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C L E A R IN G -H O U S E  R E T U R N S .
T h e  fo llow in g  tab le , m ade u p  b y  telegraph, & c., indicates that the tota l 

bank clearings o f  all th e  clearing houses o f  the U nited States for  the w eek 
ending to -d a y  have been $3 ,745 ,043 ,792 , against $4 ,677 ,733 ,709  last w eek 
and $ 2 ,654 ,635 ,814  the corresponding w eek last year.

C lea r in g s—R eturns by T elegrap h . 
W eek  en d in g  F eb . 12. 1916. 1915.

P er  
C en t.

New York________________________ $2,177,993,921
143,290,174

$1,069,035,044
117,368,899

+  103.8
Boston___________ _________ _____ +22.1
Philadelphia........................................ 195,426,314

34,096,229
91,710,390 +  113.1
39,531,102

194,384,882
—13.8

273,688,309 +40.8
73,471,703 63,208,236

18,448,231
+  16.2

24,554,683 +  33.1
$2,922,521,333 $1,593,686,784 +83.4

679,243,817 519,867,418 +30.7
$3,601,765,150

143,278,642
$2,113,554,202 +  70.4

Total all cities for week------ -------- . $3,745,043,792 1$2,654,635,814 +  41.1
T h e fu ll details for  the w eek covered  b y  the a b ove  will be given  next 

Saturday. W e can n ot furnish them  to -d a y , clearings being  m ade up  b y  the 
clearing houses at noon  on  Saturday, and hence in  the a b ov e  the last d a y  
o f  tho w eek has to  be  In all cases estim ated, as w o go  to  press Friday night.

W e prosont below  deta iled  figures fo r  the w eek ending w ith  Saturday 
n oon , F e b . 5, for  fou r  years:

Clearings at—
W eek  en d in g  F eb . 5.

1916. 1915.
Inc. or 
Dec. 1914. | 1913.

$ $ % 1 s 1 sNew York_____ 2,950,429,870 1,848,079,256 +59.8!2,258,996,807,2,077,900,673
Philadelphia___ 239,873,395 168,439,651 +42.4 173,867,830 173,755,190
Pittsburgh_____ 63,541,888 47,514,555

38,509,929
+33.7 51,386,227 59,789,854

Baltimore_____ 42,696,944 +  10.9 36,989,802 43,521,687
Buffalo----------- 13,102,964 11,175,011 +  7.2 11,355,229 11,159,199Albany.............. 5,700,000 6,082,384 —6.3 7,056,294 7,368,798Washington----- 9,321,425

6,979,314
8,077,499 + 15.4 8,568,762 7,908,380Rochester_____ 5,443,250 +28.2 6,797,832 6,370,035Scranton ......... . 3,405,451 3,650,427 —6.7 3,932,600 3,061,628Syracuse........... 3,726,294 3,432,537 +8.6 3,444,813 3,004,461Reading........ . . . 2,024,914 1,555,568 + 30.2 1,779,028 1,679,577Wilmington........ 2,650,900 1,674,690 +58.3 2,217,284 1,920,745Wilkes-Barre . . . 1,825,248 2,044,875 —10.7 1,885,420 1,705,713Wheeling______ 2,616,617 1,876,139 +39.1 2,156,684 2,449,500Trenton............. 2,111,292 2,164,915 —1.6 1,896,285 1,721,983York................. 806,270 751,057 +  7.3 974,506 989,443Erie__________flrnAnshi i ret

1,213,856
690,761

972,840 
1 049 371

+24.8 
—33 6 1,237,643

7 1 1 70f\ 1,216,660
Chester ............. 883)962 610,334 +  44)8 t 11,/ZU

709,507
624,023
762,633Binghamton___ 916,000 809,000 +  13.2 837,000 823,600Altoona............. 574,839 528,060 + 8.9 494,445 388,178Lancaster......... 1,823,936 1,487,628 +22.6 1.640,969 1,712,747Montclair.......... 369,642 417,653 —11.5 434,486 407.281

Total Middle- 3,357,291,782 2,156,328,629 +55.7 2,579,371,173 2.410,291,988
Boston............... 191,517,035 153,309,413 +24.9 180,830,233 190,646,586Providence____ 10,618,400 7,496,000 +41.6 8,815.100 8,574,900Hartford........... 8,500,085 6,279,887 +35.4 7,225,101 7,536,480Now Have*........ 4,074,300 3,610,528 +  12.9 3,459,011 3,235,723Springfield........ 3,756,754 2,697,098 + 39.3 2,960.362 2,791,163Portland........... 2,298,407 2,111,846 +  8.9 2,370.267 2,049,687Worcester_____ 3,363,585 2,468,048 +36.3 2.589,442 3,296,665Fall River_____ 1.576,064 1,405,912 +  12.2 1,280,379 1,254,319New Bedford__ 1,303,442 889,394 +46.6 1,081,983 1,065,916Lowell............... 971,135 853,890 +  13.8 738,616 534,314Holyoke............. 973,019 783,721 +  24.2 783,378 702,255Bangor............... 449,065 419,121 +7.2 454,612 455,811

TotalNewEng.' 229,401,291 182,324,858 +25.8 212,588,484 222,143,819
N ote.—For Canadian clearings see "Commercial and Miscellaneous News.’
* Owing to the consolidation the latter part of March 1915 of the First National 

Bank and the Security National under the name of the First & Security Bank, 
Minneapolis baak dear Inga are being materially reduced.

C lear in g s at—

Chicago_______
Cincinnati...
Cleveland_____
Detroit.......
Milwaukee____
Indianapolis___
Columbus . ..
Toledo________
Peoria.........
Grand Rapids...
Dayton.......
Evansville_____
Springfield, 111 . .
Fort Wayne___
Akron_____
Lexington . . .
Youngstown___
Rockford___
Springfield, Ohio
Decatur____
Canton.......
Quincy.........
Bloomington___
South Bend.. 
Mansfield . . .  
Jacksonville, HI.
Jackson .......
Danville___
Lansing____
Lima______
Owensboro .. 
Ann Arbor...
Adrian_____

Tot.MId.West.
San Francisco... 
Los Angeles..
8eattle_____
Portland______
Salt Lake City..
Spokane_______
Tacoma_______
Oakland_______
Sacramento____
San Diego_____
Fresno......... .....
Stockton_______
Pasadena...........
San Jose............
North Yakima..
Reno.................
Long Beach____

Total Pacific..
Kansas City___
Minneapolis___
Omaha________
St. Paul.............
Denver_______
St. Joseph_____
Des Moines____
Duluth------------
Sioux City_____
Wichita.............
Lincoln _______
Davenport____
Topeka____
Cedar Rapids__
Waterloo-----
Helena--------
Fargo______
Colorado Springs
Pueblo_____
Fremont___
Billings........
Hastings___
Aberdeen-----

Tot. oth. West.
St. Louis...........
New Orleans___
Louisville_____
Houston...........
Galveston--------
Richmond_____
Memphis______
Fort Worth____
Atlanta.............
Savannah _____
Nashville______
Norfolk.............
Birmingham___
Augusta.............
Mobile.............
Knoxville_____
Jacksonville___
Little Rock........
Chattanooga___
Charleston____
Oklahoma_____
Macon________
Austin________
Vicksburg..........
Jackson -----------
Muskogee..........
Tulsa_________

Total Southern
Total all_____
Outside N. Y.

3,581,583,795
17503.863,122

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



550 THE CHRONICLE [Vol. 102.

THE FINANCIAL SITUATION.
It should not escape notice that every new Govern

ment Board or Commission that is created or pro
posed by Congress carries with it inquisitorial powers 
for prying into the most intimate every-day affairs 
of business concerns. In the process of regulating 
trade the movement has advanced so far that now 
there is scarcely a business detail or secret, however 
carefully it may have been guarded in the past, that 
must not be disclosed at the beck or call of some 
deputy or agent appointed by the powers that be. 
Just now Congress is being petitioned to establish a 
Tariff Commission for the purpose of insuring scien
tific revision of tariff rates and schedules in the 
future, although there have been similar tariff com
missions in the past and they have never been able 
to command respect for their conclusions and deduc
tions from Congress. To provide for such a Tariff 
Commission a bill was introduced in Congress on 
the 1st inst., prepared at the instance of the Adminis
tration, and was referred to the Committee on Ways 
and Means.

The most striking feature of this Tariff Commission 
bill of the Administration is the extent of the inquisi
torial powers that are to be conferred upon the Com
mission. These powers are found in Section 7 of the 
bill, which provides “ that for the purposes of this 
Act the Commission, or its duly authorized agent or 
agents, shall for the purpose of examination and in
vestigation at all reasonable times have access to and 
the right to copy any documentary evidence of any per
son, firm, co-partnership, corporation or association 
engaged in the production, importation, or distribution 
of any article under investigation, and in such con
nection such Commission shall have power to sum
mon witnesses, take testimony, administer oaths, and 
to require any such person, firm, co-partnership, cor
poration, or association, to produce books or papers 
relating to any matter pertaining to such investigation

The language here is about as broad and compre
hensive as could be devised, and in addition any mem
ber of the Commission is to have the right to sign 
subpoenas. The power “ to copy any documentary 
evidence of any person, firm, co-partnership, cor
poration or association engaged in the production, 
importation or distribution of any article”  would 
leave nothing outside the pale of the inquisition and 
would make trade secrets and trade agreements pub
lic property, besides subjecting every business man 
to no end of harassing and annoyance when it suited 
the Commission’s purpose to overhaul his books and 
accounts and his factory processes and costs.

When the Federal Trade Commission bill was un
der consideration, we called attention to the similar 
powers of investigation and inquiry that were to be 
conferred upon that board, and the Commission has 
now given notice of its intention to avail of these 
powers. 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-Astoria on Feb. 2, made known the purpose 
of the Commission, as pointed out in these columns 
last Saturday, to request from business men in the 
next few weeks information concerning their products, 
their annual sales, the capital invested, and other 
items,such as depreciation provisions, and the like. 
Of course, we are told that the movement is not pro
posed in an inquisitorial spirit. The Commission 
professes to have no desire but to be helpful to the

business man. It is animated by the best of inten
tions . With sorrow it has noticed that the business man 
in so many instances has failed to conduct his affairs 
with success. Accordingly, the Commission, in truly 

' paternalistic fashion, contemplates ascertaining what 
is wrong and then starting him on the sure road. 
To that end he must unbosom himself and tell the 
Commission all about his sales, show his cost sheets, 
disclose the prices he charges, Ac., Ac. These of
ficial functionaries, fresh from political triumphs and 
with no preconceived notions as to trade methods, 
are obviously so much better qualified than the busi
ness man himself to conduct his affairs, so it is 
natural that they should ask him to bare his business 
methods and secrets. He will be called upon to fill 
out, we suppose, lengthy blanks and schedules calling 
for all sorts of information and to dig around in his 
books and papers with the view to posting the Com
mission as to his methods and furnish proofs of his 
incapacity. If, perchance, he should not be able to 
furnish some of the items, he will no doubt be asked 
to have the information compiled or suffer the pen
alty, for all these Government bodies have power to 
punish. In the case of the proposed Tariff Commis
sion, as in the case of the|Trade Commission,authority 
is given to invoke the aid of the courts where there 
is refusal to respond to the demands of the Commis
sion.

The railroads are now obliged to spend millions 
of dollars annually in compiling facts and data of 
every conceivable nature at the behest of State and 
national commissions, and the worst of it is that a 
great part of the elaborate statistics thus prepared is 
never availed of, but lumbers up the official document 
room. Now that Congress, in its superior wisdom, 
has taken it upon itself to regulate trade affairs as 
well, the business man will have to be prepared to 
submit to similar vexatious and costly burdens unless 
he rises up and vigorously protests. With each ses
sion of Congress some additional official or Govern
mental authority is vested with power to investigate 
and examine and inquire, until the lot of the business 
manager is becoming an unhappy one. It being diffi
cult to devise means of protection and defense, he 
unfortunately has no alternative but to comply, once 
such a measure gets upon the statute books. The 
Census, under Constitutional grant, was supposed 
to provide only for an enumeration of population, 
but since the days of the fathers we have got so far 
away from first principles that every one in business 
is called upon to fill out lengthy schedules covering 
every detail of his operations. No one dares to resist 
or to challenge the assumption of power by the 
Director of the Census. The Secretary of the 
Treasury is making the Income Tax Law the basis 
for extracting information for which no authority 
exists under the Act, and which was never within 
the contemplation of the framers of the Act, but 
again no one dares resist. And so the movement 
goes on, with very few apparently cognizant of what 
is in progress, but everyone finding out, when too 
late, that inquisitorial powers have been vested in 
some new body or agency and are now to be exer
cised, the action just taken by the Federal Trade 
Commission being a case in point.

The charter powers of the national banks appar
ently do not permit dealings in securities, and yet 
the practice is widely indulged in, as everyone 
knows. In an opinion by M. C. Elliott, Counsel to
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the Federal Reserve Board, there is incidental allu
sion to this absence of power on the part of the 
national banks to engage in the business of buying 
and selling securities. The opinion was called forth 
by an inquiry as to the right of national banks to 
engage in an insurance business. We print the 
opinion in full on a subsequent page (page 570). 
Mr. Elliott points out that the power to write in
surance, act as insurance agent or broker, is not 
specifically enumerated in the National Bank Act, 
and, according to well-settled principles, unless such 
business can be considered as incidental to some of 
the enumerated powers of national banks, it is illegal 
“ and prohibited by implication as clearly as if by 
expression.’ ’ In support of his conclusions, Mr. 
Elliott quotes from Farmers & Merchants National 
Bank vs. Smith (77 Fed., 129), where it was held 
that it is not within the powers of a national bank to 
engage in the business of selling mortgage bonds on 
commission. Circuit Court Judge Thayer, in that 
case, said: “ The brokerage business is entirely dis
tinct from the business of banking which it was 
authorized to transact. If a national bank can law
fully act as a broker in selling farm mortgages for a 
commission, no reason is perceived why it may not 
act in the same capacity in selling any other species 
of property, real or personal. The National Bank 
Act does not, in terms, or by necessary implication, 
authorize national banks to act as brokers in nego
tiating the sale of securities, and it is generally agreed 
that they cannot lawfully engage in such business.”  

Mr. Elliott also quotes from a decision of the 
Supreme Court of Pennsylvania in Pepperday vs. 
Citizens National Bank (183 Pa. St., 519, 524), 
which was to the following effect: “ It is no part of 
the business of a national bank to engage in the 
selling of stocks for anybody. It was a transaction 
outside of its regular banking business and not 
within its chartered powers.”  A Maryland decision 
(Weckler vs. First National Bank, 42 M d., 581) is 
strongest of all in discountenancing the practice. It 
says: “ Nor can we perceive it is in any wise necessary 
to the purpose of their existence, or in any sense inci
dental to the business they are empowered to con
duct*, that they should become bond brokers or be 
allowed to traffic in every species of obligations issued 
by the innumerable corporations, private and munici
pal, of the country.”  To get around the prohibition 
of the statute some of the larger institutions have, 
as is known, organized outside companies through 
which dealings not allowed to the banks themselves 
are carried on. The Comptroller of the Currency 
at one time embarked in an attempt to break up 
as illegal the ties between the banks and the special 
organizations created by them and under their ex
clusive control, but nothing ever developed out of 
the movement.

The exhibit of commercial failures for January 
1915 cannot be considered as otherwise than favor
able. It is true, of course, that the number of in
solvencies reported and the aggregate of failed lia
bilities are in excess of any month since April last, 
but that in itself proves nothing. Rather, is it to 
be remembered that the opening month of the year 
is a time of especial stress, owing to its being the 
period of annual settlements and consequently it is 
quite the rule that some expansion in the country’s 
business mortality then occurs. The only true 
basis of comparison is with the same month a year
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ago and on that basis there is a striking decrease in 
number of failures and a great contraction in lia
bilities. While there were a number of failures for 
large amounts during the month this phase of the 
situation was not in any sense a special feature. 
Altogether, there were 27 suspensions for $100,000 
or over, aggregating in all $10,034,603, but the only 
one for really large amount was the Auto-Sales Gum 
& Chocolate Co. for approximately $3,400,000.

According to Messrs. R. G. Dun & C o.’s com
pilation the number of mercantile disasters in January 
was 2,009, against 2,848 in 1915 and 1,857 in 1914, 
the liabilities standing at $25,863,286 and $49,640,
575 and $39,374,347 respectively. The trading 
division makes a very satisfactory showing numeric
ally, 1,494 failures comparing with 2,184 in 1915, 
and the volume of debts dropping to $12,360,538 
from $20,227,896. In the manufacturing group 
there was an even greater proportionate contraction 
in liabilities, this year’s total standing at only $11,
759,745, against $27,041,279 in 1915, that aggregate 
having been in greatest part made up of the debts 
of the Rumely Co. The chemical and drug manu
facturers made no contribution whatever to the 
January total and, beside machinery and tools, in 
which the Rumely Co. classed, noteworthy decrease 
in indebtedness occurred in iron and foundries, 
woolens, carpets, &c., printing and engraving and 
liquors and tobacco. Among brokers, agents, &c., 
a decrease in both number and amount is to be re
corded, the comparison being between 98 for $1,743,
603 and 113 for $2,371,400.

A change in the functions of the British Secretary 
for War is announced and is believed to mean the 
transfer to active duty of the present incumbent, 
Lord Kitchener. The change is contained in a new 
order whereby the Chief of Staff, Gen. Sir William R. 
Robertson, and not, as heretofore, the War Secre
tary, “ shall be responsible for issuing the orders of 
the Government regarding military operations.”  
The London press as a whole seems to interpret the 
new order as presaging the early retirement of 
Kitchener. The London “ Daily Sketch”  predicts 
that he will leave the War Office “ to undertake 
work of an important character elsewhere,”  and that 
Chief of Staff Robertson will take over active direc
tion of the war “ without interference except from 
the Cabinet as a whole” ; also, that a civilian gifted 
with the intricate and essential art of organization 
will succeed Kitchener as War Secretary. There 
seems reason to believe that the latter prediction has 
reference to David Lloyd George, who has, as 
Minister of Munitions, succeeded in solving the what 
at first appeared very dubious problem of organizing 
the British munitions industry. Another report is 
that Lord Derby, of recent recruiting campaign fame, 
is to become War Secretary. Signs are not wanting 
that the spring campaign in the West is to be pushed 
with vigor and that after nearly two years of “ bung
ling through”  the British offensive is to be conducted 
by younger men who will show greater aggressiveness 
than heretofore has been the case. There seems, too, 
a wider disposition to depend upon force of arms and 
direct attack rather than await the “ economic ex
haustion”  which Germany appears to be so efficient 
in avoiding.

Already there is evidence of great military activity 
by both sides along the western frontier. What
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w e r e  a t  t h e  b e g i n n i n g  l o c a l  a t t a c k s  i n  t h e  A r t o i s  a n d  

s o u t h  o f  A r r a s  h a v e  b e c o m e  f u r i o u s  c o n t e s t s  t h a t  a r e  
s p r e a d i n g  a l o n g  t h e  e n t i r e  l i n e .  T h e  n e t  r e s u l t s  

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

v a n t a g e s ,  a n d  t h e n  t h e  o t h e r .  O f f i c i a l  F r e n c h  a d v i c e s  
s u g g e s t  t h a t  t h e  F r e n c h  h a v e  b e e n  c o u n t e r - a t t a c k i n g  
a l m o s t  w i t h o u t  c e s s a t i o n  f o r  f o r t y - e i g h t  h o u r s  i n  t h e  

V i m y  H e i g h t s  r e g i o n .  T h e  F r e n c h  W a r  O f f i c e  r e 
p o r t s  t h e  r e c a p t u r e  o f  p r a c t i c a l l y  a l l  t h e  p o s i t i o n s  
t a k e n  b y  t h e  G e r m a n s  i n  t h e  A r t o i s  r e g i o n  a n d  s u c 

c e s s f u l  a t t a c k s  i n  t h e  s e v e r e  f i g h t i n g  n e a r  F r i s e .  T h e  

b a t t l e  h a s  s p r e a d  t o  t h e  B r i t i s h  f r o n t ,  w h e r e  a  h e a v y  
a r t i l l e r y  d u e l  h a s  b e e n  i n  p r o g r e s s  f o r  m o r e  t h a n  
t w e n t y - f o u r  h o u r s .  I n  t h e  e a s t e r n  t h e a t r e s  r e n e w e d  

a c t i v i t y  a l s o  i s  b e i n g  s h o w n .  S p e c i a l  s i g n i f i c a n c e  
a p p e a r s  t o  b e  a t t a c h e d  t o  t h e  n e w s  t h a t  E m p e r o r  
N i c h o l a s  o n  T h u r s d a y  l e f t  P e t r o g r a d  f o r  t h e  f r o n t .  

I n  V o l l h y n i a  a n d  o n  t h e  E a s t  G a l i c i a  f r o n t i e r  t h e  

R u s s i a n s  a r e  s t r o n g l y  o n  t h e  o f f e n s i v e  a g a i n s t  t h e  

A u s t r o - H u n g a r i a n s .  N o r t h w e s t  o f  T a r n o p o l  t h e  

R u s s i a n s ,  a f t e r  b i t t e r  f i g h t i n g ,  s u c c e e d e d  i n  o c c u p y 

i n g  A u s t r o - H u n g a r i a n  t r e n c h e s ,  b u t  l a t e r  w e r e  

e j e c t e d  f r o m  t h e m ,  w h i l e  o n  t h e  B e s s a r a b i a n  f r o n t i e r  

t h e  R u s s i a n s  h a v e  b e e n  d r i v e n  f r o m  a n  a d v a n c e  

p o s i t i o n  t o  t h e i r  m a i n  o n e .  S m a l l  e n g a g e m e n t s  b y  
i n f a n t r y  h a v e  t a k e n  p l a c e  a t  v a r i o u s  p o i n t s  o f  t h e  
A i i s t r o - I t a l i a n  f r o n t ,  i n  a l l  o f  w h i c h  R o m e  r e p o r t s  

I t a l i a n  v i c t o r i e s .

O n c e  a g a i n  i s  t h e  c o n t r o v e r s y  b e t w e e n  W a s h i n g t o n  
a n d  B e r l i n  o v e r  t h e  L u s i t a n i a  c a s e  “ n e a r l y ”  s e t t l e d .  

W a s h i n g t o n  h a s  m a d e  n o  o f f i c i a l  a n n o u n c e m e n t ,  b u t  

a  h i g h  A d m i n i s t r a t i o n  o f f i c i a l  s t a t e d  o n  T u e s d a y  t h a t  

“ a  s e t t l e m e n t  o f  t h e  L u s i t a n i a  c a s e  i s  i n  s i g h t ,  p r o b a 

b l y  w i t h i n  t h e  n e x t  f e w  d a y s .  T h e  U n i t e d  S t a t e s  
h a s  n o t  i n c r e a s e d  i t s  d e m a n d s ;  i t  h a s  n o t  r e d u c e d  

t h e m .  Y o u  c a n  d r a w  y o u r  o w n  c o n c l u s i o n  a s  t o  t h e  

b a s i s  o f  t h e  a g r e e m e n t . ”  R e f e r r i n g  t o  w o r d i n g  p r o 

p o s e d  b y  G e r m a n y ,  t h e  s a m e  o f f i c i a l  s a i d  t h a t  i t  

a p p e a r e d  “ t o  c o v e r  t h e  p o s i t i o n  o f  t h e  U n i t e d  S t a t e s .  

I t  i s  n o t  f a i r  t o  a s s u m e  t h a t  t h e r e  w i l l  h a v e  t o  b e  a n y  
f u r t h e r  a d m i s s i o n s  o r  c o n c e s s i o n s  f r o m  B e r l i n . ”  H e  
a d d e d  t h a t  t h e  G e r m a n  p r o p o s a l  w a s  “ s u b s t a n t i a l l y  
s a t i s f a c t o r y . ”  T h e r e  r e m a i n s  f o r  f i n a l  d e t e r m i n a 

t i o n  t h e  e x a c t  p h r a s e o l o g y  o f  t h e  a g r e e m e n t ,  c e r t a i n  

c h a n g e s  h a v i n g  b e e n  s u g g e s t e d  b y  S e c r e t a r y  L a n s i n g  

w h i c h  t h e  G e r m a n  A m b a s s a d o r  b e l i e v e s  h i s  G o v e r n 

m e n t  w i l l  a c c e p t .

O u r  S t a t e  D e p a r t m e n t  h a s  b e e n  i n f o r m e d  u n o f 

f i c i a l l y  b y  r e p r e s e n t a t i v e s  o f  G e r m a n y  a n d  A u s t r i a -  

H u n g a r y  t h a t  e a c h  o f  t h e s e  G o v e r n m e n t s  c o n t e m 
p l a t e s  i s s u i n g  a n  o r d e r ,  t o  b e c o m e  e f f e c t i v e  o n  

M a r c h  1 ,  t h a t  a r m e d  b e l l i g e r e n t  m e r c h a n t  v e s s e l s  

w i l l  b e  s u n k  w i t h o u t  w a r n i n g  b y  t h e  w a r s h i p s  a n d  
s u b m a r i n e s  o f  t h e  T e u t o n i c  A l l i e s .  T h i s  a c t i o n  f o l 

l o w s  p r o p o s a l s  m a d e  b y  o u r  G o v e r n m e n t  t o  t h e  G o v 

e r n m e n t s  o f  t h e  v a r i o u s  E u r o p e a n  b e l l i g e r e n t s  w i t h  
t h e  o b j e c t  o f  e f f e c t i n g  a  m o d u s  v i v e n d i ,  u n d e r  w h i c h  
t h e  b e l l i g e r e n t s  w o u l d  s u b s c r i b e  t o  a  d e c l a r a t i o n  o f  

p r i n c i p l e s  a f f e c t i n g  a t t a c k s  o n  m e r c h a n t  v e s s e l s  a n d  

a g r e e  t h a t  m e r c h a n t  v e s s e l s  s h o u l d  n o t  b e  a r m e d .  
T h e s e  p r o p o s a l s  w e r e  m a d e  t o  E n g l a n d ,  F r a n c e ,  
I t a l y ,  R u s s i a ,  B e l g i u m  a n d  J a p a n  i n  J a n u a r y ,  i n  

c o m m u n i c a t i o n s  w h i c h  S e c r e t a r y  L a n s i n g  h a n d e d  t o  

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

h a s  b e e n  d e f i n i t e l y  l e a r n e d  t h a t  t h e  E n t e n t e  A l l i e s  
w i l l  r e j e c t  t h e  A m e r i c a n  p r o p o s a l .  O b v i o u s l y ,  w i t h  
t h a t  e x p e c t a t i o n  i n  m i n d ,  t h e  T e u t o n i c  A l l i e s  h a v e  

d e c i d e d  t o  i s s u e  o r d e r s  t o  s i n k  a r m e d  e n e m y  m e r c h a n t

v e s s e l s  w i t h o u t  w a r n i n g .  I t  w i l l  b e  a p p r e c i a t e d  t h a t  

t h i s  o p e n s  u p  a  h i g h l y  i m p o r t a n t  n e w  s o u r c e  o f  p o s 

s i b l e  f r i c t i o n  b e t w e e n  o u r  o w n  c o u n t r y  a n d  G e r m a n y  

a n d  i t s  A l l i e s ,  a n d  i s  a  f e a t u r e  t h a t  h a s  b e c o m e  t h e  
s o u r c e  o f  c o n s i d e r a b l e  c o n c e r n  i n  A d m i n i s t r a t i o n  c i r 

c l e s  i n  W a s h i n g t o n .

C a b l e s  f r o m  L o n d o n  i n t i m a t e  t h a t  t h e  m o v e m e n t  

o f  t h e  B r i t i s h  T r e a s u r y  t o  o b t a i n  c o n t r o l  o f  A m e r i c a n  

r a i l r o a d  b o n d s  i s  p r o v i n g  a  s u c c e s s  b u t  t h a t  v e r y  d i s 
t i n c t  o b s t a c l e s  h a v e  d e v e l o p e d  i n  t h e  a c q u i s i t i o n  o f  

s h a r e s .  T h e  L o n d o n  c o r r e s p o n d e n t  o f  t h e  “ E v e n i n g  
P o s t ”  s u g g e s t s  t h a t  t h e  T r e a s u r y ’ s  a c t i v i t i e s  m a y  b e  
m o s t l y  c o n f i n e d  t o  b o n d s ,  l e a v i n g  t h e  B r i t i s h  p u b l i c  

t o  s e l l  A m e r i c a n  s h a r e s  o n  i t s  o w n  a c c o u n t  i n  t h e  o p e n  
m a r k e t  i f  s o  d i s p o s e d .  N e v e r t h e l e s s ,  t h e  B r i t i s h  

T r e a s u r y  i s  c o n t i n u i n g  t o  f u r n i s h  d a i l y  q u o t a t i o n s  a t  

w h i c h  i t  w i l l  p u r c h a s e  b o t h  s t o c k s  a n d  b o n d s ,  t h e s e  

q u o t a t i o n s  b e i n g  c h a n g e d  i n  c o n s o n a n c e  w i t h  t h e  

c h a n g e s  o f  t h e  N e w  Y o r k  m a r k e t  a n d  t h e  f l u c t u a 
t i o n s  i n  e x c h a n g e .  T h e  r e c e n t  a t t a c k s  b y  Z e p p e l i n s  

o n  B r i t i s h  t o w n s  h a v e  h a d  s o m e w h a t  o f  a  r e s t r a i n i n g  

i n f l u e n c e  o n  t h e  L o n d o n  S t o c k  E x c h a n g e  t h i s  w e e k .  

I n  a d d i t i o n ,  t h e  a c t i v i t y  o f  f u n d s  i n  s e e k i n g  T r e a s u r y  

b o n d s  h a s  d r a w n  s u c h  f u n d s  a w a y  f r o m  i n v e s t m e n t s  

i n  S t o c k  E x c h a n g e  s e c u r i t i e s .  B r i t i s h  h o m e  r a i l s  
h a v e  l a g g e d  s o m e w h a t ,  a s  t h e  d i v i d e n d s  h a v e  i n  n o  

i n s t a n c e s  e x c e e d e d  g e n e r a l  e x p e c t a t i o n s .  T h e  r e p o r t  
o f  t h e  C o m m i t t e e  o n  W a r  L o a n s  f o r  S m a l l  I n v e s t o r s ,  

w h i c h  w a s  p r e s i d e d  o v e r  b y  E .  H .  M o n t a g u ,  F i n a n c i a l  
S e c r e t a r y  o f  t h e  T r e a s u r y ,  h a s  j u s t  b e e n  i s s u e d .  I t  
d o e s  n o t  c o m m e n d  l o t t e r y  b o n d s ,  a l t h o u g h  s o m e  
m e m b e r s  f a v o r  t h i s  m e t h o d  o f  s e c u r i n g  m o n e y .  N o r  
d o e s  i t  c o n s i d e r  a  c o m p u l s o r y  l o a n  n e c e s s a r y  o r  d e 

s i r a b l e .  C o m p o u n d  i n t e r e s t  a t  5 %  p e r  a n n u m  is  

s u g g e s t e d  f o r  w a g e  e a r n e r s  o n  m o n e y  l e f t  w i t h  t h e  

T r e a s u r y  f o r  f i v e  y e a r s ;  a n d  p r o p o s a l s  a r e  f o r m u l a t e d  

f o r  t h e  e s t a b l i s h m e n t  o f  l o c a l  c o m m i t t e e s  f o r  t h r i f t  

p r o p a g a n d a  a n d  t o  r e c e i v e  s a v i n g s  t h r o u g h o u t  t h e  

c o u n t r y .  A s  t o  t h e  p r o p o s e d  n e w  w a r  l o a n ,  t h e r e  i s  

n o t  l i k e l y  t o  b e  a n y  d e f i n i t e  a c t i o n  u n t i l  t h e  o p e n i n g  
o f  P a r l i a m e n t  o n  F e b .  1 5 .  A  n e w  w a r  c r e d i t  w i l l  
u n d o u b t e d l y  b e  p r o m p t l y  g r a n t e d  a n d  t h e  B u d g e t  
p r o p o s a l s ,  i t  i s  p r o m i s e d ,  w i l l  b e  i m m e d i a t e l y  p l a c e d  
b e f o r e  t h e  C o m m o n s .  P a r l i a m e n t  i s  t o  b e  o p e n e d  b y  
a  R o y a l  C o m m i s s i o n  i n s t e a d  o f  t h e  K i n g  i n  p e r s o n .  
I n  e x p l a n t a i o n  o f  t h i s  t h e  f o l l o w i n g  o f f i c i a l  s t a t e m e n t  

h a s  b e e n  i s s u e d :
H i s  M a j e s t y  is  q u i t e  p r e p a r e d  t o  c a r r y  o n  t h e  p r a c 

t i c e  w h i c h  o b t a i n e d  t h r o u g h o u t  h i s  a n d  t h e  p e r c e d i n g  
r e i g n ,  b u t  h a s  y i e l d e d  t o  t h e  o p i n i o n  o f  h i s  m e d i c a l  
a d v i s e r s  t h a t  h e  s h o u l d  n o t  a t  t h i s  s t a g e  o f  c o n v a l e s 
c e n c e ,  a f t e r  h i s  s e v e r e  a c c i d e n t ,  v e n t u r e  t o  u n d e r t a k e  
t h e  c e r e m o n y .

D e t a i l s  o f  t h e  i n j u r y  w h i c h  K i n g  G e o r g e  r e c e i v e d  

w h i l e  r e v i e w i n g  t h e  F i r s t  A r m y  i n  F r a n c e  h a v e  n e v e r  
b e e n  o f f i c i a l l y  a n n o u n c e d .  T h e  i m p r e s s i o n  s e e m s  
t o  b e  g a i n i n g  g r o u n d  t h a t  t h e  K i n g  i s  s u f f e r i n g  f r o m  

s e r i o u s  i n j u r y  t o  h i s  s p i n e .

I n  a  l e c t u r e  o n  F r i d a y  n i g h t  o f  l a s t  w e e k  a t  t h e  
L o n d o n  S c h o o l  o f  E c o n o m i c s  S i r  G e o r g e  P a i s h ,  e d i t o r  

o f  t h e  “ S t a t i s t , ”  a r g u e d  t h a t  t h e  e c o n o m i c  a n d  
f i n a n c i a l  s t r e n g t h  o f  G r e a t  B r i t a i n  w i l l  b e  s u b j e c t e d  

t h i s  y e a r  t o  t h e  s e v e r e s t  p o s s i b l e  t e s t ,  a s  s h e  p r o p o s e s  

t o  p r o v i d e  h e r  a l l i e s  a n d  c o l o n i e s  w i t h  l o a n s  o f  a t  
l e a s t  £ 4 0 0 , 0 0 0 , 0 0 0  ( $ 2 , 0 0 0 , 0 0 0 , 0 0 0 )  a n d  p o s s i b l y  

£ 6 0 0 , 0 0 0 , 0 0 0  ( $ 3 , 0 0 0 , 0 0 0 , 0 0 0 ) ,  a n d  t o  s u p p o r t  a  

b i g g e r  n a v y  t h a n  e v e r  a n d  4 , 0 0 0 , 0 0 0  m e n  i n  t h e  f i e l d .  

T h e  s p e a k e r  e x p r e s s e d  t h e  b e l i e f  t h a t  n o b o d y  c o u l d  
a c c u s e  t h e  B r i t i s h  n a t i o n  o f  a n y  s u p e r a b u n d a n c e  o f
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b r a i n  p o w e r ,  a d d i n g  t h a t  h e r  v e r y  m e d i o c r i t y  i n  t h i s  

r e s p e c t  w a s  p r o b a b l y  t h e  c a u s e  o f  h e r  s t r e n g t h .  T h e  
r e a l l y  c l e v e r  m a n  o r  n a t i o n ,  h e  s a i d ,  f r e q u e n t l y  b e 

c a m e  a  p u b l i c ,  d a n g e r ,  b u t  t h e  B r i t i s h  n a t i o n  n e v e r  

m a d e  t h e  m i s t a k e  o f  b e i n g  t o o  c l e v e r .  T h e  g r e a t e s t  

q u a l i t i e s  o f  t h e  B r i t i s h  p e o p l e ,  h e  s a i d ,  w e r e  c o m m o n  

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

t i o n .  A t  t h e  e n d  o f  t h e  w a r  G r e a t  B r i t a i n  w o u l d  
s t a n d  a b o u t  w h e r e  s h e  s t o o d  a t  t h e  b e g i n n i n g ,  e x c e p t  

t h a t  s h e  w o u l d  h a v e  l o s t  h e r  n e w  s a v i n g s .  H e  a s 

s e r t e d  t h a t  t h e  l o s s  a l r e a d y  a m o u n t e d  t o  £ 6 0 0 , 0 0 0 , 

0 0 0  ( $ 3 , 0 0 0 , 0 0 0 , 0 0 0 ) ,  a n d  e x p r e s s e d  t h e  b e l i e f  t h a t  i f  

t h e  w a r  l a s t e d  a n o t h e r  y e a r  t h e  l o s s  w o u l d  r e a c h  

£ 1 , 0 0 0 , 0 0 0 , 0 0 0  ( $ 5 , 0 0 0 , 0 0 0 , 0 0 0 ) .  B u t  h e  s a i d  i n  

c o n c l u s i o n  t h a t  t h e  e n t i r e  n a t i o n  w a s  l e a r n i n g  t o  

w o r k  m o r e  e f f i c i e n t l y  a n d  s k i l f u l l y  t h a n  b e f o r e  a n d  

t h a t  a f t e r  t h e  w a r  h e r  p r o d u c t i v e  p o w e r  w o u l d  b e  
g r e a t e r  t h a n  e v e r .

T h e  r e p o r t  o f  t h e  B r i t i s h  B o a r d  o f  T r a d e  f o r  t h e  

m o n t h  o f  J a n u a r y  s h o w s  a n  i n c r e a s e  o f  £ 7 , 7 0 2 , 0 0 0  

i n  i m p o r t s  a n d  o f  £ 8 , 5 0 9 , 0 0 0  i n  e x p o r t s .  T h e  p r i n 
c i p a l  i n c r e a s e s  i n  i m p o r t s  w e r e :  F o o d ,  £ 3 , 7 5 0 , 0 0 0 ;  
r a w  m a t e r i a l s ,  £ 1 , 0 0 0 , 0 0 0 , a n d  c h e m i c a l  d y e s ,  £ 1 , 
0 0 0 , 0 0 0 .  T h e  i n c r e a s e  i n  e x p o r t s  w a s  p r i n c i p a l l y  
i n  m a n u f a c t u r e d  a r t i c l e s .  E x p o r t s  o f  c o t t o n  g o o d s  

f o r  t h e  m o n t h  w e r e  4 2 4 , 1 0 4 , 0 0 0  y a r d s ,  a g a i n s t  3 4 9 , 
4 4 2 , 0 0 0  y a r d s  f o r  J a n u a r y  1 9 1 5 .  T h e  f o l l o w i n g  t a b l e  

s h o w s  t h e  t r a d e  o f  t h e  U n i t e d  K i n g d o m  i n  J a n u a r y  

1 9 1 6 ,  c o m p a r e d  w i t h  t h e  c o r r e s p o n d i n g  p e r i o d  i n  
1 9 1 5 :

J a n u a ry- 1916. 1915.
........ - ....................................................£75.103,006 £67.401.006

Exports...................- ........................................... 36.756.592 28.247.592
Excess of Imports_______________________ £38.346,414 £39,153,414

M .  R i b o t ,  F r e n c h  M i n i s t e r  o f  F i n a n c e ,  a c c o m 
p a n i e d  b y  t h e  G o v e r n o r  o f  t h e  B a n k  o f  F r a n c e ,  
r e t u r n e d  t o  P a r i s  f r o m  L o n d o n  o n  T h u r s d a y ,  h a v i n g  
m a d e  a r r a n g e m e n t s  w h e r e b y  t h e  B a n k  o f  E n g l a n d  
w i l l  l e n d  a s s i s t a n c e  t o  t h e  B a n k  o f  F r a n c e  t o  f a c i l i 

t a t e  c o m m e r c i a l  c r e d i t  i n  E n g l a n d .  T h e  F i n a n c e  

M i n i s t e r  a l s o  c o m p l e t e d  a r r a n g e m e n t s  b y  w h i c h  p u r 

c h a s e s  m a d e  b y  t h e  F r e n o h  G o v e r n m e n t  i n  t h e  

U n i t e d  S t a t e s  a n d  G r e a t  B r i t a i n  w o u l d  b e  f i n a n c e d  
i n  c o - o p e r a t i o n  w i t h  t h e  E n g l i s h  T r e a s u r y .  M .  

R i b o t  r e p o r t e d  t h a t  t h e  L o n d o n  S t o c k  E x c h a n g e  

w o u l d  a d m i t  s e c u r i t i e s  b e l o n g i n g  t o  F r e n c h  h o l d e r s  

t o  b e  d e a l t  i n  o n  c o n d i t i o n  t h a t  t h e  i n t e r m e d i a r i e s  

s h o u l d  b e  t h e  B a n k  o f  F r a n c e  a n d  t h e  B a n k  o f  E n g 

l a n d ,  a n d  t h a t  t h e  p r o c e e d s  o f  t h e  s a l e s  s h o u l d  b e  
e m p l o y e d  i n  p a y i n g  f o r  p u r c h a s e s  i n  E n g l a n d .

T h e  p r o p o s e d  t a x a t i o n  o f  w a r  p r o f i t s  s e e m s  t h e  

s o u r c e  o f  s o m e  d i f f e r e n c e s  o f  o p i n i o n  i n  F r e n c h  o f f i c i a l  
c i r c l e s .  O n e  d e p u t y  h a s  p r o p o s e d  a  p l a n  t o  t a x  

c a p i t a l .  T h e  a r g u m e n t  u s e d  i n  f a v o r  o f  t h i s  p l a n  is  

t h a t  i t  w i l l  r e a c h  o n l y  2 3 6 , 0 0 0  p e r s o n s .  A s  Y v e s  

G u y o t ,  i n  a  c a b l e  t o  t h e  “ T r i b u n e , ”  p o i n t s  o u t ,  i t  
i s  a  s y s t e m  o f  v o t i n g  b y  t h e  m a j o r i t y  a  t a x  t o  b e  p a i d  

b y  t h e  m i n o r i t y ,  a n d  o n e  a r r i v e s  q u i c k l y  f r o m  t h a t  

t o  t h e  r e v e r s e  o f  t h e  p r o p o s i t i o n :  “ N o  t a x a t i o n  w i t h 

o u t  r e p r e s e n t a t i o n . ”  I t  i s  a  d a n g e r o u s  s e a  f o r  d e m o c 
r a c y  t o  e m b a r k  o n .

A  n u m b e r  o f  l a r g e  f i n a n c i a l  t r a n s a c t i o n s  a s i d e  
f r o m  t h e  n e w  B r i t i s h  w a r  l o a n  a r e  s o o n  t o  b e  a n 

n o u n c e d .  T h e  L o n d o n  “ T i m e s ”  s t a t e s  t h a t  i t  l e a r n s  

f r o m  a n  a u t h o r i t a t i v e  s o u r c e  t h a t  R u s s i a  i s  p l a n n i n g  
t o  f l o a t  a  l o a n  o f  $ 2 5 , 0 0 0 , 0 0 0  i n  T o k i o  i n  p a y m e n t  f o r  

i t s  m u n i t i o n s  i n d e b t e d n e s s .  I n  a d d i t i o n ,  a d v i c e s  

f r o m  P e t r o g r a d  q u o t e  n e w s p a p e r s  o f  t h a t  c i t y  a s

r e p o r t i n g  t h a t  t h e  G o v e r n m e n t  h a s  d e c i d e d  t o  i s s u e  

i n  t h e  n e a r  f u t u r e  a  n e w  i n t e r i o r  l o a n  o f  2 , 0 0 0 , 0 0 0 , 0 0 0  

r u b l e s  a t  5  p e r  c e n t ,  u n d e r  t h e  s a m e  c o n d i t i o n s  a s  

t h e  p r e c e d i n g  o n e .  U n d e r  n o r m a l  e x c h a n g e  c o n 

d i t i o n s  t h e  e q u i v a l e n t  i n  A m e r i c a n  m o n e y  o f  2 , 0 0 0 , 

0 0 0 , 0 0 0  r u b l e s  w o u l d  b e  a p p r o x i m a t e l y  $ 1 , 0 0 0 , 0 0 0 , 
0 0 0 . T h e  p r e c e d i n g  R u s s i a n  l o a n ,  i s s u e d  l a s t  

N o v e m b e r ,  w a s  f o r  1 , 0 0 0 , 0 0 0 , 0 0 0  r u b l e s .  I t  w a s  
s o l d  a t  9 5 ,  p a y s  5 ^  p e r  c e n t  a n d  r u n s  f o r  t e n  

y e a r s .  A d v i c e s  f r o m  B u c h a r e s t  s t a t e  t h a t  t h e  
R u m a n i a n  G o v e r n m e n t  w i l l  s u b m i t  a  b i l l  f o r  
a d d i t i o n a l  c r e d i t  f o r  t h e  a r m y ,  t o  t h e  a m o u n t  

o f  $ 4 0 , 0 0 0 , 0 0 0 .  T h e  S w e d i s h  P a r l i a m e n t  h a s  
a c c e p t e d  a  b i l l  e m p o w e r i n g  t h e  K i n g  t o  a u t h o r i z e  

t h e  N a t i o n a l  B a n k  t o  r e f u s e  g o l d  o f f e r i n g s  a n d  a l s o  
c e a s e  c o i n i n g ,  a c c o r d i n g  t o  a  d i s p a t c h  t o  t h e  E x 

c h a n g e  T e l e g r a p h  C o .  f r o m  C o p e n h a g e n  T h e  

m e a s u r e  w a s  i n t r o d u c e d ,  s a y s  t h e  d i s p a t c h ,  o w i n g  
t o  f e a r s  t h a t  t h e  b a n k  w o u l d  b e  o v e r l o a d e d  w i t h  

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

1 1 3 , 0 0 0 , 0 0 0  k r o n e r  i n  D e c e m b e r  t o  a b o u t  1 6 0  0 0 0  -  
0 0 0  k r o n e r .

D r .  K a r l  H e l f f e r i c h ,  S e c r e t a r y  o f  t h e  G e r m a n  
I m p e r i a l  T r e a s u r y ,  o n  M o n d a y  m a d e  p u b l i c  h i s  

r e p l y  t o  q u e s t i o n s  p r o p o u n d e d  r e c e n t l y  t o  h i m  b y  

S i r  E d w a r d  H o l d e n ,  C h a i r m a n  o f  t h e  L o n d o n  C i t y  &  

M i d l a n d  B a n k ,  a t  t h e  a n n u a l  m e e t i n g  o f  t h a t  i n s t i 

t u t i o n .  T o  t h e  q u e s t i o n  w h e t h e r  G e r m a n  a s s e t s  in  

f o r e i g n  c o u n t r i e s  s t i l l  e x i s t e d ,  D r .  H e l f f e r i c h  s a i d  

t h a t  b i l l i o n s ,  o f  G e r m a n  a s s e t s  w e r e  b e i n g  w i t h h e l d  

b y  E n g l a n d  u n d e r  r e c e i v e r s h i p s  a n d  a g a i n s t  l a w  a n d  

e q u i t y .  H e  t h e n  a s k e d  w h a t  c o n c l u s i o n  w a s  t o  b e  

d r a w n  a s  t o  E n g l i s h  f i n a n c e  f r o m  t h e  f a c t  t h a t  G r e a t  

B r i t a i n ,  t h r o u g h  S i r  E d w a r d ,  f l o a t e d  a  l o a n  i n  t h e  
U n i t e d  S t a t e s  t o  s t r e n g t h e n  t h e  e x c h a n g e  r a t e  o n  t h e  
E n g l i s h  p o u n d .  W i t h  r e g a r d  t o  t h e  d e c r e a s e  i n  
G e r m a n  e x p o r t s ,  D r .  H e l f f e r i c h  p o i n t e d  o u t  t h a t  
G r e a t  B r i t a i n ’ s  e x p o r t s  h a d  s h r u n k  b y  h a l f  a n d  t h a t  

i m p o r t s ,  i n c l u s i v e  o f  t h o s e  o f  t h e  G o v e r n m e n t ,  h a d  

s w e l l e d  t o  s u c h  a n  e x t e n t  t h a t  t h e  b a l a n c e  o f  t r a d e  

a g a i n s t  G r e a t  B r i t a i n  w a s  n o w  $ 2 , 5 0 0 , 0 0 0 , 0 0 0  i n 

s t e a d  o f  $ 7 5 0 , 0 0 0 , 0 0 0  a s  f o r m e r l y .  T o  S i r  E d w a r d ’ s  

q u e s t i o n  w h e t h e r  G e r m a n y ’ s  f o r e i g n  s e c u r i t y  h o l d 
i n g s  h a d  n o t  a l l  b e e n  s o l d ,  D r .  H e l f f e r i c h  r e p l i e d  

t h a t  G r e a t  B r i t a i n ’ s  s e a r c h  o f  m a i l  o n  n e u t r a l  s h i p s  

f o r  f o r e i g n  s e c u r i t i e s  “ a n d  t h e  d i s c o v e r i e s  m a d e  o n  

t h e s e  o c c a s i o n s  m u s t  s u f f i c i e n t l y  e d i f y  S i r  E d w a r d  

c o n c e r n i n g  t h e  a c t u a l  e x i s t e n c e  o f  l a r g e  G e r m a n  
h o l d i n g s  o f  s u c h  s e c u r i t i e s . ”  D r .  H e l f f e r i c h ,  w i t h  

r e g a r d  t o  t h e  c h a r g e  o f  i n f l a t i o n  o f  G e r m a n  p a p e r  

c i r c u l a t i o n ,  s a i d  t h e  w a r  c r e d i t  b a n k s ,  m o r t g a g e  
D a n k s , a n d  i n s u r a n c e  c o m p a n i e s  n e v e r  i s s u e d  b a n k  

n o t e s .  H e  s a i d  a l s o  t h a t  t h e  R e i c h s b a n k  s t a t e m e n t s  
d i d  n o t  m e n t i o n  a n  o u n c e  o f  g o l d  w h i c h  w a s  n o t  i n  
t h e  b a n k ’ s  v a u l t .  H e  s a i d  r e p o r t s  o f  r i o t s  i n  G e r 
m a n y  i n  w h i c h  h u n g r y  w o m e n  w e r e  s h o t  d o w n  b y  

t h e  m i l i t a r y  w e r e  i n v e n t i o n s .  A s  t o  f u t u r e  t a x e s  i n  
G e r m a n y ,  t h e  S e c r e t a r y  s a i d  t h e  w a r  w a s  c o s t i n g  
5 0  c e n t s  p e r  h e a d  o f  t h e  p o p u l a t i o n  i n  G r e a t  B r i t a i n  
a s  a g a i n s t  2 5  c e n t s  i n  G e r m a n y .

T h e  c o m m e n t  i n  f i n a n c i a l  L o n d o n  o n  D r .  H e l f f e r -  
i c h ’ s  r e p l y  i s  t h a t  i t  w a s  e x c e e d i n g l y  w e a k .  H e  i g 

n o r e d  t h r e e  q u e s t i o n s ,  a n d  t h e  o n l y  o n e  h e  a n s w e r e d  

c a t e g o r i c a l l y  w a s  t h a t  e v e r y  o u n c e  o f  g o l d  i n  t h e  

R e i c h s b a n k ’ s  s t a t e m e n t  w a s  i n  t h e  R e i c h b a n k ’ s  
v a u l t s .

B e r l i n  a d v i c e s  s t a t e  t h a t  a  b a n  o n  t h e  i m p o r t a t i o n  
o f  a r t i c l e s  o f  l u x u r y  o f  e v e r y  d e s c r i p t i o n  i n  G e r m a n y
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i s  i m p e n d i n g .  T h e  H a n s a b u n d ,  a n  o r g a n i z a t i o n  o f  

l a r g e  G e r m a n  i n d u s t r i a l  c o n c e r n s ,  a f t e r  a  t w o  d a y s ’ 
s e s s i o n ,  w h i c h  w a s  a t t e n d e d  b y  r e p r e s e n t a t i v e s  f r o m  

a l l  p a r t s  o f  G e r m a n y ,  d e c i d e d  o n  M o n d a y  t o  a s k  t h e  
I m p e r i a l  C h a n c e l l o r  t o  d r a w  u p  a n d  p r e s e n t  t o  t h e  
B u n d e s r a t h  a  m e a s u r e  c r e a t i n g  a n  “ e c o n o m i c  g e n e r a l  

s t a f f ”  t o  h a n d l e  a n d  c o n t r o l  t h e  m u l t i f a r i o u s  b u s i n e s s  
p r o b l e m s ,  e s p e c i a l l y  e x p o r t s  a n d  i m p o r t s  a f t e r  t h e  
w a r ,  a n d  t o  h a v e  c h a r g e  o f  t h e  t r a n s f e r  o f  G e r m a n  
b u s i n e s s  a n d  i n d u s t r y  a f t e r  t h e  w a r .  I n d i v i d u a l  

m e m b e r s  o f  t h e  H a n s a b u n d  a r g u e d  t h e  u r g e n t  n e e d  

o f  s o m e  s u c h  b o d y  i m m e d i a t e l y  t o  h a n d l e  t h e  b a d l y  
t a n g l e d  r e a l  e s t a t e  s i t u a t i o n ,  t h e  l a b o r  m a r k e t  
p r o b l e m ,  t h e  s u p p l y i n g  t o  i n d u s t r y  o f  r a w  m a t e r i a l ,  

f i n a n c e  a n d  k i n d r e d  m a t t e r s .

O f f i c i a l  b a n k  r a t e s  a t  t h e  l e a d i n g  f o r e i g n  c e n t e r s  

m a y  o n c e  a g a i n  b e  r e p e a t e d  a s  t h e y  r e m a i n  a t  5 %  i n  

L o n d o n ,  P a r i s ,  B e r l i n ,  V i e n n a  a n d  C o p e n h a g e n ;  

5 V 2 %  i n  I t a l y ,  N o r w a y ,  S w e d e n  a n d  P o r t u g a l ,  6 %  

i n  R u s s i a  a n d  4 3 ^ %  i n  S w i t z e r l a n d ,  H o l l a n d  a n d  
S p a i n .  T h e  o p e n  m a r k e t ,  t o o ,  i n  L o n d o n  r e m a i n s  

u n a l t e r e d ,  b e i n g  i n d i s c r i m i n a t e l y  f o r  s i x t y

a n d  n i n e t y - d a y  b i l l s .  A  p r i v a t e  b a n k  r a t e  o f  4 3 4 %  
i s  q u o t e d  f r o m  B e r l i n ,  b u t  t h e r e  h a v e  b e e n  n o  q u o 
t a t i o n s  r e c e i v e d  o f  p r i v a t e  d i s c o u n t  r a t e s  f r o m  o t h e r  
C o n t i n e n t a l  c e n t e r s ,  a l l  p r i v a t e  r a t e s  b e i n g  a p p a r 
e n t l y  r e g u l a t e d  b y  t h e  o f f i c i a l  B a n k  f i g u r e s .

T h e  B a n k  o f  E n g l a n d  p r e s e n t e d  a  s t r o n g e r  s t a t e 

m e n t  t h a n  h a s  r e c e n t l y  b e e n  u s u a l ,  r e p o r t i n g  a n  i n 

c r e a s e  o f  £ 1 , 5 9 1 , 5 8 8  i n  t h e  g o l d  i t e m  a n d  o f  £ 2 , 9 2 5 , 
0 0 0  i n  t h e  r e s e r v e ,  n o t e  c i r c u l a t i o n  h a v i n g  r e g i s t e r e d  

a  c o n t r a c t i o n  o f  £ 1 , 3 3 4 , 0 0 0 .  T h e  p r o p o r t i o n  o f  r e 

s e r v e  t o  l i a b i l i t i e s  i s  n o w  2 4 . 4 3 %  a g a i n s t  2 3 . 5 4 %  l a s t  

w e e k  a n d  3 1 . 6 3 %  a t  t h e  c o r r e s p o n d i n g  d a t e  a  y e a r  

a g o .  P u b l i c  d e p o s i t s  s h o w  t h e  l a r g e  i n c r e a s e  o f  

£ 4 ,3 9 5 , 0 0 0  a n d  o t h e r  d e p o s i t s  a n  e x p a n s i o n  o f  £ 1 , 
0 0 4 , 0 0 0 .  L o m b a r d  S t r e e t  b o r r o w e d  £ 3 , 3 9 1 , 0 0 0  n e t .  

T h e  B a n k ’ s  g o l d  h o l d i n g s  a m o u n t  t o  £ 5 4 , 2 7 9 , 5 6 4  a n d  
c o m p a r e  w i t h  £ 6 7 , 2 0 4 , 4 8 5  a t  t h i s  d a t e  a  y e a r  a g o ,  
a n d  £ 4 3 , 1 5 4 , 2 9 2  i n  1 9 1 4 .  T h e  r e s e r v e  s t a n d s  a t  

£ 3 9 , 8 6 4 , 0 0 0 .  O n e  y e a r  a g o  i t  w a s  £ 5 1 , 2 3 9 , 2 1 5  a n d  

t w o  y e a r s  a g o  £ 3 3 , 4 9 4 , 7 4 2 .  T h e  l o a n  i t e m  ( o t h e r  

s e c u r i t i e s )  i s  £ 1 0 8 , 5 3 1 , 0 0 0 ,  w h i c h  c o m p a r e s  w i t h  
£ 1 0 4 , 6 1 5 , 6 4 0  i n  1 9 1 5  a t  t h i s  d a t e  a n d  £ 3 5 , 9 9 5 , 8 8 5  i n  

1 9 1 4 .  T h e  B a n k  r e p o r t s  a s  o f  F e b .  5  t h e  a m o u n t  o f  

c u r r e n c y  n o t e s  o u t s t a n d i n g  a s  £ 9 3 , 6 8 9 , 1 5 5 ,  a g a i n s t  

£ 9 2 , 5 2 8 , 1 4 9  t h e  w e e k  p r e c e d i n g .  T h e  a m o u n t  o f  

g o l d  h e l d  f o r  t h e  r e d e m p t i o n  o f  s u c h  n o t e s  r e m a i n s  a t  
£ 2 8 , 5 0 0 , 0 0 0 .  O u r  s p e c i a l  c o r r e s p o n d e n t  f u r n i s h e s  

t h e  f o l l o w i n g  d e t a i l s  o f  t h e  g o l d  m o v e m e n t  i n t o  a n d  

o u t  o f  t h e  B a n k  f o r  t h e  B a n k  w e e k :  I n f l o w ,  £ 1 , 8 2 6 , 

0 0 0  ( o f  w h i c h  £ 1 , 3 1 1 , 0 0 0  b a r  g o l d  b o u g h t  i n  t h e  o p e n  
m a r k e t ,  £ 2 5 0 , 0 0 0  r e l e a s e d  f r o m  m i s c e l l a n e o u s  a c 

c o u n t  a n d  £ 2 6 5 , 0 0 0  n e t  r e c e i v e d  f r o m  t h e  i n t e r i o r  o f  

G r e a t  B r i t a i n ) ;  o u t f l o w ,  £ 2 3 4 , 0 0 0  ( o f  w h i c h  £ 2 1 , 0 0 0  
e x p o r t e d  t o  t h e  U n i t e d  S t a t e s ,  £ 1 7 8 , 0 0 0  t o  C o n t i n e n t ,  

£ 3 , 0 0 0  t o  C a n a d a ,  £ 2 5 , 0 0 0  t o  A r g e n t i n a  a n d  £ 7 , 0 0 0  
b a r  g o l d  s o l d ) .  W e  a d d  a  t a b u l a r  s t a t e m e n t  c o m 

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

B a n k  o f  E n g l a n d  r e t u r n :

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1916. 1915. 1914. 1913. 1912.

F eb . 9. F eb . 10. F e b . 11. F eb . 12. F eb . 14. 
£ £ £ £ £

Circulation.............. 32,865,000 34.415,270
Public deposits___  62,640,000 46,446,042
Other deposits------- 100,487,000 115,830,196
Government securs. 32,838,000 24,578,738
Other securities----- 108,531,000
Reserve notesAcoln. 39,864,000 51,239,215
Coin and bullion__  64,279,564 67,204,485
Proportion of reserve

to liabilities........  24.45% 31.63%
Bank rate___ . . . .  6% 6%

28,109,550
12,446,227
50.196,141
11,255,998
36,995.885
33,494.742
43,154,292

63.50%
3%

27,680,810
20,903,278
39,682,281
13,035,483
37.895,284
27,760,364
36,991,174

45.75%
6%

27,705,675
18,786,875
39,679,707
16,151,287
31.445,762
29,973,852
39,229,527

61.25%
3H %

T h e  B a n k  o f  F r a n c e ’ s  s t o c k  o f  g o l d  i s  4 , 9 7 1 , 0 0 0  

f r a n c s  h i g h e r  f o r  t h e  w e e k  a n d  i t s  s t o c k  o f  s i l v e r  

s h o w s  a n  i n c r e a s e  o f  1 , 2 6 5 , 0 0 0  f r a n c s .  M e a n w h i l e  

n o t e  c i r c u l a t i o n  i n d i c a t e s  t h e  l a r g e  e x p a n s i o n  o f

1 1 0 . 3 2 5 . 0 0 0  f r a n c s ,  g e n e r a l  d e p o s i t s  a n  i n c r e a s e  o f
2 3 . 6 7 5 . 0 0 0  f r a n c s ,  b i l l s  d i s c o u n t e d  a  d e c r e a s e  o f
2 9 . 8 4 1 . 0 0 0  f r a n c s ,  t r e a s u r y  d e p o s i t s  a  d e c r e a s e  o f

3 1 . 1 0 3 . 0 0 0  f r a n c s ,  a n d  t h e  B a n k ’ s  a d v a n c e s  a  d e 
c r e a s e  o f  7 , 3 0 5 , 0 0 0  f r a n c s .  T h e  g o l d  h o l d i n g s  a r e  
o n c e  a g a i n  a t  a  n e w  h i g h  l e v e l ,  a m o u n t i n g  t o  5 , 0 2 4 , 

4 7 4 , 0 0 0  f r a n c s ,  w h i c h  c o m p a r e s  w i t h  4 , 2 4 1 , 6 0 0 , 0 0 0  
f r a n c s  a t  t h i s  d a t e  i n  1 9 1 5  a n d  3 , 4 7 4 , 4 2 1 , 0 0 0  f r a n c s  i n  
t h e  y e a r  p r e c e d i n g .  N o t e  c i r c u l a t i o n  l i k e w i s e  e s 
t a b l i s h e s  a  n e w  h i g h  r e c o r d ,  a m o u n t i n g  t o  1 4 , 1 4 4 , 

3 2 5 , 0 0 0  f r a n c s ,  a g a i n s t  1 0 , 7 4 9 , 6 5 0 , 0 0 0  f r a n c s  i n  1 9 1 5  

a n d  5 , 8 4 5 , 0 4 7 , 0 0 0  f r a n c s  i n  1 9 1 4 .

N o  p a r t i c u l a r l y  n e w  f e a t u r e s  h a v e  b e e n  d e v e l o p e d  

in  t h e  w e e k ’ s  l o c a l  m o n e y  s i t u a t i o n .  R a t e s  r e m a i n  

v i r t u a l l y  a s  l a s t  q u o t e d .  S u p p l i e s  o f  l o a n a b l e  f u n d s  

a r e  s t i l l  v e r y  l a r g e ,  b u t  l e n d e r s  s h o w  n o  d i s p o s i t i o n  

t o  c o m p e t e  f o r  b u s i n e s s  b y  l o w e r i n g  t h e i r  q u o t a t i o n s .  

T h e  r e s t r i c t e d  d e m a n d s  b y  b o r r o w e r s  i s  o n e  o f  t h e  

m o s t  c u r i o u s  f e a t u r e s  o f  w h a t  i s  i n  r e a l i t y  a  p e r 

p l e x i n g  s i t u a t i o n .  N o t w i t h s t a n d i n g  t h e  c o n c e d e d  

a c t i v i t y  i n  t r a d e  a n d  i n d u s t r y  t h r o u g h o u t  t h e  c o u n 

t r y ,  f u n d s  a r e  m o r e  t h a n  a b u n d a n t .  M e a n w h i l e  
l o a n s  i n  t h e  N e w  Y o r k  b a n k s  a l o n e  a r e  a b o u t  
$ 1 , 0 0 0 , 0 0 0 , 0 0 0  g r e a t e r  t h a n  t h e y  w e r e  a  y e a r  a g o .  
I n s t e a d  o f  t h i s  l a r g e  i n c r e a s e  r e p r e s e n t i n g  a c c o m m o 
d a t i o n s  t o  t r a d e  a n d  i n d u s t r y ,  t h e r e  i s  e x c e l l e n t  
b a s i s  f o r  t h e  b e l i e f  t h a t  i t  r e p r e s e n t s  i n  n o  i n c o n s i d e r 
a b l e  m e a s u r e  l o a n s  u p o n  s e c u r i t i e s  t h a t  h a v e  b e e n  

r e t u r n e d  t o  t h i s  c e n t e r  f r o m  a b r o a d .  H e n c e  t h e  

l o a n  i t e m  m a y  h a r d l y  b e  a c c e p t e d  a s  a n  e x p l a n a t i o n  

o f  t h e  b a c k w a r d n e s s  i n  s e e k i n g  b a n k  a c c o m m o d a t i o n  

t h a t  e x i s t s  g e n e r a l l y  i n  m e r c a n t i l e  a n d  m a n u f a c t u r i n g  

c i r c l e s .  T h a t  t h e  a c t i v i t y  t h a t  i s  r e p o r t e d  i n  t r a d e  

a n d  i n d u s t r y  i s  n o t  a l t o g e t h e r  e x a g g e r a t e d  i s  c o n 

f i r m e d  b y  t h e  g r a t i f y i n g  i n c r e a s e  t h a t  i s  b e i n g  s h o w n  

p r o g r e s s i v e l y  f r o m  w e e k  t o  w e e k  b y  t h e  g r e a t  r a i l r o a d  
s y s t e m s  o f  t h e  c o u n t r y .  I t  a l s o  i s  i n d i c a t e d  c l e a r l y  

b y  t h e  b a n k  e x c h a n g e s  t o  w h i c h  r e f e r e n c e  h a s  a l 
r e a d y  b e e n  m a d e  o n  a  p r e c e d i n g  p a g e .

A p p l i c a t i o n s  i n  t h e  c a p i t a l  m a r k e t  b y  b a n k e r s  
h a v e  n o t  t h i s  w e e k  b e e n  l a r g e ,  b u t  o f f e r i n g s  h a v e  
b e e n  p r o m p t l y  a b s o r b e d .  A n  i s s u e  o f  $ 3 0 , 0 0 0 , 0 0 0  

C h i c a g o  U n i o n  S t a t i o n  f i r s t  m o r t g a g e  4 ^ %  g o l d  

b o n d s  b y  N e w  Y o r k  a n d  C h i c a g o  b a n k s  a n d  b a n k e r s  
w a s  e a r g e r l y  t a k e n ,  t h e  s u b s c r i p t i o n  b o o k s  h a v i n g  

b e e n  c l o s e d  i m m e d i a t e l y  a f t e r  t h e y  o p e n e d .  A s  

t o - d a y  i s  a  h o l i d a y  t h i s  w e e k ’ s  b a n k  s t a t e m e n t  w a s  

i s s u e d  y e s t e r d a y .  I t  s h o w e d  a n  i n c r e a s e  o f  $ 2 9 , 9 0 3 , 

0 0 0  i n  t h e  l o a n  i t e m  a n d  o f  $ 3 5 , 3 9 6 , 0 0 0  i n  t h e  d e m a n d  
d e p o s i t s ,  w h i l e  t i m e  d e p o s i t s  d e c r e a s e d  $ 3 , 6 1 5 , 0 0 0 .  

T h e  t o t a l  r e s e r v e  i n c r e a s e d  $ 4 , 1 9 8 , 0 0 0  b u t  t h e  s u r 
p lu s  r e s e r v e  s h o w e d  a  c o n t r a c t i o n  o f  $ 1 , 5 8 2 , 9 2 0 ,  t h e  
e x p a n s i o n  i n  d e p o s i t s  h a v i n g  i n c r e a s e d  t h e  r e q u i r e 
m e n t  $ 5 , 7 8 0 , 9 2 0 .  N o t e  c i r c u l a t i o n  w a s  i s s u e d  t o  

t h e  a m o u n t  o f  $ 2 9 , 0 0 0  n e t .  R e s e r v e  i n  o w n  v a u l t s  
i n c r e a s e d  * 6 , 0 1 5 , 0 0 0  t o  * 5 2 7 , 0 9 4 , 0 0 0  i n c l u d n g  

$ 4 5 1  1 4 7  0 0 0  i n  s p e c i e .  O n e  y e a r  a g o  t h e  s u r p l u s  
r e s e r v e  w a s  $ 1 3 8 , 9 0 0 , 8 2 0 ,  a g a i n s t  $ 1 6 8 , 8 2 2 , 9 5 0  t h i s  
y e a r  T h e  l o a n  i t e m  i s  $ 3 , 3 2 7 , 5 4 7 , 0 0 0 ,  w h i c h  c o m 

p a r e s  w i t h  $ 2 , 2 8 7 , 3 7 9 , 0 0 0  a  y e a r  a g o .  R e s e r v e  i n  

F e d e r a l  R e s e r v e  b a n k s  d e c r e a s e d  d u r i n g  t h e  w e e k  
$ 2  8 8 8 , 0 0 0  t o  $ 1 7 1 ,0 5 9 , 0 0 0 , a n d  r e s e r v e s  i n  o t h e r  

d e p o s i t a r i e s  i n c r e a s e d  $ 1 , 0 7 1 , 0 0 0  t o  $ 5 8 , 5 7 1 , 0 0 0 .

R e f e r r i n g  t o  m o n e y  r a t e s  i n  d e t a i l ,  t h e  r a j i g e  f o r  

d e m a n d  l o a n s  t h i s  w e e k  h a s  a g a i n  b e e n  1 M @ 2 % ,
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t h e s e  f i g u r e s  b e i n g  t h e  l o w e s t  a n d  h i g h e s t  r e s p e c t i v e l y  

e v e r y  d a y .  T h e  r u l i n g  f i g u r e  w a s  \ ZA %  o n  M o n d a y ,  

T u e s d a y  a n d  W e d n e s d a y  a n d  a d v a n c e d  t o  2 %  o n  

T h u r s d a y ,  r e t u r n i n g  t o  1 % %  o n  F r i d a y .  R a t e s  f o r  
f i x e d  m a t u r i t i e s  a l s o  r e m a i n  w i t h o u t  a l t e r a t i o n ,  

b e i n g  2 } ^ @ 2 % %  f o r  s i x t y  d a y s ,  2 % %  f o r  n i n e t y  

d a y s ,  2 % @ 3 %  f o r  f o u r  m o n t h s  a n d  3 %  f o r  f i v e  a n d  

s i x  m o n t h s .  A  y e a r  a g o  r a t e s  f o r  t h e  v a r i o u s  m a 

t u r i t i e s  w e r e  2 @ 3 %  u p  t o  f o u r  m o n t h s  a n d  3 3 4 @  

3 } / £ %  f o r  f i v e  a n d  s i x  m o n t h s .  B a n k  a c c e p t a n c e s  

r e m a i n  q u i e t a t  2 % f o r  s i x t y  d a y s  a n d  2 ^ % f o r n i n e t y  

d a y s .  C o m m e r c i a l  p a p e r  i s  i n  g o o d  d e m a n d ,  b u t  

s c a n t  s u p p l y .  B u y e r s  a r e  q u o t e d  3 @ 3 lA %  f o r  

s i x t y  a n d  n i n e t y  d a y  e n d o r s e d  b i l l s  r e c e i v a b l e  a n d  
f o r  s ix  m o n t h s  s i n g l e  n a m e s  o f  c h o i c e  c h a r a c t e r .  

M o s t  b u s i n e s s  s e e m s  t o  b e  p a s s i n g  a t  t h e  l o w e r  

f i g u r e .  N a m e s  n o  s o  f a v o r a b l y  k n o w n  s t i l l  r e q u i r e  

3 V 2 % -  N o  c h a n g e s  i n  r e d i s c o u n t  r a t e s  h a v e  b e e n  
r e p o r t e d  b y  t h e  F e d e r a l  R e s e r v e  B a n k  in  t h e  v a r i o u s  

d i s t r i c t s  t h i s  w e e k .
FEDERAL RESERVE BANK DISCOUNT RATES.

C L  A  SS  OF
R E D IS C O U N T S .

C om m ercia l P a p er—
1 to 10 days maturity-------

11 to 30 "  “  .........
31 to 60 "  “  .........
61 to 90 “  “  .........
A g ricu ltu ra l and  

L ive-S tock  P a p er—
91 days to 6 months maturity

T ra d e A ccep ta n ces—
1 to 10 days maturity. 

31 to 60 “  "  -
61 to 90 “  "  .

C om m odity  P a p er—
1 to 30 days maturity...

31 to 60 “  "  . . .
61 to 90 “  "  . . .
91 days to 6 months maturity
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3 3 3 3>i 3M 3 ZM 3
3M 4 4 4 4 4 4 4 4 4 4 3H
4 4 4 4 4 4 4 4 4 4 4 4
4 4 4 4H 4 4 4 H 4 4H 4 4 4H

5 5 5 5 5 5 5 5 5 4H 5 H

3H Z H 3 3H 3H 3H 3H 3W 3H 3
3H 3^ 3 3M 3M 3H 3H 3W 3M 3
3M Z X 3 4 4 3H ... 3M — 3H 4 3H

3K 3 3 3 3 3 3 3 3 «
3H 3 3 3 3 3 3 3 4
3H 3 3 3 3 3 3 3 4 *

6
Authorized rate for discount of bankers’ acceptances, 2 to 4% .
A rate of 3 H 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.

V e r y  l i t t l e  o f  i n t e r e s t  is  p a s s i n g  f r o m  d a y  t o  d a y  
in  s t e r l i n g  e x c h a n g e  c i r c l e s .  R a t e s  a r e  m a i n t a i n e d  
w i t h i n  a  s h a d e  o f  4  8 6  f o r  d e m a n d  b i l l s ,  w h i c h ,  a s  
w e  h a v e  r e c e n t l y  n o t e d ,  s e e m s  t o  b e  r e g a r d e d  in  

b a n k i n g  c i r c l e s  i d e n t i f i e d  w i t h  t h i s  b u s i n e s s  a s  t h e  

n o r m a l  r a t e  u n d e r  c u r r e n t  c o n d i t i o n s .  T h e  c o n 

t i n u e d  m o v e m e n t  o f  s e c u r i t i e s  i n  t h i s  d i r e c t i o n  a c r o s s  

t h e  A t l a n t i c  i s  a p p a r e n t l y  e f f e c t i v e l y  s t a b i l i z i n g  t h e  

s i t u a t i o n .  L a t e s t  a d v i c e s  r e c e i v e d  b y  b a n k e r s  f r o m  

L o n d o n  i n t i m a t e  t h a t  t h e  B r i t i s h  T r e a s u r y  i s  s h o w i n g  

l e s s  e v i d e n c e  o f  i t s  f o r m e r  d e t e r m i n a t i o n  t o  u t i l i z e  

t h e  A m e r i c a n  s e c u r i t i e s  i t  h a s  a c c u m u l a t e d  a s  c o l 

l a t e r a l  ( i n s t e a d  o f  s e l l i n g  t h e m  o u t r i g h t ) .  T h e r e  
h a v e ,  i n  f a c t ,  b e e n  r e p o r t s  t h a t  s o m e  s a l e s  o f  t h e  
r e c e n t l y  a c q u i r e d  s e c u r i t i e s  a l r e a d y  h a v e  b e e n  m a d e  
t o  t h e  N e w  Y o r k  m a r k e t .  I t  i s  n o t  p o s s i b l e ,  a p p a r 
e n t l y ,  t o  o b t a i n  d e f i n i t e  c o n f i r m a t i o n  o f  t h i s  s t a t e 

m e n t  a n d  a s  a  m a t t e r  o f  f a c t  t h e  i n f o r m a t i o n  d o e s  
n o t  a p p e a r  t o  b e  v e r y  g e n e r a l l y  c r e d i t e d .  I t  is  c o n 

c e d e d ,  h o w e v e r ,  t h a t  e i t h e r  in  t h e  f o r m  o f  s a l e s  o r  

a s  c o l l a t e r a l  f o r  l o a n s ,  t h e  s o - c a l l e d  “ m o b i l i z e d ”  

s e c u r i t i e s  w i l l  b e  r e p r e s e n t e d  in  a n y  n e w  c r e d i t  a r 

r a n g e m e n t s  o r  l o a n s  t h a t  a r e  t o  b e  n e g o t i a t e d  b y  

o r  f o r  t h e  B r i t i s h  G o v e r n m e n t  i n  t h i s  m a r k e t .  A s  

n o  o n e  d o u b t s  t h e  a b i l i t y  o f  t h e  B r i t i s h  T r e a s u r y  

t o  s u p p o r t  s t e r l i n g  e x c h a n g e  i n  t h e  N e w  Y o r k  m a r k e t  

t h e r e  is  n o  m y s t e r y  c o n n e c t e d  w i t h  t h e  f i r m  u n d e r 

t o n e  t h a t  is  b e i n g  d i s p l a y e d .  T h e  p r o p o s a l  in  

B r i t a i n  f o r  a  l i m i t a t i o n  o f  t h e  i m p o r t a t i o n s  o f  l u x 
u r i e s  m a y  a l s o  b e  r e g a r d e d  a  s u s t a i n i n g  f a c t o r  i n  t h e  

g e n e r a l  s i t u a t i o n .  M e a n w h i l e ,  a s  is  w e l l  k n o w n ,  | 

t h e  e x p o r t a t i o n s  o f  m u n i t i o n s  t o  t h e  E n t e n t e  G o v e r n -  l

m e n t s  a r e ,  a s  a  r u l e ,  b e i n g  c o n d u c t e d  w i t h o u t  d i r e c t  

c o n n e c t i o n  w i t h  t h e  s t e r l i n g  e x c h a n g e  m a r k e t ,  a n d  

t o  t h a t  e x t e n t ,  a r e  n o t  p r e s e n t  a s  a  d a y - t o - d a y  
i n f l u e n c e  o n  s t e r l i n g  e x c h a n g e  r a t e s .  T h e r e  i s ,  

h o w e v e r ,  a  g o o d  s u p p l y  o f  b i l l s  o f  e v e r y  k i n d .  N o  

i m p o r t a t i o n s  o f  g o l d  h a v e  b e e n  r e p o r t e d  t h i s  w e e k .

C o m p a r e d  w i t h  F r i d a y  o f  l a s t  w e e k ,  s t e r l i n g  e x 

c h a n g e  o n  S a t u r d a y  w a s  w e a k e r  a n d  d e m a n d  d e c l i n e d  

t o  4  7 5 % @ 4  7 5 L g ,  c a b l e  t r a n s f e r s  t o  4  7 6  7 - 1 6 @  

4  7 6  9 - 1 6  a n d  s i x t y  d a y s  t o  4  7 2 ^ @ 4  7 2 * 4 .  O n  

M o n d a y  t r a d i n g  w a s  e x t r e m e l y  d u l l ,  t h e  m a r k e t  b e i n g  

a t  t i m e s  a l m o s t  a t  a  c o m p l e t e  s t a n d s t i l l ;  t h e  t o n e  w  a s  

f i r m ,  h o w e v e r ,  a l t h o u g h  t h e  r a n g e  w a s  u n c h a n g e d  a t  
4  7 5 % @ 4  7 5 7 ^  f o r  d e m a n d ,  4  7 6  7 - 1 6 @ 4  7 6  9 - 1 6  f o r  

c a b l e  t r a n s f e r s  a n d  4  7 2 J 4 @ 4  7 2 ^ g  f o r  s i x t y  d a y s .  
B u y i n g  b y  a  p r o m i n e n t  b a n k i n g  c o n c e r n  c a u s e d  a  
s l i g h t l y  f i r m e r  t o n e  o n  T u e s d a y ,  b u t  t h e  v o l u m e  o f  

t r a n s a c t i o n s  c o n t i n u e d  s m a l l ;  d e m a n d  b i l l s  a d v a n c e d  

3 ^ c .  t o  4  7 5 % @ 4  7 6  a n d  c a b l e  t r a n s f e r s  t o  4  7 6 J ^ @  

4  7 6 ^ ,  t h o u g h  s i x t y  d a y s  w e r e  e a s i e r  a t  4  7 2 @ 4  7 2 l/ £ . 

O n  W e d n e s d a y  i n c r e a s e d  f i r m n e s s  w a s  e v i d e n t ,  

m a i n l y  a s  a  r e s u l t  o f  a  f a l l i n g  o f f  i n  t h e  s u p p l y  o f  

c o m m e r c i a l  o f f e r i n g s ;  q u o t a t i o n s  r a n g e d  a t  4  7 6 @  

4  7 6  1 - 1 6  f o r  d e m a n d ,  4  7 6  9 - 1 6 @ 4  7 6 ^  f o r  c a b l e  

t r a n s f e r s  a n d  4  7 2 L £ @ 4  7 2 ^  f o r  s i x t y  d a y s .  D e a l 

i n g s  i n  s t e r l i n g  e x c h a n g e  a g a i n  r e l a p s e d  i n t o  d u l n e s s  

o n  T h u r s d a y  a n d  f r a c t i o n a l  r e c e s s i o n s  w e r e  r e c o r d e d ,  

w i t h  d e m a n d  a t  4  7 5 % @ 4  7 5  1 5 - 1 6 ,  c a b l e  t r a n s f e r s  

a t  4  7 6 ^ @ 4  7 6  7 - 1 6  a n d  s i x t y  d a y s  a t  4  7 2 * ^ @  

4  7 2 3 4 ;  t h e  f a c t  t h a t  S a t u r d a y ’ s  m a i l  s t e a m e r  w a s  a n  

u n u s u a l l y  s l o w  o n e  s e r v e d  t o  r e s t r i c t  o p e r a t i o n s .  O n  

F r i d a y  t h e  m a r k e t  r u l e d  v e r y  d u l l ,  d e m a n d  b e i n g  

q u o t e d  a t  4  7 5 % @ 4  7 5  1 5 - 1 6 ,  c a b l e  t r a n s f e r s  a t  

4  7 6  7 - 1 6 @ 4  7 6 3 4  a n d  s i x t y  d a y s  a t  4  7 2 J 4 @ 4  7 2 3 4 -  

C l o s i n g  q u o t a t i o n s  w e r e  4  7 2 3 4  f o r  s i x t y  d a y s ,  

4  7 5  1 5 - 1 6  f o r  d e m a n d  a n d  4  7 6  7 - 1 6  f o r  c a b l e  t r a n s 

f e r s .  C o m m e r c i a l  o n  b a n k s  ( s i x t y  d a y s )  c l o s e d  a t  

4  7 1 3 4 ,  d o c u m e n t s  f o r  p a y m e n t  ( s i x t y  d a y s )  f i n i s h e d  

a t  4  7 1 3 4  a n d  s e v e n - d a y  g r a i n  b i l l s  a t  4  7 5 @ 4  7 5 3 4 -  
C o t t o n  f o r  p a y m e n t  c l o s e d  a t  4  7 5 3 4 @ 4  7 5 J 4 ;  g r a i n  
f o r  p a y m e n t  a t  4  7 5 3 4 @ 4  7 5 J 4 -

T h e  f e a t u r e  o f  t h e  C o n t i n e n t a l  e x c h a n g e s  h a s  b e e n  

t h e  s t r e n g t h  i n  G e r m a n  R e i c h s m a r k s  a n d  i n  A u s t r i a n  

k r o n e n ,  d e m a n d  b i l l s  o n  B e r l i n  h a v i n g  r i s e n  a s  h i g h  

a s  7 8 ,  a g a i n s t  7 3  1 3 - 1 6  o n  F r i d a y  o f  l a s t  w e e k ;  w h i l e  

d e m a n d  o n  V i e n n a ,  w h i c h  c l o s e d  a t  1 2 . 5 5  a  w e e k  a g o ,  

a d v a n c e d  t o  1 5 . 2 5 ,  t h o u g h  c l o s i n g  a t  a  r e a c t i o n  t o

1 4 . 0 0 .  O n  t h e  r e c e n t  w e a k n e s s  R e i c h s m a r k  w a s  

q u o t e d  a t  a b o u t  7 2  a n d  k r o n e n  a t  1 2 . 5 0 .  T h e  

s t r e n g t h  t h a t  h a s  d e v e l o p e d  m a y  b e  c o n s i d e r e d  a  

r e s p o n s e  t o  t h e  m e a s u r e s  e m p l o y e d  i n  t h e  r e c e n t  

a c t  o f  t h e  B u n d e s r a t h  c r e a t i n g  a  m o n o p o l y  u n d e r  

a u s p i c e s  o f  t h e  R e i c h s b a n k  f o r  b u y i n g  a n d  s e l l i n g  

f o r e i g n  e x c h a n g e .  O f f i c i a l  r a t e s  i n  a c c o r d a n c e  w i t h  
t h i s  p l a n  f o r  f o r e i g n  e x c h a n g e  b u s i n e s s  a r e  p o s t e d  o n  

t h e  B e r l i n  B o u r s e  e v e r y  d a y .  A s  c a b l e d ,  T h u r s d a y ’ s  

f i g u r e s  w e r e :  N e w  Y o r k ,  5 . 3 6 5 @ 5 . 3 8 5 ; H o l l a n d ,  

2 2 8 3 4 @ 2 2 8 3 4 ;  D e n m a r k ,  1 5 l 3 4 @ 1 5 1 / 4 ;  S w e d e n ,  

1 5 1 ’3 4 @ 1 5 1 3 4 ;  N o r w a y ,  1 5 l 3 4 @ 1 5 2 3 4 i  S w i t z e r l a n d ,  

1 0 2 3 4 @ 1 0 2 J 4 ;  A u s t r i a - H u n g a r y ,  7 1 . 5 7 5 @ 7 1 . 6 7 5 ; 

R u m a n i a ,  8 4 . 5 @ 8 5 ;  B u l g a r i a ,  7 6 3 4 @ 7 7 3 4 -
T h e  c l o s i n g  q u o t a t i o n  f o r  d e m a n d  b i l l s  o n  B e r l i n  

y e s t e r d a y  w a s  7 5 3 4  > w h i c h  c o m p a r e s  w i t h  7 3  1 3 - 1 6  
a  w e e k  a g o ;  b a n k e r s ’ c a b l e s  f i n i s h e d  a t  7 5 % ,  a g a i n s t  

7 3 J 4  l a s t  w e e k .  A s  a l r e a d y  n o t e d ,  A u s t r i a n  k r o n e n  
b a n k e r s ’ s i g h t  f i n i s h e d  a t  1 4 . 0 0 ,  a g a i n s t  1 2 . 5 5  a  
w e e k  a g o .  I n  P a r i s ,  c h e c k s  o n  L o n d o n  f i n i s h e d  a t  

2 8 . 0 3  f r a n c s ,  a g a i n s t  2 8 . 0 2  l a s t  w e e k .  I n  N e w  Y o r k  

P a r i s  d e m a n d  b i l l s  c l o s e d  a t  5 . 8 7 % ,  a g a i n s t  5 . 9 0  a
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w e e k  a g o ,  a n d  b a n k e r s ’  c a b l e s  f i n i s h e d  a t  5 . 8 7 ,  

a g a i n s t  5 .8 9 3 ^ > . S w i s s  e x c h a n g e  i s  5 . 2 2  f o r  s i g h t  a n d  

5 . 2 1 3 4  f o r  c a b l e s ,  a g a i n s t  5 . 2 2 3 4  a n d  5 . 2 1 3 4 ,  r e s p e c 
t i v e l y ,  a  w e e k  a g o .  I t a l i a n  l i r e  a r e  6 . 7 5  f o r  s i g h t  

a n d  6 . 7 4  f o r  c a b l e s ,  a g a i n s t  6 . 7 6  a n d  6 . 7 5 ,  t h e  

c o r r e s p o n d i n g  f i g u r e s  a  w e e k  a g o .  G r e e k  e x c h a n g e  

r e m a i n s  a t  5 . 1 5 3 4  f o r  s i g h t  d r a f t s .  C o p e n h a g e n  
c h e c k s  a r e  2 7 . 6 0 ,  a g a i n s t  2 7 . 3 0  a  w e e k  a g o ,  w h i l e  

d e m a n d  b i l l s  o n  N o r w a y  a n d  S w e d e n  a r e  2 7 . 9 0 ,  
a g a i n s t  2 7 . 6 0 .  R u s s i a n  r u b l e s  a r e  f i r m e r ,  c l o s i n g  

a t  3 1 3 4 ,  a g a i n s t  2 9 ^ 4  a  w e e k  a g o .  S i g h t  b i l l s  o n  

A m s t e r d a m  a r e  4 2 ,  c a b l e s  4 2 3 4 ,  a n d  c o m m e r c i a l  
s i g h t  4 1 3 4 -  T h e  c o r r e s p o n d i n g  f i g u r e s  l a s t  w e e k

w e r e  4 1  1 1 - 1 6 @ 4 1 ^ 4  f o r  s i g h t ,  4 1  1 3 - 1 6 @ 4 1 J 4  f o r  
c a b l e s  a n d  4 1 ^ 4  f o r  c o m m e r c i a l  s i g h t .

T h e  N e w  Y o r k  C l e a r i n g  H o u s e  b a n k s ,  i n  t h e i r  

o p e r a t i o n s  w i t h  i n t e r i o r  b a n k i n g  i n s t i t u t i o n s ,  h a v e  

g a i n e d  $ 6 , 0 9 2 , 0 0 0  n e t  i n  c a s h  a s  a  r e s u l t  o f  t h e  c u r 

r e n c y  m o v e m e n t s  f o r  t h e  w e e k  e n d i n g  F e b .  1 1 .  

T h e i r  r e c e i p t s  f r o m  t h e  i n t e r i o r  h a v e  a g g r e g a t e d  

$ 1 2 , 5 6 4 , 0 0 0 ,  w h i l e  t h e  s h i p m e n t s  h a v e  r e a c h e d  

$ 6 , 4 7 2 , 0 0 0 .  A d d i n g  t h e  S u b - T r e a s u r y  o p e r a t i o n s  

a n d  t h e  g o l d  e x p o r t s ,  w h i c h  t o g e t h e r  o c c a s i o n e d  a  

l o s s  o f  $ 4 , 3 3 9 , 0 0 0 ,  t h e  c o m b i n e d  r e s u l t  o f  t h e  f l o w  

o f  m o n e y  i n t o  a n d  o u t  o f  t h e  N e w  Y o r k  b a n k s  f o r  

t h e  w e e k  a p p e a r s  t o  h a v e  b e e n  a  g a i n  o f  $ 1 , 7 5 3 , 0 0 0 ,  
a s  f o l l o w s :

W ee k  en d in g  F eb . 11. In to
B a n k s .

O ut o f  
B a n k s.

N e t  C h an ge In  
B ank  H o ld in g s .

$12,564,000
16,932,000

$6,472,000
21,271,000

Gain $6,092,000 
Loss 4,339,000Sub-Treasury oper. and gold exports 

is> e
t Total ................................................ $29,496,000 $27,743,000 Gain $1,753,000

T h e  f o l l o w i n g  t a b l e  i n d i c a t e s  t h e  a m o u n t  o f  b u l l i o n  

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

B anks'_of
F eb ru a ry  10 1916. F eb ru a ry  11 1915.

G old . S ilver. T o ta l. G old . S liver. T o ta l.

England- .
France___
Germany.
Russia__
Aus-Hunc
Spain___
Italy____
Netherl’ds 
Nat.Belgh 
Swltz’land 
Sweden . .  
Denmark. 
Norway . .  
K  <{
Tot week 
Prev. week

£
54,279,564

200,982,200
122,744,100
235,914,000
51.578.000
35.784.000
43.221.000
38.903.000
15.380.000
10.133.000
7.067.000
6.184.000
3.096.000

£

14', 176,600 
2,000,000
4.099.000

12.140.000
30.417.000
4.233.000 

504,900 
600,000

172,000

£
54,279,564

215,158,800
124,744,100
240,013,000
63.718.000
66.201.000
47.454.000 
39,407,900
15.980.000
10.133.000
7.067.000
6.356.000
3.096.000

£
67,204,485

169,378,040
109,752,850
171,114,000
51.578.000
23.258.000
49.235.000
19.968.000
15.380.000 
9,810,600

• 6,030,000
5.822.000
2.305.000

£

14',963,840 
2,293,700
4.817.000

12.140.000
28.839.000

2.800.000
134.000
600.000

227,000

£
67,204,485

184,341,880
112,046,550
175,931,000
63.718.000
52.097.000
52.035.000
20.102.000 
15,980,000
9,810,600
6.030.000
6.049.000
2.305.000

825,265,864
812,219,546

68,342,500
67,765,460

893,608,364
879,985,006

700,835,975
704,731,652

66,814,540
66,365,620

767,650,515
771,097,272

HLc July 30 1914 In both years, h Aug. 6 19X4 In both years.

T H E  L U S I T A N I A  N E G O T I A T I O N S .

P r e c i s e l y  w h a t  i s  t o  b e  t h e  r e a l  s c o p e  a n d  s i g n i f i 

c a n c e ^  t h e  G e r m a n  G o v e r n m e n t ’ s  n e w l y  a n n o u n c e d  

p o l i c y — t h e  t o r p e d o i n g  w i t h o u t  w a r n i n g  o f  e n e m y  

m e r c h a n t  s h i p s  c o n s i d e r e d  t o  b e  a r m e d — a n d  w h a t  
t h e  b e a r i n g  o f  t h a t  p o l i c y  w i l l  b e  o n  o u r  o w n  n e g o t i a 

t i o n s  I w i t h  G e r m a n y ,  i t  is  t o o  e a r l y  y e t  t o  s a y .  I t  

w i l l ,  a t l e a s t ,  b e  d e p l o r e d  t h a t  a  s t e p  w i t h  p o s s i b i l i t i e s  

s o  w i d e  a n d  d a n g e r o u s  s h o u l d  h a v e  b e e n  t a k e n  a t  

t h e ! '  m o m e n t  w h e n  t h e  L u s i t a n i a  c o n t r o v e r s y  w a s  

a p p a r e n t l y  a p p r o a c h i n g  f i n a l  s e t t l e m e n t .  W e  s h a l l  

m e r e l y  u n d e r t a k e ,  f o r  t h e  p r e s e n t ,  t o  d i s c u s s  t h e  

a s p e c t s  o f  t h a t  n e g o t i a t i o n ,  c o n s i d e r e d  b y  i t s e l f .

T w o  d i f f e r e n t  v i e w s  w i l l  p r e s u m a b l y  b e  t a k e n  b y  

d i f f e r e n t  s e c t i o n s  o f  o u r  p e o p l e  r e g a r d i n g  t h e  f o r m  

a n d  p u r p o r t  o f  t h e  a g r e e m e n t  w h i c h  h a s  s e e m e d ,  b y  
t h i s ^ w e e k ’ s  e a r l i e r  n e w s ,  t o  b e  i m p e n d i n g .  I t  w i l l  b e  

r e m a r k e d  o n  t h e  o n e  h a n d  t h a t  o u r  S t a t e  D e p a r t 

m e n t  h a s  f o r c e d  G e r m a n y  t o  a b a n d o n  h e r  o r i g i n a l  
p o s i t i o n  t o  t h e  e f f e c t  t h a t  n e u t r a l  s h i p s  e n t e r i n g  t h e  

w a r  z o n e ,  a n d  n e u t r a l  p a s s e n g e r s  e m b a r k i n g  o n  e n 

e m y  ̂ m e r c h a n t  s h i p s  t r a v e r s i n g  t h a t  w a r  z o n e ,  d o  s o

a t  t h e i r  i n d i v i d u a l  p e r i l .  W e  h a v e  i n d u c e d  t h e  G e r 

m a n  G o v e r n m e n t  t o  i s s u e  o r d e r s  f o r b i d d i n g  s u b m a r i n e  

c o m m a n d e r s  h e r e a f t e r  t o  t o r p e d o  w i t h o u t  w a r n i n g  

e v e n  e n e m y  m e r c h a n t  s h i p s ,  i f  u n a r m e d ,  a n d ,  f u r 

t h e r ,  w e  h a v e  b r o u g h t  B e r l i n  t o  a c k n o w l e d g e  t h e  
w r o n g f u l n e s s  a n d  i l l e g a l i t y  o f  d e s t r o y i n g  n e u t r a l  

p r o p e r t y  o r  l i f e  u n d e r  s u c h  c o n d i t i o n s .  O u r  G o v e r n 

m e n t  h a s  d o n e  t h i s  w i t h o u t  c o n c e d i n g  o n  i t s  o w n  s i d e  

e i t h e r  t h e  c o n t e n t i o n  t h a t  a  p a s s e n g e r  s h i p  c a r r y i n g  

a  m o d e r a t e  d e f e n s i v e  a r m a m e n t  t h e r e b y  b e c o m e s  a  

w a r s h i p ,  o r  t h e  c o n t e n t i o n  t h a t  t h e  c a r r y i n g  o f  m u 

n i t i o n s  a s  p a r t  o f  s u c h  a  v e s s e l ’ s  c a r g o  m a k e s  t h e  s h i p  

f a i r  g a m e  f o r  s u c h  t r e a t m e n t  a s  w a s  d i r e c t e d  a t  t h e  

L u s i t a n i a .  A l l  t h i s  h a s ,  m o r e o v e r ,  b e e n  a c c o m 

p l i s h e d  w i t h o u t  a  b r e a c h  o f  i n t e r n a t i o n a l  r e l a t i o n s ,  

a n d  w i t h o u t  a  t h r e a t  o f  w a r ,  e x c e p t  t h e  s o l e m n  a n d  

d i g n i f i e d  w a r n i n g  o f  t h e  i n e v i t a b l e  c o n s e q u e n c e s  
w h i c h  m u s t  f o l l o w  p e r s i s t e n c e  i n  s u c h  a c t s .

T h i s  b e i n g  s o ,  o n e  p a r t  o f  A m e r i c a n  o p i n i o n  w i l l  

u n d o u b t e d l y  c o n c l u d e  t h a t  a  r e a l  d i p l o m a t i c  v i c t o r y  
h a s  b e e n  w o n  b y  t h e  U n i t e d  S t a t e s  o f  h i g h  i m p o r 

t a n c e  t o  t h e  s a f e g u a r d i n g  o f  n e u t r a l  r i g h t s  a n d  h u 

m a n e  p r i n c i p l e s ,  d u r i n g  a n d  a f t e r  t h e  w a r .  A n o t h e r  

b o d y  o f  o p i n i o n ,  h o w e v e r ,  w i l l  d o u b t l e s s  c o n t i n u e  t o  

s t a n d  o n  t h e  f a c t  t h a t  n o  n a v a l  c o m m a n d e r  h a s  b e e n  

r e b u k e d  o r  p u n i s h e d  f o r  a n  a c t  o f  a l m o s t  u n p r e c e 

d e n t e d  b a r b a r i t y  i n  n a v a l  w a r f a r e ;  t h a t  t h e  U n i t e d  

S t a t e s  h a s  n o t  e x p r e s s e d  a b h o r r e n c e  o f  t h a t  a c t  b y  
r e f u s i n g  t o  c o n t i n u e  f r i e n d l y  r e l a t i o n s  w i t h  t h e  G o v 

e r n m e n t  r e s p o n s i b l e  f o r  i t ,  a n d ,  f u r t h e r m o r e ,  t h a t  t h e  

q u e s t i o n  w h e t h e r  t h e  a c t  o f  t h e  s u b m a r i n e  w h i c h  
s u n k  t h e  L u s i t a n i a  w a s  o r  w a s  n o t  i l l e g a l  o n  g e n e r a l  
p r i n c i p l e s  o f  i n t e r n a t i o n a l  l a w ,  i s  n o t  e v e n  y e t  s e t 
t l e d .

T h e  g e n e r a l  b a s i s  o f  t h e  p r e l i m i n a r y  a d j u s t m e n t  

w i t h  G e r m a n y  i s  t h u s  o u t l i n e d  i n  t h e  W a s h i n g t o n  

d i s p a t c h e s :

F i r s t — G e r m a n y ,  w h i l e  c o n s i d e r i n g  r e p r i s a l s  a g a i n s t  
a n  e n e m y  l e g a l  a n d  k n o w i n g  t h a t  t h e  U n i t e d  S t a t e s  
G o v e r n m e n t  r e g a r d s  r e p r i s a l s  a s  i l l e g a l ,  a d m i t s  t h a t  
t h e  a t t a c k  u p o n  t h e  L u s i t a n i a  w a s  a n  a c t  o f  r e t a l i a 
t i o n  t h a t  w a s  n o t  j u s t i f i a b l e  i n  s o  f a r  a s  i t  i n v o l v e d  t h e  
l i v e s  o f  n e u t r a l s ,  a n d  a l s o  a s s u m e s  l i a b i l i t y  f o r  s u c h  
l o s s  o f  n e u t r a l  l i v e s .

S e c o n d — G e r m a n y  i s  w i l l i n g  t o  p a y  a n  i n d e m n i t y  
f o r  t h e  A m e r i c a n  l i v e s  l o s t  i n  t h e  s i n k i n g  o f  t h e  L u s i 
t a n i a  a n d  t o  m a k e  t h i s  r e p a r a t i o n  a s  a n  a c t  o f  l i a 
b i l i t y .

T h i r d — G e r m a n y  g i v e s  g u a r a n t e e s  t h a t  t h e  i n c i 
d e n t  w i l l  n o t  b e  r e p e a t e d  b y  d e c l a r i n g  t h a t  l i n e r s  w i l l  
n o t  b e  s u n k  b y  G e r m a n  s u b m a r i n e s  w i t h o u t  w a r n i n g  
a n d  w i t h o u t  s a f e t y  o f  t h e  l i v e s  o f  n o n - c o m b a t a n t s ,  
p r o v i d e d  t h e  l i n e r s  d o  n o t  t r y  t o  e s c a p e  o r  o f f e r  r e 
s i s t a n c e .

I t  w i l l  b e  o b s e r v e d  t h a t  t h e  G e r m a n  c o n c e s s i o n s  

d e s c r i b e  t h e  a t t a c k  o n  t h e  L u s i t a n i a  a s  u n j u s t i f i a b l e  
o n l y  “ i n  s o  f a r  a s  i t  i n v o l v e d  t h e  l i v e s  o f  n e u t r a l s . ”  

T h e  B e r l i n  F o r e i g n  O f f i c e  b a s e s  i t s  m a i n  c o n t e n t i o n  o n  

t h e  r i g h t  t o  o v e r s t e p  t h e  s t r i c t  b o u n d s  o f  i n t e r n a t i o n a l  

l a w  w h e n  r e t a l i a t i n g  f o r  w h a t  i s  a s s e r t e d  t o  b e  a  s i m i 
l a r  v i o l a t i o n  b y  t h e  e n e m y .  T h e  q u e s t i o n  w i l l  p r o b a 

b l y  b e  p u t ,  h o w  f a r  d o e s  t h e  U n i t e d  S t a t e s  a s s e n t ,  

e x p l i c i t l y  o r  t a c i t l y ,  t o  t h e  G e r m a n  p o s i t i o n  i n  t h a t  

m a t t e r .  I n  i t s  o w n  o f f i c i a l  o r d e r s  o f  t h e  C i v i l  W a r  

a n d  o t h e r  p e r i o d s ,  o u r  G o v e r n m e n t  h a s  d e c l a r e d  t h a t  

“ t h e  l a w  o f  w a r  c a n  n o  m o r e  w h o l l y  d i s p e n s e  w i t h  r e 

t a l i a t i o n  t h a n  c a n  t h e  l a w  o f  n a t i o n s . ”  Y e t  t h e  

s a m e  o r d e r  a d d s  t h e  c o m m e n t  t h a t  “ u n j u s t  a n d  i n 
c o n s i d e r a t e  r e t a l i a t i o n  r e m o v e s  t h e  b e l l i g e r e n t s  f u r 

t h e r  a n d  f u r t h e r  f r o m  t h e  m i t i g a t i n g  r u l e s  o f  r e g u l a r  

w a r  a n d  b y  r a p i d  s t e p s  l e a d s  t h e m  n e a r e r  t o  t h e  i n -
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tcrnecine wars of savages,”  and it cites with approval 
the declaration, elsewhere enunciated, that reprisals 
“ must in all cases take account of the laws of hu
manity and morality.”

This is a fairly definite statement of the American 
position on an undoubtedly perplexing question. It 
can hardly be contended that the form of settlement 
as above outlined elicits from Germany a disavowal, 
under any circumstances, of the policy of doing what 
was done in the case of the Lusitania, or that it re
iterates, as one might perhaps have wished, the po
sition on our Government’s part, that the act from 
which the controversy arose was wrongful and illegal 
under any circumstances. Still, the note sent to 
Germany by our State Department on June 9 
declared that, “ whatever be the other facts re
garding the Lusitania, the principal fact is that a 
great steamer, primarily and chiefly a conveyance 
for passengers, and carrying more than a thousand 
souls who had no part or lot in the conduct of the 
war, was torpedoed and sunk without so much as a 
challenge or a warning, and that men, women and 
children were sent to their death in circumstances un
paralleled in modern warfare.”  It added that the 
United States Government “ is contending for noth
ing less high and sacred than the rights of humanity.” 
This is surely explicit enough as a statement of our 
own position, and it is possible that the same aspect 
of the question will be brought out in the final ex
change of diplomatic communications. But to very 
many people there will certainly be disappointment 
that the barbarity of the Lusitania episode had not 
been so disavowed by the German Government it
self as .to settle the question for all time in interna
tional law. That must apparently be left for the 
declaration by a convention of the great States after 
the war.

It is particularly unfortunate that these final 
negotiations should have been accompanied by 
interviews cabled from Berlin indicating that, in 
the German Government's view, its concessions 
were already greater than could ordinarly be 
asked by a reasonable neutral Power. This was true 
of last week’s statement by Dr. Zimmermann, Under
secretary of Foreign Affairs at Berlin, in which he 
declared to the Associated Press that “ the Govern
ment is willing to do everything in its power, and has 
done everything in its power, to meet American 
wishes,”  but that “ there are limits beyond which even 
friendship snaps.”  It is equally true of the further 
statements in that interview; first, that the United 
States has “ suddenly made new demands which it is 
impossible for us to accept,”  and, second, that “ in no 
circumstances will Germany concede the illegality 
of her submarine campaign in the war area.”  ]

But the statement as to new demands has no visible ! 
foundation, since the United States has merely, in < 
each successive note, reiterated its original demands i 
of last May. Moreover, the declaration regarding : 
Germany’s position as to a submarine campaign i 
wholly evades the real issue. The same impression s 
is created by the remark of the German Chancellor 1 
to Mr. von Wiegand, cabled to New York on Wednes- i 
day, to the effect that while “ I have been and am t 
willing to concede to America everything that Ger- 3 
many can concede within reason and fairness,”  1 
nevertheless “ I cannot concede a humiliation of l 
Germany and the German people, or the wrenching 1 
of the submarine weapon from our hands, even to ( 
placate America.”  We say that this is unfortunate S

for Germany herself, and the reason is that such in
terviews inevitably make the recognition of humane 
principles by the German Government appear as an 
unwilling concession, extorted by force of circum
stances. This will necessarily remain the appear
ance of things, even when allowance has properly 
been made for the factor of national pride and for 
the difficulty in which the German Government 
might be placed, if making a larger concession, in its 
relations to the German people.

These are the more unpleasant considerations 
which will surround the really great vindication of 
the rights of neutrality and humanity by our Gov
ernment. The situation contrasts strikingly with 
that created by our own Government’s manner of 
repudiating, on the demand of the British Govern
ment, the capture of tho Confederate envoys by an 
American warship from an English merchant vessel 
in 1861. The Cabinet at Washington was then di
vided over the propriety of yielding to the English 
demands, just as the German Ministry may have 
been divided over the Lusitania. The American 
people of 1861 were openly enthusiastic over Captain 
Wilkes’s exploit, just as the German people are re
ported to have been over the sinking of the Lusitania. 
Moreover, no question of inhumanity or barbarity 
was involved.

Our Government yielded; but Secretary Seward, 
writing under President Lincoln’s personal direction, 
declared to the British Ambassador that “ what has 
happened has been simply an inadvertence, consist
ing in a departure by the naval officer, free from any 
wrongful motive, from a rule uncertainly estab
lished” ; that “ for this error the British Government 
has a right to expect the same reparation that we 
should expect from Great Britain or from any other 
friendly nation in a similar case,”  and finally, re
ferring to the long previous controversy with the 
British Government over the English navy’s asser
tion of the right to stop American ships and take 
sailors from them for the crew of a British war vessel, 
“ If I decide this case in favor of my own Govern
ment, I must disavow its most cherished principles, 
and reverse, and forever abandon, its essential 
policy. If I maintain those principles and adhere to 
that policy, I must surrender the case itself.”

One might have wished that the German Govern
ment could have extricated itself from the Lusitania 
controversy by a similar frank and convincing decla
ration.

THE RAILROAD SITUATION AS SEEN BY 
HOWARD ELLIOTT.

In an address on Tuesday to the Chamber of Com
merce of the United States in Washington, Mr. How
ard Elliott continued the earnest effort to get the 
country to come to reasoning together concerning rail
road services and needs which he began almost as 
soon as he came from the West to associate himself 
with the largest and most unfortunate road in this 
section of the country. He placed in conjunction 
two most significant facts: first, that while the de
mands for railroad service have never been greater, 
the mileage construction in 1915 was less than in any 
year since 1864 and was equaled in smallness by only 
three years since 1848, a year which was at the very 
beginning of the railroad in this country. Next, the 
mileage which went into receivership in 1915 was ex
ceeded only by the panic year 1893; in 1915 alone 
20,143 miles, representing a capitalization of 1,070^
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millions, went into receivers’ hands, against 4,222 
miles and 1993^;millionsof capitalization in 1914, and 
the total mileage in that unhappy condition was 41,
988 and over 2,264 millions capitalization at the end 
of 1915.

Grouping once more some figures which ought to 
have become familiar but are not, Mr. Elliott said 
that at least 1^  millions of persons directly own rail
road securities and four times as many others may be 
justly assumed dependent on those direct owners; 
that insurance companies and savings banks, which 
are themselves owned by the common people, (the 
latter alone having some 11 millions of depositors 
and the insurance companies having 30,000,000 
policy holders) have 2,300 millions of others’ funds 
invested in railways, so that 41 millions of persons 
have this nominally indirect yet very close concern 
in railway life. More than 1%  millions of persons 
are employed in railway service, and upon them an 
average of four or five others may be assumed to be 
dependent; another million, with several millions de
pendent upon them, are workers in industrial plants 
that practically live upon railroads. So much for 
the hazy notion that the roads belong to a few of the 
rich and that any difficulty they may have, either 
with employees who periodically demand more wages, 
or with politicians who keep turning the regulative 
screws down harder upon them, is for the roads and 
the rich to settle, it does not concern the common 
people.

Taking another point of view, Mr. Elliott pointed 
out (still once more) the significance of the evident 
fact that in a time of peace in this country the roads 
are congested and cannot bear their total load of 
transportation satisfactorily, as proved by complaint 
from all directions. “ What could they do in their 
present condition”  he asked “ if the added burden of 
war were thrown upon them? Many industries 
would have to stop, because the railways’ first duty 
would be to handle the men and material incident to 
vTar.”

Here we wish to supplement him by pointing out 
how extremely valuable, and really indispensable, 
the roads of Germany have been in her war; shifting 
of troops and munitions between the eastern and the 
western fronts of the struggle has been comparatively 
easy, and, furthermore, we should observe that Ger
many has had an advantage which this country would 
lack in a time of emergency, by having to deal only 
with comparatively short distances.

“ Railway preparedness”  proceeded Mr. Elliott “ is 
therefore a vital sine qua non for adequate national 
preparedness; the serious freight congestion of 1906
07 and the recent one emphasize the fact that the 
railways have a very small factor of safety with which 
to meet the strain of a sudden and increased load.”  
This is as true as arithmetic, and is it appreciated or 
thought of, or even noted, in Washington, in any 
other city of considerable size, or by the press or the 
persons that are talking incessantly about national 
preparedness for defense?

What is requisite for bettering the condition and 
facilities of the roads, aside from loosening the grip 
upon their necks? Mr. Elliott cited a report in 1912 
that 8,500 millions would be needed in the next five 
years to keep facilities equal to demands. Net oper
ating income is the most important factor in attract
ing new money, yet in the fiscal year ending with 
June of 1914 the increased new operating income as 
compared with seven years before was less than two-

tenths of one per cent of 4,500 millions of new money 
expended in that interval.

As to the menace now held up by the roads’ em
ployees, Mr. Elliott said that the employees now get 
45.3% of gross earnings, that the demand would in
crease operating expenses an estimated 25 to 40%, 
and that the money needed “ could be obtained only 
by either a reduction of wages of other employees, or 
by reduced payments of interest and dividends, or 
by curtailing betterment expenditures needed by the 
public, or by increased passenger and freight rates.”  
As for even “ the conception of a plan to paralyze 
the entire railway system of the United States,”  he 
pointed out how capital has been interfered with in 
denial of its right to do just as it pleases with its own, 
and why should an unrestricted similar right be con
ceded to labor? So he raised (and left with his hear
ers and the country) the question the “ Chronicle” 
has put more than once: whether the man who elects 
to get subsistence by working for a public service 
corporation does not “ enter into a moral obligation 
to the public to keep that corporation at work pend
ing a dispute over wages and working conditions until 
that dispute is settled in an orderly manner?”  To 
hold the affirmative and make it enforceable by law 
“ would be no more an interference with human 
liberty than it is to insist that railways cannot vary 
rates.”

Emphatically not. This human life is full of ob
ligations, all of them standing morally, and many of 
them legally, upon the proposition that those who 
assume them cannot toss them aside lightly for bad 
or good cause. This whole subject is before the peo
ple, and the people will have to learn that it cannot 
be made a football of politicians or be left as a mere 
spectacle for curious contemplation.

IMMIGRATION AND EMIGRATION IN  1915.
The principal feature connected with the move

ment of aliens to and from the United States in 1915 
was its comparative meagerness. Still, the result 
is not at all surprising nor in the least out of conso
nance with the situation in Europe—the direction 
from which our immigration largely comes. From 
the belligerent countries, departure, if permitted, 
could only be accomplished, if at all, under extreme 
difficulties. In addition, lack of transportation fa
cilities would act as a bar. With many steamers 
requisitioned for war purposes and much of the re
maining tonnage engaged in the transportation of 
munitions and supplies, accommodation for immi
grant passengers has been so greatly reduced as to be 
almost negligible. It is therefore not surprising that 
we should have to go back almost 20 years (to 1897) 
to find a smaller inward movement of aliens than in
1915.

The number of aliens who entered the United 
States in the late year was perhaps larger than ex
pected, and yet was relatively small, reaching only 
327,641 (of which 258,678 immigrant and 68,963 
non-immigrant), this comparing with 848,231 in 
1914 and 1,616,903 in 1913 (which is the high record 
of arrivals). Moreover, there was in 1915 an almost 
offsetting outflow made up in considerable measure 
of those returning to the mother country to enter the 
war, and consequently the net gain in foreign born 
population fell below that of any like period since 
1908, when, as a result of depression here, the efflux 
of aliens was so great that a net loss of 41,198 re-
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suited. Specifically, the net gain in the foreign born 
in 1915 was only 43,005, against 262,853 in the pre
vious year, 1,017,957 in 1913 and 646,742 in 1912. 
Details for the last five years are appended.

A l i m  A r r i v a l s —  1915. 1914. ,  1913. 1912. 1911.
Im m igrant....... ............. 258.678 688,495 1,387.318 1.026.360 782,545
Non-im migrant............ 68,963 159,736 229,585 195,270 154,969

T ota l...........................  327,641 848,231 1,616,903 1,221,630 937,514
A l i e n  D e p a r t u r e s —

E m igrant....................... 160,641 293,635 274,209 299,385 352,423
N on-em igrant------------ 123,995 291,743 324,737 275,503 259,050

T ota l.................... .. 284,636 585,378 598,946 574,888 611,473
N et gain in population 43,005 262,853 1,017,957 646,742 326,041

Only brief comment on the nationality of the year’s 
arrivals seems to be called for. With the aggregate 
gross inflow showing so decided a diminution, it is 
self-evident that the immigration from practically 
every country exhibited a drop from even the re
stricted movement of 1914. In fact, in some in
stances the return movement exceeded by a wide 
margin the flow this way. In particular, Italian re
servists in great numbers departed to engage in the 
war. Of this nationality, in fact, arrivals the last 
half of the year were outnumbered nearly 5 to 1 by 
departures, and for the twelve months the net out
flow was 67,011, against a net inflow of 4,182 in 
1914 and over 250,000 in 1913. The net influx of 
Poles dropped to virtually nominal proportions, and 
a marked decline in the inflow of Hebrews is to be 
noted— 11,956 against 63,648 and 131,472, respec
tively, in 1914 and 1913. Russian and English de
partures exceeded arrivals, but of Mexicans, due 
to the trouble in their country, and of Irish, 
French, Dutch, Germans and Greeks there was a net 
inflow.

Analysis of the compilation covering the occupa
tions of those who arrived in 1915 discloses nothing 
special worthy of note. Among the various classes 
of skilled workmen, important diminution as con- 
tiasted with 1914 was the rule, but quite generally 
arrivals exceeded departures, the exceptions being 
barbers and unclassed mechanics, evidently Italians 
in the main. In the miscellaneous, or unskilled divi
sion, ordinary laborers made up about two-fifths of 
the inflow, or 44,793, but against this there were de
partures of 150,449. Of servants and farm laborers 
there were small net gains.

RAILROAD GROSS EARNINGS FOR THE 
CALENDAR YEAR.

In reviewing the gross earnings of United States 
railroads for the calendar year 1915, one gets only 
an imperfect idea of the character and condition of 
the railway transportation industry for that period 
from the general results. The reader knows of 
course that the railway system is of great magnitude, 
with yearly revenues of tremendous proportions, the 
total of the annual gross earnings running in excess of 
three billion dollars. Our compilations to-day cover 
substantially the ivhole railroad mileage of the coun
try and show that in 1915 aggregate gross earnings 
were 83,164,299,827, as against 83,015,678,281 in 
the calendar year 1914, there being thus an increase 
of 8148,621,546, or 4.92%. Judged merely, there
fore, by these totals, the conclusion would be that the 
year had been one of moderate improvement, or 
rather that there had been a partial recovery of the loss 
sustained in 1914, which was a poor year throughout.

As a matter of fact, however, the year 1915 did not 
pursue an even course at all. As in everything else, 
the year in earnings was one of decided contrasts.

At its beginning the railroads were still weltering in 
depression and the outlook appeared discouraging in 
the extreme. At its close they were swimming in 
prosperity, making such phenomenal earnings that 
all previous records in that respect were broken. In 
the general totals we have an averaging up between 
the poor returns of the early months and the exceed
ingly good returns of the closing months. Trade and 
business in its activity and revival may be said to 
have gained increasing momentum throughout the 
twelve months, at first slowly and unevenly, and 
later with accelerating pace. But during at least the 
first eight months of the year, the railroads did not 
share in this improvement or reflect it in any way. 
In our review of the figures for the first half of the 
year, we alluded to this apparent anomaly, saying 
that one of the remarkable circumstances connected 
with the current very remarkable period was that, 
though business conditions in the United States, stim
ulated by the large war orders from abroad, consid
erably improved during the six months, and tone and 
sentiment changed very decidedly for the better, no 
reflection of the fact was found in the revenue 
returns of the country’s railroad transportation 
systems.

In the West and Southwest some instances of con
siderable gains were recorded during the first six 
months, but these arose out of the fact that the pre
vious season’s abundant harvests, contrasted with the 
very poor harvests of the season preceding, had given 
the railroads in those favored parts of the country a 
greater agricultural tonnage in 1915 than they had 
lad in 1914.The great railroad systems of the East, 
aowever, which are dependent mainly for the course of 
their traffic and revenues upon general manufactur
ing and industrial activity, gave no evidence of re
vival in trade sufficient to affect very materially the 
course of traffic or revenues. The New York Central, 
it was true, made some recovery (outside of the lines 
where the mineral traffic largely predominates, such 
as the Pittsburgh & Lake Erie), but on the other hand 
the Pennsylvania Railroad, which is usually consid
ered a typical railroad system and representative of 
the country’s varied activities, was at that time suf
fering a further considerable shrinkage on top of a 
shrinkage sustained the previous year.

For the railroads as a whole in the United States, 
the record for the first half of the year was a loss of 
541,423,035. In the first four months there were 

steady decreases, and in two of these months the 
losses were very heavy. In May and June the gen
eral totals showed increases, but only of slight ex
tent. This same situation continued in July and 
August, there being gains, but of very moderate pro
portions. In September, about the middle of the 
month, a wonderful transformation occurred, and 
railroad traffic and railroad revenues all of a sudden 
began to expand in a most notable fashion, particu
larly in the case of the roads in the manufacturing 
districts of the East, some of those in other parts of 
the country even then remaining laggards. The 
Pennsylvania Railroad achieved such distinction in 
September that in its statement for that month, is
sued at the end of October, the management deemed 
the occasion worthy of special mention, and in an 
explanatory statement pointed out that “ due to an 
extraordinarily heavy traffic in the eastern part of 
the country, largely as a result of the shipment of 
material of most every kind manufactured for use in 
European countries, the gross earnings of the Penn-
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sylvania Railroad lines east of Pittsburgh directly 
operated for the month of September were $20,817,
361, the largest of any one month in the railroad’s 
history except August and October 1913, which were 
but slightly larger.”

The improvement on the Pennsylvania, however, 
was more pronounced than in the case of most other 
roads, and in the general total for all the roads for 
that month the gain was not exceptionally striking, 
reaching no more than $17,783,141, or 6.43%. But 
thereafter the improvement proceeded at a progres
sive rate, all the roads gradually participating in it. 
For October the increase amounted to $37,087,941, 
or 13.57%. In November the gain reached no less 
than $66,310,622, or 27.58%, and for December it 
aggregated $60,884,583, or 26.87%. Thus almost the 
whole of the year’s gain of $148,621,545 may be said 
to have been made in November and December, while 
for the last four months of the year the aggregate of 
the increase was $182,066,287. In part the gains in 
the closing months were so large because comparison 
was with exceptionally poor results in the preced
ing year, occasioned by the outbreak of the war in 
Europe, but the 1915 gains far surpassed the 1914 
losses for those months. The record of the monthly 
totals is furnished in the following:

Y ea r .
1894 . . .
1895 . . .
1896 . . .
1897 . . .
1898 ..........
1899 . . .
1900 . . .
1 9 0 1  _ 179,097
1902 _______181,928
1903 _______181,138
1904 _____  196,724
1905 _____  195,251
1906 _____  203,411
1907 _____  205,276
1908 _____  199,726
1909 ........... 228,508
1 9 1 0  _ 241,364
1 9 1 1  _ 241,432
1 9 1 2  _ 241,430
1 9 1 3  _ 244,259
1 9 1 4  _ 249,726
1 9 1 5  _ 249,534

M ile s  o f  
R oad  in

1915.
January----------  246,959
February______ 246,186
March________
April___________
M ay__________
June__________
July------- --------
August________
September-------
October_______
November____
December_____

246,848
247,701
247,747
240,219
243,042
247,809
245,132
248,072
246,910
242,394

1914.
1 I n c . (+ )  or

1915. 1914. D e c .  (— ) . %
243,559
242,837
243,598
245,170
245,207
235,828
241,796
245,754
243,463
247,009
245,858
241,86/

G ross E a rn in g s .

$220,282,190 
210,860,681 
238,157,881 
237,696,378 
244,692,738 
248,849,716 
262,948,115 
279,891,224 
294,241,340 
311,179,375 
306,733,317 
2S7,545,679

$236,880,747
212.163,967
253,352,099
241,090,842
243,367,953
247,535,879
260,624,000
274,618,381
276,458,199
274,091,434
240,422,695
226,661,096

-$16,598,551 
— 1,303,286 

— 15,194,218 
— 3,394,464 
+  1,324,785 
+  1,313,837 
+  2,324,000 
+  5,272,843 

+  17,783,141 
+  37,087,941 
+  66,310,622 
+  60,884,583

7.01
0.61
6.99
1.41
0.54
0.53
0.89
1.93
6.43

12-57
27.58
28.87

J a n . 1 to  
D e c . 31.

M ile a g e .

Y ea r  Y ea r  I n 
G iven . P reced . c r 'se .

M i l e s .
156,911
157,537
162,037
165,253
164,893
164,080
172,358

M ile s .
155,950
156,110
161,340
163,840
163,075
161,295
167,396
176,673
178,929
177,427
193,257
193,385
199,983
202,953
197,237
225,027
238,080
238,275
237,848
241,991
247,437
247,910

%
0.62
0.90
0.83
1.15
0.89
2.20
2.97
1.25 
1.56
2.13 
1.65 
0.96 
1.71
1.14
1.26 
1.54 
1.87

G ross E a rn in g s .

Y ea r
G iven .

Y ea r
P reced in g .

1,046,616,407 
1,086,464,608 
1,114,430,883 
1,185,154,654 
1,253,807,714 
1,332,666,853 
1,459,173,305 
1,603,911,087 
1,705,497,253 
1,918,652,252! 
1,966,596,578 
2,099,381,086 
2,374,196,410 
2,595,531,672 
2,235,164,873 
2,605,003,302 
2,836,795,091 

1.32 2,822,722,752 
1.51 3,045,778,327 
0.94 3,200,506,884 
0.93 3,013,849,825 
0.65 3,164,299,827

1,176,821,735
1,024,461.781
1,114,696,887
1,122,817,579
1,172,777,136
1,213,686,610
1,345,201,005
1,454,922,185
1,604,633,539
1,716,458,891
1,957,831,297
1,929,382,949
2,132,282,814
2,373,888,811
2,536,914,597
2,322,549,343
2,597,783,833
2,853,749,318
2,825,465,395
3,054,779,642
3,233,550,827
3,015,678,281

In cr ea se  (+ )  
or

D ecrea se  (—).

S
— 130,205, 

+  62,002 
— 266, 

+  62,337 
+  81,030 

+  118,980 
+  113,972 
+  148.9S8 
+  100,863 
+  212,193 

+  8,765 
+  169,998 
+  241,913 
+  221,642 
—301,749 
+  282,453 
+  239,901 
— 31,026 

+  220,312 
+  145,727 
—219,701 
+  148,621

%
328 11.07
827
004
075
578
243
300
002
714
361
279
137
596
.861
,724
,959
,258
566
,932
,242
,002
546

6.05
0.02
5.55
6.98
9.81
8.46

10.24
6.28

11.77
0.45
8.76 

11.34
9.33

11.90
11.50
9.25
1.09
7.78
4.76
6.79 
4.92

The part played by good crops in swelling the earn
ings during 1915 was by no means unimportant. 
The grain movement over the railroads to the sea
board ran in excess of that for 1914, which in turn 
had been very much heavier than that for 1913, and 
the grain receipts at the Western primary markets 
were almost up to the level of the extraordinary 
movement of 1914. The seaboard receipts for the 
calendar year aggregated 447,580,000 bushels against
373.111.000 bushels in the 52 weeks of 1914, being 
an increase of 74,469,000 bushels. Of this increase,
55.852.000 bushels occurred in the first 26 weeks. 
The details of the seaboard movement are shown in

GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS. 
R ece ip ts  o f— 1915. 1914. 1913. i?  a *■' ■ 26,793,000 24,075,000 13,606,000 18,754,024Flour... .bbls. 19,279,879

97,528,068
68,194,983
47,296,134
5,161,650
1,041,677

Wheat .  bush.216,318,000 254,942,000 207,189,000 157,025,083 
Corn " 51,526,000 31,614,000 51,003,000 34,480,295
Oats'  149,078,000 75,058,000 54,070,000 77,742,034
Barley   15,773,000 2,941,000 3,340,000 9,256,046
R y e ..I ....................  14,885,000 8,556,000 3,031,000 1,154,183 __________

Total grain........ 447,580,000 373,111,000 318,633,000 279,657,641 219.222,512

At the Western primary markets there was a fur- 
+l-iQr innrpnso in the receipts of wheat, but a falling

For the year as a whole the gain of $148,621,546 
falls considerably short of the loss sustained by 
United States railroads in 1914. This loss then 
reached no less than $219,701,002, or 6.79%. In 
1913 and 1912, however, there were gains in both 
years— in 1913 $145,727,242, or 4.76%, and in 1912 
$220,312,932, or 7.78%. This improvement for 
1912, though, was deprived of some of its significance 
by the fact that it followed a loss in 1911, thus rep
resenting in part merely a recovery of such loss. The 
shrinkage in 1911 was $31,026,566, or 1.09%, and 
it should always be borne in mind that the normal 
state of things in the United States, when there are 
no extraneous circumstances to interfere with the 
onward march of business, is one of steady growth 
from year to year.

If we go back to 1910 we find that there was an 
increase then for the twelve months of $239,901,258, 
or 9.25%, and that it was additional to an improve
ment in 1909 over 1908 of $282,453,959, or 11.50%. 
This last, however, was wholly a recovery of the pro
digious loss sustained in 1908, following the panic 
of 1907. Our tables for 1908 registered a loss of no 
less than $301,749,724; actually the loss was of 
still larger extent, as our figures then covered only 
199,726 miles of road. Careful computations which 
we made at the time showed that, if we could have 
had returns for the whole railroad mileage of the 
country, the decrease in gross earnings would proba
bly have been no less than $345,000,000. Prior to 
190&, of course, we had an uninterrupted series of 
gains year by year back to 1896, as will appear from 
the following summary of the yearly totals. The 
mileage covered in each year is indicated in the table.

off in both corn and oats, though some gain in barley 
and rye. Altogether the receipts of wheat, corn, 
oats, barley and rye for the 52 weeks of 1915 reached 
998,903,000 bushels as against 1,012,568,000 bush
els in 1914 and 950,643,000 bushels in the 52 weeks of 
1913. The details of the Western grain movement 
in our usual form are set out in the following. It de
serves to be mentioned that in the first 26 weeks the 
receipts at the Western primary markets showed an 
increase of 34,324,000 bushels, from which it is evi
dent that in the last 26 weeks there was a falling off of

7,989,000 bushels.
RECEIPTS OF GRAIN AT WESTERN PRIMARY

J a n .1 to
Dec. 26.

F lo u r ,
(b b ls .)

W h ea t,
(b u sh .)

C o rn ,
(b u sh .)

O ats, 
(b u sh .)

C h icag o— 
1915 __ 8,784,000 68,058,000 92,518,000 130,933,000
1914... 9,616,000 97,903,000 104,971,000 137,552,000

M ilw a u k ee—
1915 2.737.000 6,585,000 13,611,000 26,417,000
1914... 3,259,000 9,522,000 18,553,000 26,626,000

St. L o u is— 
1915--- 3,855,000 33,645,000 18.660,000 18,758,000
1914... 3,479,000 33,039,000 16,776,000 24,749,000

Toledo— 9,381,000 3,932,000 5,564,000
1914... 6,784,000 4,329,000 3,468,000

D etroit—  
1915--- 358,000 2,392,000 3,408,000 4,649,000
1914... 444,000 2,077,000 3,142,000 4,059,000

C leveland— 
1915__ 798,000 1,123,000 3,646,000 4,929,000
1914... 788,000 1,381,000 3,551,000 4,405,000

P eor ia— 2,558,000 4,782,000 19,294,000 10,990,000
1914... 2,250,000 2,345,000 14,666,000 12,642,000

D u lu th— 87,490,000 1,962,000 6,904,000
1914... 60,095,000 1,183,000 6,785,000

MARKETS. 
P a r ley , R ye, 
(b u sh .) (b u sh .)

3.751.000
5.475.000
5.068.000
7.746.000

1.406.000
2.408.000

7,000
40,000

4.900.000
3.388.000
4.018.000
3.997.000

440.000
396.000
55.000
06.000

In n ea p olis—
1915.. .  .
1914.. .  .

in sa s  C ity— 
1915—  •
1914.. .  .

aaha— 
1915—  ■
1914.. .

134.599.000
113.784.000
56.052.000
61.306.000
15.919.000
18.219.000

11.533.000
12.856.000
19.571.000
23.142.000
21.310.000
29.358.000

31.576.000 36.
21.962.000 27,
6,110,000
9.875.000
9.516.000

15.679.000

38.000
71.000

333.000
479.000

:,667,000 4,073,000 
1,596,000 4,684,000
,079,000 6,059,000 
,594,000 5,978,000

21,000
66,000

,171,000
,769,000

1,000

Total of all 420 026 000 209,445,000 256,346,000 93,170,000 19,916,000
lo H .I  l f f i o O O  406,455,000 232.527,000 267,802,000 86.694.000 19,090,000

The cotton movement in the South also ran heavier 
than in the preceding year, wholly, however, byrea-
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son of the gains in the first half of the year, when the
1914 crop, which was of extraordinary dimensions, 
and the marketing of which in 1914 was delayed by 
the outbreak of the European war, came forward. 
The shipments overland for the twelve months of
1915 reached 2,277,433 bales, against 1,654,171 bales 
in 1914 and 1,757,582 bales in 1913. Of the gain 
over 1914 of 623,262 bales, 459,903 bales was made 
in the first six months. The receipts at the Southern 
outports for the twelve months were 9,734,000 bales, 
against 7,953,651 bales in 1914 and 9,533,855 bales 
in 1913. In this case the gain over 1914 is 1,780,349 
bales, which is less than the gain of 2,240,009 bales 
made in the first six months. The receipts at each 
of the ports for the last six years appear in the table 
we now annex.
RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 

DECEMBER 31 1910 TO 1915, INCLUSIVE

Ports.

Galveston____ bales.
Texas City, &c______
New Orleans..............
M obile.............
Pensacola, &c_______
Savannah __________
Brunswick__________
Charleston__________
Georgetown.......... .....
Wilmington_________
Norfolk.................. ..
Nowport News, &c__

Total____________

Full Year.
1915. | 1914. 1913. 1912. 1911. 1910.

3,463,217
685,833

1,979,406
141,824
143,060

1,585,215
208,200
377,244

2,484
305,728
726,695
115,294

3,220,293
437,988

1,534,583
219,094
90,069

1,261,039
135,208
262,230
172,828
440,994
179,325

3,247,965 4,327,940 3,135,813 
708,254 974,288 806,305 

1,517,379 1,755,536 1,495,219 
379,241 307,704 290,769 
178,397 177,911 243,241 

1,709,206 1,788,985 1,914,008 
278,484 352,289 322,324 
435,689 372,518 338,288 

110 389 1,836 
376,942; 4S4.627 432,591 
597,236; 662,954 599,158 
104,952; 83,653 11,650

2,882,807 
407,029 1 

1,579,170 
277,087 
157,166 

1,378,979 \ 
209,267 
288,519 r 

1,490
377,523 f  
623,987 

10,053 | ]
9,734,000 7,953,65119,533,855 11.288,794 9,591,202 8,193,077 | R

industries. The make of pig iron in the United 
States for the twelve months was roughly 30,000,000 
tons, against 23,332,244 tons in 1914 and 30,966,152 
tons in 1913. In the first half of 1915, however, 
though the product kept increasing month by month, 
the output was only 12,233,791 tons; in December the 
make was at the rate of 39,000,000 a year. The
U. S. Steel Corporation reported unfilled orders on the 
books of its subsidiary companies Dec. 31 1915 of
oA8? ^ ? 90 *0ns’ aSainst only 4,678,190 tons June 
30 191o and 3,836,643 tons Dec. 31 1914. The Lake 
Superior iron ore shipments for the season of 1915 
reached 46,318,804 tons, against 32,021,897 tons in 
the seas°n of 1914 and 49,070,478 tons in the season 
 ̂ J13. The shipments of Connellsville coke in

1915 were 17,920,841 tons, against 14,075,638 tons 
m 1914, but comparing with 20,097,901 tons in 1913.

Anthracite coal production, as it happened, did

summer discounts.

Aggregate
The live stock movement in the West appears to

have been larger than in the preceding year, except _________ W1W m x.,AO
that there was a big decrease in the receipts of sheep I bituminous coal, however, and of coke 
at Chicago. The cattle receipts at that point were ' 
roughly 2,260,000 head, against 2,237,881 head in the 
calendar year 1914; the receipts of calves, 423,000 
head against 363,614; of hogs 7,678,000 against 
6,618,166; of horses 166,000 against 106,282; but of 
sheep only 3,512,000 head against 5,378,345. Al
together, the live stock receipts at Chicago foot up
14,039,000 head against 14,704,288 in 1914. At 
Omaha, the live stock report of the Union Stock 
Yards Co. shows receipts of cattle for 1915 of 1,218,
342 head against 938,817 for 1914; of hogs, 2,642,973 
against 2,258,620; of sheep, 3,268,279 against 3,113 - „
889, and of horses and mules, 41,679 against 30,688, I half rf 1916 ihlsT^Tpments ove^the PeLsylvanfa
m a k m e r  t h e  t o t a l  l i v e  s t o e k  m n v n m m i+  x u „ x  _  • . i : ____ . . . .  * c m w . y i v d m a

122,062 tons in 1915, against 68,342,601 tons in 
1914 and 69,069,628 tons in 1913. Shipments of 
bituminous coal, however, and of coke— at least over 
the roads running through the Eastern manufactur
ing and mineral districts—were generally heavier 
than in the year preceding. Over the Pennsylvania 
Railroad lines east of Pittsburgh and Erie the ship
ments of both anthracite and bituminous decreased 
slightly, the former 70,048 tons and the latter 168,116 
tons, the coke shipments, however, increased no less 
than 2,524,160 tons. The combined shipments of 
coal (anthracite and bituminous) and coke over the 
Pennsylvania Eastern lines in 1915 were 67,570,921 
tons, against only 65,284,925 tons in 1914, but com
paring with 76,130,427 tons in 1913. In the first

t h a t  P ° i n ‘  * d  . ?  d ”  o f  2 , 0 4 6 . 1 7 3 * 3 .  ' f Z7,171,273 head against 6,342,014 in 1914 
At Kansas City the receipts of cattle were 1,860 235 

head against 1,827,246; of hogs 2,530,730, against 
2,264,805, and of sheep 1,814,683, against 2,002,042, 
making the total live stock receipts at that point 
6,205,648 head, against 6,094,093 in 1914. The 
South Omaha “ Daily Drovers Stockman-Journal’ ’ 
has made up a statement covering eight other points 
besides Chicago, South Omaha and Kansas City 
and from this it appears that the total live stock 
movement at the whole eleven markets reached 
49,006,924 head in 1915, against 44,905,125 head 
in 1914.

In trade and business the tendency was in the di-

v hich it follows that there must have been an increase 
in the last six months of about 4 1-3 million tons.

Contrary to the experience in the previous year, 
strikes and labor troubles played little influence in af
fecting the volume of traffic over the roads, and, as 
already indicated, weather conditions also exercised 
little or no adverse influence on railroad traffic or 
railroad operations. A distinct favoring circum
stance, though on the whole of minor consequence, 
was the fact that the Inter-State Commerce Commis
sion granted some relatively slight increases in rates in 
the case of a few commodities and in limited districts.

In face of all this, there are not lacking roads which 
have sustained important decreases. This shows

Z l Z j  C f .  ™  * *  not altogether favorabi: d Z gand steel industry, which was stimulated beyond all 
others by war orders on behalf of the belligerent coun
tries of Europe. The manifestation of this activity 
however, did not become strongly pronounced until 
about the middle of the year, owing in part, no doubt 
to the circumstance that plant and equipment had 
to be provided for turning out shells and other mu-

the year. The roads with losses are most of them 
found in the South, and in that part of the country 
very decided depression prevailed during all of the 
early portion of the year, owing to the collapse in the 
price of the South’s main staple, cotton, following 
the outbreak of war in Europe in the summer of 1914 
and the cutting off of much of the European demand

cn L st Z Z “  " ’ l t h  t h 0  huge Ifor the staple- As 1915 - ~ d< p -  c o t -
All ihn cf„+; x* r • i • i . |ton improved, and the latter part of the year the

T .  T  T  0 ‘ he ^ ^ e d  South shared in the general trade revival and im- 
actm ty of the iron and steel trades and the related 1 portant gains on this group of roads occurred to off-
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set the early losses. In other words, at one time dur
ing the course of 1915 the aggregate of losses was con
siderably larger than it is now found to be at the end 
of the twelve months.

Taking the roads that have suffered a falling off for 
the twelve months in excess of a half a million dollais, 
they are all without any exception Southern lines. 
The shrinkage in earnings followed not from any con
traction in the cotton traffic itself this, indeed, hav
ing, as already pointed out, been much heavier than 
in 1914— but from a diminution in general traffic 
due to the fact that the war dealt the South such a 
serious blow and that exceedingly gloomy views as 
a consequence prevailed for many months. 4 he 
Southern Railway falls $2,723,807 behind as com
pared with the calendar year 1914; the Atlantic Coast 
Line has lost $2,518,592, the Seaboard Air Line 
$1,131,171, the Louisville & Nashville $989,439, the 
Mobile & Ohio $759,225, the Kansas City Southern 
$753,466, the Central of Georgia $750,362, the Trm 
ity & Brazos Valley $630,757, and the Illinois Central 
(which has a line to New Orleans) a decrease of $535,
739. This comprises all the roads whose losses 
exceed $500,000. There are some other roads with 
losses below that amount, but these,too, are mostly 
in the South. The remaining roads consist of lines 
or systems which have had special drawbacks of one 
kind or another to contend against. Thus the New 
York Ontario & Western reports a decrease of $397,
963, but the shipments of anthracite to tidewater 
over that road in 1915 were only 2,088,577 tons 
against 2,352,486 tons in 1914.

After all, however, the roads with decreases cut a 
small figure in the year’s results, and we refer to 
them at length here merely so that the reason why 
they form an exception to the rule should be cleaily 
understood. The gains overshadow the losses to a 
preponderating degree, and some of them are of pro 
digious dimensions. The bulk of the gains, too, in 
nearly all cases was made in the closing months of the 
year. As indicating the magnitude of the improve
ment for the twelve months, the Pennsylvania RR. on 
the lines directly operated east and west of Pittsburgh 
and Erie shows an increase of no less than $17,841,958. 
The amount is brought up to $20,755,357 when all 
the lines owned and controlled which make monthly 
returns to the Inter-State Commerce Commission are 
taken into consideration. The New York Central, 
with the Lake Shore and the other lines recently 
merged in the same, shows an augmentation as com
pared with the previous year (the 1914 figures hav
ing been revised to bring them to the same basis) ol 
$15,572,860. Adding the various auxiliary and con
trolled roads, like the Michigan Central, the Big Four, 
the Nickel Plate, &c., the whole going to form the 
New York Central System, the result is a gain of 
$27,329,830. The exhibits of these two important 
systems afford an indication of the magnitude of the 
improvement for wRich-the year is distinguished.

But in other parts of the country there are equally 
noteworthy gains, though not quite so large in 
amount. The Southern Pacific, for instance, added 
$9,872,736 to its total of the previous year, and the 
Atchison $9,239,768. And this calls attention to 
the fact that out on the Pacific Coast several of the 
large systems derived important benefits from the 
travel to and from the Panama Pacific Exposition at 
San Francisco. The trans-continental lines further 
to the north naturally benefited only indirectly from 
the Exnosition, and on the North Pacific Coast

business continued more or less depressed, 
particularly in the lumber industry, until well to
wards the end of the year. For the Great Northern 
Ry. the gain for the twelve months is only $1,019,497, 
and for the Northern Pacific $1,131,692, and the 
Chicago & North Western and the Burlington & 
Quincy have gains respectively of $1,116,989 and 
$1,603,487. Even the Union Pacific has an incresae 
of no more than $2,785,621. The Milwaukee & 
St. Paul, on the other hand, has added $5,018,239 to 
its total of the previous year. On account of the 
urgent demand for iron ore in connection with the 
revival of the steel trade, the roads serving the Lake 
Superior iron ore districts are able to show very large 
amounts of gain, notwithstanding that the roads 
themselves comprise only a relatively small mileage. 
The Duluth Missabe & Northern shows an augmen
tation of $4,910,366 and the Duluth & Iron Range 
a gain of $1,432,928. The Bessemer & Lake Erie 
:ias a gain of $1,425,671 and the Elgin Joliet & East
ern of $1,343,449, these latter two being also ore-carry
ing roads though not from the Lake Superior regions. 
Speaking generally, the roads everywhere had a good 
year outside of the South, though the extent of the 
improvement varied considerably and was governed 
more or less directly by the character of the returns 
in the year preceding. In 1914 losses were common 
to nearly the whole railroad system of the country, 
but some roads then suffered more severely than 
others. The ore-carrying roads, for instance, which 
for 1915 have such large gains, in 1914 were equally 
distinguished for the extent of their losses. In the 
following we show all changes for the separate roads 
for amounts in excess of $500,000, whether increases 
or decreases.
PR IN C IP A L  CH AN GES IN  G R O SS E AR N IN G S FOR 12 M O N TH S.

I  Tier cases.
Pennsylvania (3 )----------
New York Central----- b 15,572.819
Southern Pacific (10)—
Atch T op & S Fo (4 )------  9,239,708
Baltimore & Ohio............ 8 ,1 0 o ,/l  J
Norfolk & Western--------  7,023,083
Erie ( 2 ) - - ...........................  6,776,494
Chesapeake & Ohio--------  5,597,830
N  Y N H & Hartford___ 5,112,825
Chicago Milw & St P ----  5,018,239
Duluth Missabe & N o r ..  4,910,366
Michigan Central----------  3,075,697
Philadelphia & Reading. 3,051,589 
Cleve Cin Chic & St L _ . 2.998,394
Lehigh Valley-----------------  2,993.402
Union Pacific ( 3 ) 2 ,  <88.621 
Pittsburgh & Lake Erie. 2,598,703 
M  St P & S S M  ( 2 ) - - - -  2.570.712
Delaware Lack & W est- 2,240,7o2
Pere M a rq u e t te ...--------  2,016,287
Western M aryland--------  1.721.856
W abash____________   b e n o b o ?Chicago Burl & Quincy. 1,603,487 
Duluth & Iron R an ge .- 
Bessemer & Lake E r ie ..
St Louis Southwest (4) - - 
Elgin Joliet & Eastern

I n c r e a s e s .
Great Northern................  1,019,497
Chicago & A lton------------ 1,016,176

1,432,928 
1,425,671 
1,370,297

„ „ ___._____________ 1,343.449
N Y  Chicago & St Louis 1,241,411 
Boston & Albany------------  1,204.424
Union (Pa) —  ---------------  i ’ H i ’enoNorthern Pacific------------ 1,131,692
Chicago & North W e st .. 1,116,989 
Colorado & Southern (3) 1,086,190

Yazoo & Miss V alley .- -
Phila Balt & W ash..........
Central Now E ngland..
Wheeling & Lake E r ie ..
Western Pacific--------------
Rock Island (2 )--------------
Grand Canyon----------------
Missouri Kan & T exa s ._
Boston & M aine------------
Denver & R io G rande.- 
Buffalo Roch & P ittsb ..
Grand Trunk W estern ..
Toledo St L & W estern-
Lake Erie & Western___
Delaware & Hudson____
Cine Ham & D a y t o n . ____________

Representing 75 roads
in our com pilation.$151,049,157 Decreases.

Southern Railway----------$2,723,807
Atlantic Coast Lino.........  2,518,592
Seaboard Air Line---------- 1,139,171
Louisville & N ashville .. 989,439
Mobile & O h i o . . . . --------
Kansas C ity Southern..
Central o f Georgia . . .
Trinity & Brazos Valley
Illinois C e n tr a l. . . ..........

Representing

986,269
953,575
944,968
934,681
878,096
877,428
832.481
813.899
800,726
769,783
721,250
710,363
693,503
636,875

C632.544
586,535

759,225
753,466
750,362
630,757
535.739

uuicmjuuiu^ 9 roads
□lorauo «  ,u u u .u ,. vo, hi our c o m p ila t io n 's 10,800,558
M 0 t e .— Figures in parenthesis after name o f road indicate the number or 

lines or companies for which separate returns are given and which we have 
combined so as to make the results conform as nearly as possible to thoso

vania
Pennsylvania R R . reporting $9,376,318 increase,ntToofTiraiii "including 

H l i d u d l n g ,  the various auxiliary antt ^ n tro lta l ! ^ „ , X t £ S
S S C, T e \ ? S r ? t f » ^ S& e r Y 0̂ c £ £ k l  » « £  the r e .e l . ie  

1 cT iie se Sngures 'are for eleven months only.

In the foregoing we have been dealing entirely with 
the gross revenues of the railroads. Net earnings 
followed an independent course. In their case th^re 
was an improvement month by month throughout the 
whole year with the exception of the opening month, 
January. Gains of considerable amount were re
ported even when the gross was recording material 
falling off. The outlook for the carriers appeared 
so dismal that as a matter of self-preservation rigid 
curtailment of expenditures had to be practiced.
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Repairs and renewals were kept up, of course, but 
only strictly necessary outlays in these respects in
curred. When gross receipts all of a sudden began to 
expand in singular fashion in the closing months of 
the year, repair work was still on the modest basis 
arranged at the beginning of the year, and as a con
sequence the greater portion of the large gains in gross 
now being recorded were saved for the net. The re
sult was ratios of improvement in the net which have 
rarely if ever been equaled. Large systems like the 
New York Central and the Pennsylvania were able 
to show gains in net in some of the monthly returns 
of fully 100%. As indicating the accelerating rate 
of growth for the roads as a whole, we may note that 
in August the increase in net was $10,039,578, or 
11.21%; in September it was $18,546,361, or 19.90%; 
in October, $30,079,562, or 33.70%; in November no 
less than $50,002,894, or 73.52%, with the December 
figures still to come. Complete returns of the 
net for the calendar year are not yet available and will 
be dealt with in a separate article two or three weeks 
hence.

To complete our analysis we now insert six-year 
comparisons of the gross earnings of leading roads, 
arranged in groups.

EARNINGS OF ANTHRACITE COAL GROUP.

Y e a r . 1915. | 1914. 1913. 1912. 1911. 1910.

Cen of N J 
Lehigh Val 
N YOAW  
N Y SAW 
Phil A R d

S 1 s
33,619,742 633,356,500 
44,650,152; 41,656,750 
8,779,753i 9,177,716 
4,107,036 3,892,095 

51,146,652j 48,095,063

5
30,884,638
43,131,618
9,421,476
3,907,035

52,396,402

S
29,261,894
39,618,617
8,796,969
3,530,162

48,948,439

S
28,219,066
38,803,364
9,095,635
3,989,335

45,893,052

S
27,172,123
36,643,713
9,106,924
3,618,052

46,201.852
Total . . 142,303,335136,178,124139,741,169130,156,081 126,000.452 122,742,664
d  These are the earnings of the railroad company only; the results of coal-mining 

operations are not Included In any of the years.
{  Now Includes outside operations; on the old basis the figures for 1914 were $29,425,847.

____ EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.
Y ea r . 1915. 1914. 1913. 1912. 1911. 1910.

Buf R A P  
Ch Ind AL 
Ilock Vail 
III Cent d .  
L E A W a  
Tol A O C 
Tol P A W 
ToiStLAW 
Wh A L E

Total . .

S
10,400,032
6,977,059
6,441,443

63,804,082
6,239,646
4,722,352
1,182,905
5,138,722
6,963,880

S
9,678,782
6,667,024
6,278,196

64,339,821
5,602,771
4,930,626
1,212,843
4,445.219
6,029,199

S S
11,405,470 10,336,878 
7,004,150 6,795,082 
7,919,348 7,598,369 

66,030,289 62,140,952 
5,934,643 5,839,630 
6,031,430 5,363,019 
1,382,630 1,345,331 
4,657,342j 3,916,844 
7,961,267; 7,869,112

S
9,058,247
6,343,263
6,854,322

60,824,279
5,420,821
4,938,646
1,269,887
3,847,591
7,111,680

S
9,168,648
6,172,723
7,942,455

61,201,476
5,513,326
5,089.986
1,256,112
3,787,928
6,989,350

111,870,121 109,184,481 118,326,569111,205.217105,668,736107,122,004

EARNINGS OF SOUTHERN GROUP.

1915. 1914. 1913. 1911.

AlaGtSo. 
Cent of Ga 
Ches A Oh 
C NOATP 
Lou A N . 
Mob & Oh 
NCh&StL 
Norf & W 
South Ry_ 
Yaz & MV

S S
5,041,466; 5,020,593 5

12,254,154 13,004,516 14 
43,580,841 37,983,011 36 
9,853,973! 10,222,634 10 

54,026,982 55,016,421 61 
11,197,362 11,956,587 12 
11,539,844 11,973,871 13 
49,654,907 42,631,S23 45 
63,810,726 66,534,533 70 
12,837,393 11,851,124 12

S
461,971
184,940
116.985 
767,367 
273,708 
928,315 
262,030 
100,789 
261,507
079.986

,985,8791 4
,979,052 13 
170,585 32 
097,467 9
814,963 54 
479,728; 11 
,810,085 12 
8S8.602 37 
493,108 61 
063,209; 10

S
,571,203
,422,476
,709,160
,234,048
,372,031
,488,278
,418,863
,048,473
,549,577
452,387

1910.
S

,516,365
,525,587
,540,622
,446,989
.428.973
,988,634
,926,765
,228,574
,152,935
,516,298

Total . .  273,797,648 266,195,113 281,437,598 264,782,678247,266,496 242,271,742 

EARNINGS OF SOUTHWESTERN AND PACIFIC GROUP.

A T & S F 
Col & So 6 
Den & RG 
Int & GtN 
Mo K & T 
Mo Pac-- 
StL&SF d  
St L S’w'n 
Sou Pac.. 
Tex & Pac

1911. 1910.
5 I S S | S S $

123,544.312 114,304,544 113,574,16S 114,043,935 106,825,574 107 771 979 
14,715,150 13,628.964 14,360,462 14,250,131 14,434,581’ 17 244 609
23,138,798 22,369.015 24,321,340 24.214,755 23 029 309 24 174 478
9,092,900 9,178,579 10,402,345 11,189,382 9 738 804 9 060 985

32,453,462 31,639,563 32,202,544 30,256,434 28,695]793 281326 574
l i d ? ? ,839 58,683,578 53,752,816 53,638+3846,111,855: 44,096,671 42,585,929 42,305,299
13,163,127 12,769,933 11,784,602 11,649,984

140,546,772 138,103,910 130,552,181 136,208,346 
18,362,543 17,674,616 16,139,028 16,375,802
94,032,977j 90,513,332 86,202,236 92,202,670

59,501,394 59,097,915 
44,447,174 43,076,877 
11,275,018 11,478,672 

142,467,900132,595,170 
18,496,246 18,157,015

Union Pac 91,952,244 89,166,623

Total . .  571,084,604544,692,937 568.507,972 555.796.677523.710.803 538,958,864
6 Includes all affiliated lines except Trinity A Brazos Valley RR.. but figures for 

Colorado Springs A Cripple Creek Dlst. are excluded beginning Nov 1 1911 
d  Does n ot include Chicago A Eastern Illinois In any of the years.’
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

Y ea r . 1915. 1914.
! S | $

C A E III a 15,204,746 14,735,526 
C h G t W c  14,119.321; 14,152,865 
CMAStPft 97,048,052; 92,029,813 
ChANW d  80,654,024 85,537,024 
CStPMAOff 18,342,693 
DulSSAAt 3,207,796 
Great Nor 72,211,320

Nor Pac. 
St J A G Is

M A St L\ 10,319,210 
la Cent/

Minn St P 
A S S M e  30,861,366

66,992,430
1,549,177

18,230,807
3,116,363

71,191,829
9,912,889

28,290,654
65,860,738

1,593,085

1913.

S
16,303,869
14,302,117
93,955,253
87,882,297
17,915,603
3,570,147

80,454,547
9,581,121

31,303,346
73,123,117

1,558,670

1912.

15,464,386
13,296,376
87,989,690

15,006,595
12,814,715
78,224,891

81,904,530 /76,958.226 
16,512,811 /15,400,307o 017  non o ato3,217,229
73,653,272
8,891,209

29,464,435
68,665,913

1,564,858

3,072,836
63,028,669
8,082,994

23,239,314
62,914,049

1,627,929
Total — 416.510.14ll404.651,593 429,950,087 400,624,709360,370.525371.555.882

14,944,200
12.732.006 
80,386,166 
75,590,299 
16,192,865
3,317,352

64.372.007 
8,477,672

22,923,952
70,932,666

1,686,697

a Includes Evansville A Terre Haute.
& Now Includes Chicago Milwaukee A Puget Sound
c  Includes the Mason City A Fort Dodge and the Wisconsin Minn A Pacific 
d  Includes trans-Missouri lines. ® z-acmc.
e  Includes Wisconsin Central for all the years 

recelptf,nnln* Wlth 19U lncludes not only operating revenue but also all other 
g  December not yet reported: taken same as last year.

EARNINGS OF TRUNK LINES.

Y ea r .

Balt A O  a 
CCCAStL\ 
Poor A E/
E rlo____
Mich Cent 
N Y Cent. 

Bos A A1 
C Ind AS 
D A A I V  
L S AM S 

Pa RR— 
E'stAPEc 
W’stPAE 

Wabash..

1915.

$
,717,665
364,087
436,718
540,665
234,618
695,865

628,170
303.367
684,319

$
,611,946
,365,691
660,224
464,968
661,799
491,441

102,718,733
37,613,499

62,450,347 
36,676,970 

1104095 523 
117,719,565 
( 4,462,451 
| 380,370
159,353,110

1912.

98,121,277 
/ 32,714,238 
l 3,429,867 
59,218,745 
32,911,753 
109697588
4,235,820

335,633
54,283,616

,251,852 205,148,244 187,452,316 
,837,727 110.936,789 106,554,507 
,073,022 31,286,7151 29,952,186

1911.

88,071,011
30,431,915
3.218,284

57,073,104
30,164,490

103,954,862
3,822,611

319,845
48,360,997

170,233,278
92,223,235
29,295,290

1910.

**»V1UUWJ I'lUllllflll UI11U,
d  Includes Indianapolis Southern from July 1  1910.

. Our full detailed statement of the gross, embrac
ing all roads for which it has been possible to procure 
or to make up the figures for the last two calendar 
years, is as follows:

GROSS EARNmGS OF UNITED STATES RAILROADS 
_________  IN CALENDAR YEAR8 1915 AND 1914.

N a m e  o f  R oa d . 

J a n . 1 to  D e c . 31.

90,869,847
30,423,005
3,536,067

56,015,555
29,694,816
99,908,478
3,739,666

315,242
49,420,211

173,255,926
94,772,254
29,826,573

Total — 756,515,174699,418,670 772.821.316718,927,548 657,168,921 661,777,642 
a  Includes the Cleveland Lorain A Wheeling Ry. 
c  Includes Northern Central In all years.

Alabama A Vicksburg. 
Alabama Great South.
Ann Arbor___________
Arizona A New Mexico
Arizona A Eastern___
Atch Top A S Fe (4 rds) 
Atlanta BIrm A Atlan. 
Atlanta A West Point. 
Atlantic A St Lawrence
Atlantic Coast Line__
Atlantic City________
Baltimore A Ohio____

B A O Chic Term RR 
Bangor A Aroostook.. 
Beau S Lake A West.. 
Bessemer A Lake Erie.
Belt Ry of Chicago__
Bingham A Garfield.. 
Birmingham Southern.
Boston A Maine..........
Buffalo A Susq RR___
Buffalo A Susq Ry___
Buffalo Roch A Pittsb. 
Carolina Atl A Western 
Can Pac Ry in Maine 
Caro Clinchf A Ohio.. 
Central New England 
Central of New Jersey c
Central of Georgia___
Central Vermont____
Charleston A W Caro.
Chesapeake A Ohio__
Chicago A Alton... 
Chicago A East Illinois 
Chicago A North W.c. 
Chicago Burl A Quincy 
Chic Det A Can G T Jc 
Chicago Great Western 
Chicago Ind A Louisv.
Chicago Junction____
^Chicago Milw A St P ’ 

Chic Milw A P Sd/ 
Chicago Peoria A St L. 
Chicago St P M A O.c 
Chicago T II A S E . . .  
Cine Ham A Dayton.. 
Cin N O A Texas Pac..
Coal A Coke_____
Colo A South (3 roads)c 
Colorado A Wyoming
Colorado Midland___
Copper Range........
Cumberland A Penna. 
Delaware A Hudson.. 
Dela Lack A Western. 
Denver A Rio Grande.

Western Pacific__
Denver A Salt Lake.. 
Detrolt A Tol Short L. 
Detroit A Mackinac. 
Det Gr Hav A M ilw.. 
Detroit Terminal.. 
Detroit Tol A Ironton. 
Duluth A Iron Range. 
Duluth Missabe A Nor 
Duluth Winn A Pac.. 
Duluth So Sh A Atlan. 
Elgin Joliet A Eastern. 
El Paso Southwestern.
Erie (2 roads).c ______
Florida East Coast___
Fonda Jonst A Glovers 
Ft Smith A Western.
Galveston Wharf___
Georgia............ .........
Georgia A Florida___
Georgia Fla A Ala___
Georgia South A Fla..
Grand Canyon_______
Grand Trunk Western
Great Northern______
Green Bay A Western.
Gulf A Ship Island___
Hocking Valley_______
Huntington A B Top.
Illinois Central_______
Illinois Southern______
Intemat A Great Nor. 
Kanawha A Michigan. 
Kansas City Southern. 
Kansas City Terminal. 
Lake Superior A Ishp. 
Lake Terminal_______

G ross E a rn in g s .

1915.
S

1,536,818 
5,041,466 
2,434,1S6 

622,016 
2,677,895 

123,544,312 
2,852,043 
1,252,124 

1/1,383,076 
31,936,963 

2,350,210 
100,717,665 

1,608,528 
3,748,078 

600,987 
9,876,393 
2,907,472 
1,778,598 

800,711 
47,703,919 

1.532,862 
247,580 

10,400,032 
1/683,047 

1,418,821 
2,376,361 
4,644,111 

33,619,742
12.254.154 
1/3,646,510

1,778,345
43,580,841
14,852,314
15,204,746
86,654,013
93,589,722

1/944,238
14,119,321
6,977,059
2,122,826

97,048,052
1,609,188

1/16,824,003
2,263,876

10,422,568
9.853.973 
1,016,214

14.715.154 
757,154

1,495,981
1/811,385
804,003

1/21,493,363
44,786,731
23,138,798
6,569.619
1,769,349
1,519,678
1,087,105
2,948,233

502,236
1,811,511
5,966,931
9.909.548 
1,329,905 
3,207,796

10,550,113
8,982,026

66,436,718
5,933,192

886,369
613,918

1.484.974
2.857.548 

675,892 
503,885

2,236,416
1,069,242
7,944,307

72,211,326
780,423

1,775,207
6,441,443

597,633
63,804,082

609,385
9,092,900
3,139,103

10,076,170
1/818,155
625,562
504,075

M ile a g e .

1,476,713 +42,965 81 791,149,325 — 62,225 393 4002,677,937 +270,296 191 191405,504 +  96,732 20 181,723,043 +  88,465 441 441
4,534,003 +  1,432,928 288 2924,999,182 +  4,910,366 399 3691,457,542 — 127,637 187 1853,116,363 +  91.433 628 6289,206,664 +  1,343,449 789 7768,482,488 +  499,538 1,027 1,02759,660,224 +  6,776,494 2,256 2,2565,443,175 +490.017 745 696927,096 — 40,727 88 88633,412 — 19,494 254 221
1,342,495 +  142.479 13 133,080,683 — 223,135 307 307778,683 — 102,791 350 350538,119 — 34,234 193 1932,441,791 — 205,375 395 395236,761 +  832,481 64 647,233,944 +  710,363 347 34771,191,829 +  1,019,497 8,102 8.077776,330 +  4,093 253 2481,758,920 +  16,287 308 3086,278,196 +  16 3,247 351 351552,958 +  44,675 72 7264,339,821 — 535,739 4,767 4,772

537,925 +  71,460 137 1379,178,579 — 85,679 1,160 1,1602,944,182 +  194,921 177 17710,829,636 — 753,466 837 8271/410,426 +  407,729 19 10356,922 +  268,640 35 35398,143 +  105,932 11 11

1914.
I n c .  (+ )  or  

D e c . (—). 1915. j 1914.
S

1,668,156
S

— 131.33S 14 1435,020,593 +20,871 30< 3092,247,456 +  186,731 30 301773,746 — 151,731 US 1092,461,254 +  216,641 371 367114,304,544 +  9,239,768 11.25: 11,1382,945,029 — 92,9Se 631
9C

6461,235,729 +  16,395 931/1,480,743 — 97,667 16' 16734,455,555 — 2,518,592 4.70C 4,701
2,386,302 — 36,092 17C 170

92,611,946 +  8,105,715 4,535
7S

4,516
1,529,046 +  79,482 80
3,729,116 +  18,960 632 631

573,254 +27.73J 119 119
8,450,722 +  1,425,671 205 205
3,237,926 — 330,454 31 24
1,475,973 +  302,625 27 27

976,069 — 175,355 45 44
46,903,193 +  800,726 2,302 2,302

1,446,196 +  86,666 25J 253
345,545 — 97,965 91 91

9,678,782 +  721,250 586 586
1/318,062 +  364,985 325 202

1,324,522 +  94,299 233 233
2,220,379 +  155,982 283 248
3,699,143 +  944,968 304 304

33,356.500 +  263,242 681 678
13.004,516 — 750,362 1,924 1,924
1/3,697,191 — 50,681 411 411

1,919,179 — 140,834 343 34337,983,011 +  5,597,830 2,374 2,36713,836,138 +  1,016,176 1,052 1,05214,735,526 +  469,220 1,282 1,28285,537,024 +  1,116,989 8,108 8,10891,986,235 +  1,603.487 9,370 9,3681/900,278 +  43,960 60 6014,152,865 — 33,544 1,427 1,4296,667,024 +  310,035 622 622
1,936,514 +  186,312 13 13

92,029,813 +5,018,239 10,076 10,067
1,675,867 — 66,679 255 255

1/16,858,328 — 34,325 1,753 1,753
2,185,537 +  78,339 373 371
9,836,033 +5S6.535 1,003 1,015

10,222,634 .  — 368,661 337 337
977,146 +  39,068 197 197

13,628,964 +  1,086,190 1,828 1,831
725,619 +31,535 53 53

1,810,389 — 314,408 338 338
601,643 +  209.742 139 139
836,278 — 32,275 64 64

J/20,860,819 +  632,544 886 881
42,545,979 +  2,240,752 955 959
22,369,015 +  769,783 2,566 2,569

5,691,523 +878,096 941 943
1,507,972 +  261,377 255 255
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N a m e  o f  R oa d . 

J a n . 1 to  D e c . 31.

G ross E a rn in g s .

Lehigh & Hudson River
Lehigh Valley____
Lehigh & New England 
Louisiana & Arkansas. 
Louisiana Ry & Nav_. 
Louisville & Nashville
Louisv Hend & St L_
Manistee & No East.
Maine Central______
Maryland & Penna—  
Midland Valley..
Mineral Range__
M StP & S S M (2 rds) 
Minn & Internatlonal. 
Minneapolls &  St L..1

Iowa Central______J
Mississippi Central—  
Miss River & Bon Ter. 
Mo & Nor Arkansas.. 
Mo Kansas & Texas..
Mo Okla & Gull...........
Mo Pacific (2 roads) .c
Mobile & Ohio............
Monongahela Conn—
Montour____________
Munising Marq & S E . 
Nashv Chatt & St L ..  
New Jersey & N Y —
Nevada Northern-------
Newburg & So Sh------
New Orl & Northeast- 
New Orl Mobile & Ch. 
New Orl Tex & Mexico 
New Orl Great North. 
New York Central.c.. 

Boston & Albany.c. 
Chic Kal & Saginaw 
Cincinnati Northern 
Clevc Cin Chi & St I. 
Det & Charlevoix.. 
Indiana Harbor Belt 
Lake Erie & Western 
Michigan Central.c. 
N Y  Chic & St Louis 
Pittsb & Lake Erie.c 
St Lawrence & Adir. 
Toledo & Ohio Cent 
Zanesville & West rn 

N Y  N H & Hartford 
N Y Ont & Western— 
N Y  Susq & West.C—
Norfolk Southern___
Norfolk & Western—
Northern Alabama------
Northern Pacific-------
Northwestern Pacific.. 
Pennsylvania—-Lines E 

Pennsylvania RRlc 
Northern Central/
Balt & Span- Pt___
Balt Ches & A tl.c .. 
Cornwall & Lebanon 

Cumberl’d Valley.c.
Long Island.c--------
Maryl Del & Va.c.
Monongahela_____
N Y Phila & Norf.c
Penn Terminal___
Phila Balt & Wash.c 
Susq Bloomsb & Ber 
Union RR of Balt.. 
West Jersey & Sea.c 

Lines West of Pittsbur
Central Indiana___
Cln Lebanon <fc Nor 
Grand Rap & Ind.c 
Pennsylvania C o . c . .  
Pitts Char & Yough 
Pitts C C & St L-C- 
Toledo Peo & West.
Vandalla.c________
Waynesb & Wash.. 

Peoria & Pekin Union.
Pere Marquette______
Perklomen___________
Pitts Shaw & Northern
Phila & Reading.c___

Port Reading______
Quincy Om & Kan City
Ray *  Gila Valley___
Rich Fred & Potomac. 
Rio Grande Southern. 
Rock Island (2 roads).
Rutland.............. .........
St Joseph & Grd Island 
St L & San Fr (4 rds). 
St L Brownsv & M ex.. 
St L Merch Br & Term 
St L Southwest (2 rds)e 
San Antonio Uval & G 
San Antonio & Ar Pass
San Ped L A & S L__
Seaboard Air LIne.a..
South Buffalo________
Southern Railway___
Southern Ry In Miss.. 
Southern Pac (10 rds)c 
Spokane Port & Seattle
Spokane Internat’l___
Staten Isl Rap Trans.
Sullivan County____
Tennessee Central__
Term Assoc of St L._
Texas & Pacific_____
Texas Midland______
Tonopah & Goldfields. 
Toledo St L & Western 
Trinity & Brazos Vail
Ulster & Delaware___
Union Pacific (3 rds) .c 
Union RR (of Pa) 
Union Stock Yds (Om) 
Vicks Shrev & Pacific. 
Virginia & Southwest.
Virginian______
Wabash_______
Wabash Pitts Term__
Washington Southern. 
Wheeling &  Lake Erie
Western Maryland___
Western Ry of Ala___
Wilkes-Barre Eastern. 
Winston-Salem South. 
Yazoo &  Miss Valley. _ 
239 minor roads

2,006,429
44,650,152

3,074,265
1,709,703
2,228,434

54,026,982
1,447,835
!/423,062

11,425,135
480,083

I, 551,460
I, 001,552 

30,861,366
801,728

10,319,210
773,452
750,384

1,158,372
32,453,462

1,255,889
59,501,394
I I , 197,362 

952,968 
582,148 
519,574

II , 539,844 
861,697

1,558,801 
731,711 

3,606,882 
1,841,291 
1,519,664 
1,658,477 

167,234,618 
17,695,865 

S/183,817 
1.62S.640 

38,364,085 
y62,485 

3,458,052 
6,239,646 

36,540,665 
12,536,380 
18,196,068 

!/618,260 
4,722,352 
y284,244 

70,106,584 
8,779,753 
4,107,036 
4,135,348 

49,654,907 
584,516 

66,992,430 
3,907,787 

ast of Plttsbu 
196,628,170

78,381 
1,154,423 

360,967 
3,091,214 

13,553,780 
904,155 

1,475,340 
4,154,985 

491,815 
21,311,137 

222,991 
1,620,021 
6,942,485

1914.
I n c .  o r  (+ )  

D e c .  (—).

gh

$
1,757,895

41,656,750
2,659,731
1,691,873
1,940,269

55,016,421
I, 402,484 
j/491,673

11,592,712
524,080

I, 478,155 
738,652

28,290,654
879,597

9,912,889
863,059
692,556

1,250,418
31,639,563

I , 165,114 
59,097,915
II , 956,587 

800,569 
309,395 
476,887

II , 973,871 
841,547

1,373,280 
525,156 

3,706,435 
1,970,881 
1,551,528 
1,711,886 

151,661,799 
16,491,441 

yl79,238 
1,471,472 

35,365,691 
V79,291 

3,329,172 
5,602,771 

33,464,968
II, 294,969 
15,597,365

y655,993 
4,930,626 
2/310,551 

64,993,759 
9,177,716 
3,892,095 
4,128,811 

42,631,824 
559,803 

65,860,738 
3,696,828 

rgh 
187,251,852

98,759
1,247,711

300,299
3,227,053

13,282,930
947,983

1,158,898
3,743,272

487,350
20,357,562

118,293
1,569,782
6,472,599

+  248,534 
+  2,993,402 

+  414,534 
+  17,830 

+  288,165 
— 989,439 

+  45,351 
— 68,611

208,574 
680,858 

5,330,928 
60,857,677 

419,944 
41,445,690 

1,182,905 
11,426,270

114.926 
960,290

19,207,919
673.927 

2,078,115
51,146,652

1,691,308
844,225

j/457,720
2.981,947

557,182
71,290,528
3,549,592
1,549,177

44,447,174
2,506,296
1,944,894

11,275,018
543,731

3,927,027
10,359,453
22,678,193

657,703
63,810,726

999,169
142,467,906

4,542,083
710,450

1,205,806
537,839

1,530,540
2,772,837

18,496,246
550,893
688,717

5,138,722
898,089

1,028,548
91,952,244
4,617,978

519,568
1,473,377
1,813,162
6,252,014

30,684,319
843,976

1,356,306
6,963,880
9,888,600
1,280,619
1/679,926
472,705

12,837,393
43,462,653

Grand total (489 rds). 
Net decrease (4 .92% ).I

3,164,299,827

+  9,376,318

203,715
541,654

5,387,884
54,698,327

319,160
39,139,400

1,212,843
11.006.672 

128,281 
931,558

17,191,632
614,692

1,934,582
48,095,063

1,564,108
865,942

1/419,958
2,954,014

570,072
70,413,100
3,526,094
1,593,085

43,076,877
2,559,115
I, 842,655

11.478.672 
• 433,815

4,130,355
10,057,651
23,817,364

469,130
66,534,533

1,162,727
132,595,170

4,721,792
864,056

1,203,472
522,563

1,585,570
2,722,329

18,157,015
632,941
674,913

4,445,219
1,528,846
1,048,946

89,166,623
3,483,620

489,634
1,609,413
1,922,515
5,998,836

29,073,022
804,815

1,279,812
6,029,199
8,166,744
1,352,195
1/698,082

514,468
II , 851,124 
43,399,317

3,015,678,281 +  148,621,546

M ile a g e .

1915. 1914.

97 97 f
1,442 1,444

296 294 1
279 279 A
351 351 1

5,038 5,034 1
200 200 £
190 190 1

1,220 1,219 r
80 80 1

380 360 „
120 120 '

4,229 4,104
196 197 ^

1,646 1,466 r

164 164
64 71 (

365 365
3,865 3,865

334 334 *
7,292 7,284 ]
1,122 1,122

i 6
1 51 18

138 138
1,231 1,231

) 48 48
. 165 165

13 13
204 204

9 402 403
1 286 286
9 285 285
9 5,969 5,991
1 393 393
9 45 45
8 246 246
1 2,381 2,381
6 43 43
0 110 n o
5 900 906
7 1,785 1,799
1 569 568
3 224 224
3 65 65
4 435 446
7 89 89
5 2,005 2,003
3 568 568
1 140 140
7 908 900
3 2,049 2,044
3 113 113
2 6,510 6,498
9 507 401
8 4,512 4,512
8 5 5
8 87 87
8 26 26
9 163 163
0 397 397
8 82 82
2 108 75
3 112 112
5 5 5
5 717 717
8 42 42
9 8 10
6 358 357

9 127 127
4 76 46
6 575 575
0 1,758 1,758
4 22 22
0 1,472 1,472
8 24S 248
8 91C 910
5 2£ 28
2 IS 18
7 2,247 2,319
5 42 42
3 291 294
9 1,120 1,120
0 21 21
7 26£ 268

>2 ; 7
3 8£ 88
)0 18C 180
!8 8,321 8,328
8 461 468

)8 251 258
)7 5,24/ 5,242
9 541 548

59 1 9
>4 1,75! 1,753
6 316 316

28 72/ 724
)2 1,147 1,132
(1 3,441 3,449
73 36 36
17 7,022 7,036
58 28: 281
36 10.93E 10,553
19 55E 556
96 16‘ 163
34 1 11
76 2i 26
30 29- 294
08 3' 37
31 1,941 1,887
48 12. 125
04 10' n o
03 45 451
57 3511 315
98 12' i 129
21 7,9+ : 7,805
58 3 31
34 3/ : 35
36 17 171
53 22 240
78 50 , 503
97 2,51 ) 2,519
61 6 5 63
94 3 36
81 51 512
56 66 1 661
76 13 1 133
56 92 92
63 9 t 93
69 1,382 1,382
36 12,754 12,631

46 249,534 247.910

GROSS EARNINGS FOR JANUARY.
The first month of the year opens in promising 

,shion as far as railroad earnings are concerned.

considerable sum. The early compilation

a  Includes Carolina Atlantic & Western. c  These figi . . .
company. y  These figures are for eleven months only In both years

Trunk Railway with the Grand 
Altogether, we have an aggregate

As indicating that the improvement is

If, however, the improvement is not of the same

It must also be remembered

The last cotton crop was a small one, as is known, 
and there was likewise a curtailed foreign demand 
for it. The result has been a heavy contraction in 
the movement of the staple to market. It is a note
worthy circumstance that the leading Southern 
systems are able to show large gains in gross earn
ings, notwithstanding the smaller cotton traffic. 
The Louisville & Nashville has $910,279 gain, and 
the Southern Railway $768,785 gain. The situation 
now as regards these Southern roads is just the 
reverse of that a year ago. Then there were heavy 
losses in earnings in face of a larger cotton movement 
while now there is decided improvement, notwith
standing a contraction in the cotton movement 
again. But last year there was business depression 
in the South, while now there is business revival. 
The whole thing merely goes to show that the state 
of business is a more potent factor in affecting i ail- 
road revenues than the size and extent of the crop
movement. ' t

It deserves to be mentioned, likewise, that un
favorable meteorological conditions have also played 
their part in curtailing the revenues of one group 
of roads. Here in the East and over the United 
States generally there has been little occasion for 
faultfinding as to the weather, the winter having 
been mild and open, the same as in January of the 
three preceding years— barring limited local distiicls 
here and there. Out on the Pacific Northwest, 
however, weather conditions of unusual severity, 
with snowfalls of exceptional depth, have been 
encountered. As one illustration of the snow troubles 
it may be noted that early in the morning of Janu
ary 22d several persons were killed and a still larger 
number injured when a westbound Great Northern 
Cascade Limited train was struck by an avalanche 
of snow near Corea Station. Corea is about 100 
miles east of Seattle and the train had been held at 
that point by a small snowslide. When the track 
was about cleared an avalanche broke from the
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mountain and caught the dining car and day coach, 
carrying them down the mountainside like chips. 
The diner then caught fire and was destroyed. 
Again, dispatches from Seattle last Saturday (Febru
ary 5) stated that transcontinental trains had begun 
to get through the mountains that day for the first 
time in a week. Two eastbound trains from Seattle, 
it was stated, had penetrated the Cascades and 
proceeded on the Northern Pacific Railroad. The 
Great Northern was then still detouring its trains, 
but counted upon a clear line by midnight. The Mil
waukee & St. Paul expected that its rotary snowplows 
would give it also a clear track by night. Trains 
from the East had then begun reaching Portland, 
Oregon, following a four-day blockade, according 
to the dispatch in question.

Of course, comparison is with poor results a year 
ago and that fact must be taken into account, for 
it indicates that this year’s January improvement is 
mainly a recovery of last year’s losses. As a matter 
of fact, the gain noAV recorded is but little larger 
than the amount of the falling off in January of last 
year. Our early statement for January 1915, cover
ing a somewhat larger mileage than is represented 
the present year, registered a decrease of $10,072,625, 
or 9.50%. Moreover, this followed a decrease 
even in January 1914, when our early statement 
showed $3,713,220 decrease, or 5.32%. To be 
sure, in 1914 we were comparing with a period 
of very large increases in January 1913, but the 
extent of these increases was in a measure misleading, 
inasmuch as they followed from the fact that the 
weather was so extremely mild then, while in Janu
ary 1912 meteorological conditions had been the worst 
experienced for a generation, with the effect of 
seriously curtailing railroad revenues at that time.

As an indication of the effect exerted by adverse 
weather conditions in January 1912, we may note 
that our early statement for that month registered 
a decrease. This decrease was not large, being no 
more than $103,181, or barely 1-5 of 1% . The 
showing at that time, however, would have been a 
great deal worse except for the fact that the Canadian 
systems were then still reporting phenomenal gains, 
the three having contributed altogether an increase 
of $1,997,547. With these eliminated, the result for 
the roads in the United States would have been 
a loss of $2,100,728. Nor were the earnings for 
January 1911 particularly good. Our early January 
statement for that month showed only $1,360 699 
increase, or 2.31%. Prior to 1911 there were some 
noteworthy records of expansion. The following fur
nishes a summary of our early January totals T)ack 
to 1897. From this it will be seen that, except where 
weather conditions interfered seriously with railroad 
transportation, or where panicky conditions prevailed 
in business, the January record prior to the year 1912 
was one of continuous growth :

We have referred above to the falling off in the 
cotton movement. The shipments overland were 
296,871 bales, against 234,173 bales in January 1915, 
230,506 bales in January 1914 and 247,176 bales in 
January 1913. 4 he diminutive character, however,
of this year’s movement appears only in the receipts at 
the Southern outports, which for January amounted 
to only 669,937 bales, against 1,799,080 bales in 
January 1915 and 1,166,295 bales in January 1914. 
At many of the ports the receipts were only about 
one-third of those of last year, as will be seen from 
the following :

J a n u a ry .
M ile a g e .

Y ea r  I Y r. P re - I n 
G iven . ced in g , cr 'se

Y ea r . \ R oads

1897.. .
1898.. .
1899.. .
1900 .. .
1901 .. .
1902 .. .
1903 .. .
1 904 .. .
1 90 5 .. .
1900.. .
1907 .. .
1908 .. .
1909 .. .
1910.. .
1911.. .
1912.. .
1913 .. .
1914.. .
1915 .. .
1910 .. .

124
125 
118 
104 
102
94
75
60
02
54
68
58
51
50
51 
48 
48 
47 
56 
46

M ile s .

91,113
95,817
93,605
95,543
97,369
95,656
95,095
79,629
80,160
81,800
93,516
83,870
79,732
82,130
88,919
87,404
88,321
90,939

128,072
90,860

M ile s .

90,550
94,873
92,416
93,427
94,683
94,011
93,137
77,749
78,338
79,997
91,670
82,857
78,148
80,688
86,559
85,984
85,946
89,602

126,574
89,183

%
0.62
0.99
1.29
2.20
2.84
1.75
2.10
2.42
2.33
2.27
2.01
1.21
2.03
1.80
2.72
1.65
2.77
1.49
1.19
1.88

G ross E a rn in g s .

Y ea r
G iven .

33,135,597
40,531,246
42,073,103
48,085,950
55,377,258
57,169,120
59,886,350
46,258,053
49,559,869
57,728,897
70,798,432
51,983,470
49,948,282
55,379,765
59,712,430
57,898,264
67,033,683
66,918,142
96,194,349
67,490,760

Y ea r
P reced in g .

35,962,790
34,640,631
39,423,994
41,770,230
51,031,757
53,126,110
54,740,827
48,085,470
46,790,179
48,559,919
69,253,693
56,959,863
47,6S0,819
48,022,938
58.351,731
58,001,445
57,120,163
70,631,362

106,266,974
56,014,873

In cr e a s e  (  +  )  o r  
D e crea se  (—).

—2,827 
+5,890 
+2,649 
+  6,315 
+  4,345 
+  4,043 
+5,145 
— 1,827. 
+  2,769 
+  9,168, 
+  1,544, 
— 4,976. 
+2,267 
+  7,356 
+  1,360 

— 103 
+  9,913 
—3,713 

— 10,072 
+  11,475

,193
,615
,109
,720
,501
,010
,523
,417
,690
,978
,739
,393
,463
,827
699
,181
,520
,220
,625
,887

%
7.96

17.00
6.72

15.10
8.51
6.71
9.40
3.50 
5.92

18.88
2.23
8.74
4.76

15.32
2.31 
0.18

17.44
5.32
9.50 

20.46
N o te . Neither the earnings of the Mexican roads nor the mining oDerations nf the anthracite coal roads are Included In this table. mining operations of

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY 
1916, 1915, 1914, 1913, 1912 AND 1911

P o r ts .
J a n u a ry .

1916. | 1915. 1914. 1913. 1912. 1911.
Galveston____ bales
Texas City, & c____
New Orleans____ __
Mobile_________
Pensacola, &c_______
Savannah __
Brunswick, &c__
Charleston__
Georgetown, &c__
Wilmington___
Norfolk ..........
Newport News, & c..

227,443
56,981

133,029
11,186
6,050

101,336
14,200
14,145

101
11,865
68,777
24,824

692,302 472,897 
170,511 108,721 
307,738 269,132 
23,094 29,840 
11,732 7,204 

325,210 127,386 
51,500 31,900 
58,498 8,930

145 ____
34,007; 29.03S 

106,153 57,588 
18,190; 23.659

313,993
113,867
116,290
11,274
13,518
70,913
17,900
7,119
9,301

28,434
23,386

475,267
125,992
247,750
58,749
58,358

261,252
36,240
26,989
61,482
72,745
2,057

274,839
147,882
229,089
26,359
30,248

134,625
36,078
12,106

233
36,992
47,144

1,064
Total .............. .. 669,937 1,799,080 1,166.295 725,995 1.426,8811 976,659

i he Western grain movement as a whole appar
ently did not differ greatly from a year ago. The 
receipts of corn were heavily reduced, but on the 
other hand, the deliveries of the other cereals and 
particularly of wheat, greatly increased. Com
bining wheat, corn, oats, barley and rye, aggregate 
gram deliveries for the four weeks ending January 29 
the present year were 96,646,000 bushels, against 
Jo,284,000 bushels in the corresponding four weeks 
of 1915. For the four weeks of 1914 the aggregate 
was no more than 63,598,000 bushels. In the follow
ing we give the details of the Western grain movement 
in our usual form.

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks F lo u r .  
end. Jan. 29. (bbls.) 

C hicago—
1916___  983,000
1915 - 818,000

M ilw a u k ee—
1916 - 122,000
1915 - 104.000

S t. L o u is—
1916 ____________
1915 ____________

T oled o—
1916 ____________
1915 ____________

D e tro it—
1916 ____________
1915 ____________

C leveland—
1916 ____________

312.000
343.000

28,000
34,000

1915 ____________
P eo r ia—

1916 ____________
1915 ____________

D u lu th—
1916 ____________
1915 ____________

M in n e a p o lis—
1916 ____________
1915 ____________

K a n s a s  C ity—
1916 ____________
1915 ____________

Om aha—
1916 ____________ .
1915___

67.000
57.000

242.000
308.000

W h ea t, 
(b u sh .)

6,811,000
5.034.000

749.000
394.000

3.506.000
1.830.000

571.000
403.000
246.000
209.000
79,000

159.000
237.000
209.000

5.246.000
1.020.000
9.851.000
9.184.000
6.061.000
2.746.000
2.603.000
1.003.000

C o rn , 
(b u sh .)

11,626,000
20,375,000

1,221,000
3.873.000
1.338.000
2.680.000

356.000
757.000
743.000
733.000
494.000
613.000

3.727.000
1.842.000

987.000
770.000

2.512.000
3.409.000
4.185.000
3.059.000
5.598.000

O ats, 
(b u sh .)

12,168,000
11,423,000
3.255.000
2.110.000
1.361.000
2.232.000

277.000
205.000
425.000
356.000
424.000
508.000
797.000
997.000
164.000
677.000

2.695.000
1.343.000

324.000
447.000
734.000
914.000

B a rley .
(b u sh .)

4.318.000
1.762.000
1.786.000
1.244.000

169.000
174.000

6,000

4,000

250.000
308.000
255.000
123.000

3.043.000
2.425.000

R ye.
(b u sh .)

511.000
785.000
255.000
672.000
114.000 
43,000

5,000

44.000
44.000
95.000
93.000

475.000
442.000

T ota l o f  A ll—
1916-----  1,754,000 35,960,000 26,743,000 22,624,000 9,825,000 1,494 000
1915-----  1,664,000 22,191,000 43,755,000 21,212,000 6,042,000 2,084 000

As far as the separate roads are concerned the 
Missouri Kansas & Texas is the only company 
showing a decrease of any substantial amount, its 
loss being $383,440 and explained, no doubt, by last 
season’s short cotton crop and the small amount 
of it coming to market. There are also five other 
roads with decreases, but they are all inconsequential. 
In the following we bring together all changes for 
the separate roads, whether increases or decreases, 
for amount in excess of $30,000.
P R IN C IP A L  CH AN GES IN  GROSS 

I n c r e a s e s .
Canadian Pacific_________ $2,472,000
Great Northern__________  965,504
Northern Pacific_________ 962,000
Chesapeake & Ohio______  946,319
Louisville & Nashville___ 910,279
Grand Trunk_____ _______ 846,603
Southern Railway_______  768,785
Minneap St Paul & S S M  693,413
Canadian Northern______  647,400
Wabash----------------    a406,836
Buffalo Roch & Pitts____ 348,581
Illinois Central___________  347,756
Denver & R io Grande____  247,100
Western M aryland_______ 179,744
Cine New Orl & Tex P ac. 148,763

E AR N IN G S IN  JA N U A R Y
I n c r e a s e s  •

Chicago Ind & Louisville. 122,066
Alabama Great Southern. 106,679
Grand Trunk Pacific.........  al00,780
M obile & Ohio___________  89,928
Yazoo & Miss Valley____  86,564
St Louis Southwestern___ 79,000
Chicago Great W estern .. 70,315
Colorado & Southern____ 60,751
Toledo St Louis & W e st .. 46,008
Vicks Shrev & P a cific .___ 36.706
Alabama & Vicksburg____  30,026

a  These figures are for three weeks only.

Representing 26 roads 
in our com pilation ..$11,719.966

D e c r e a s e .
Missouri Kans & T exa s .. $384,440
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We also furnish the following six-year comparisons 
of the earnings of leading roads arranged in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

J a n u a ry . 1916. 1915. 1914. 1913. 1912. 1911.

Canadian Pac. 
Chic Gt West* 
Dul S S & Atl. 
Great North.. 
Minn & St L.a 
M S t P &S S M  
Northern Pac.

S
8.380.000 
1,213,146

256,200
4,711,693

861,900
2,567,294
4.988.000

$
5.908.000 
1,142,831

229,116
3,746,129

845,162
1,873,881
4.026.000

S
7,916,216
1,143,584

254,106
4,335,368

810,140
2,053,613
4,596,537

8
9,679,607
1,104,048

256,244
4,590,482

827,770
2,416,374
5,234,317

$
7,328,782

843,608
200,348

3,806,389
508,340

1,069,961
3,918,672

$
5,740,206

950,649
200,509

3,285,815
699,613

1,517,274
4,254,916

T otal______ 22,978,233 17,771,119 21,109,564 24,108,842 17,676,100 16,648,982
• Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a  Includes Iowa Central.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

J a n u a ry . 1916. 1915. 1914. 1913. 1912. 1911.

Buff Roch & P 
Chic Ind & Lou 
Grand Trunk f 

Grd Trk W( 
D GH & M |

$
1,081,247

577,707
4,257,416

S
732,666
455,641

3,410,813

$
823,694
523,710

3,766,933

$
830,535
506,083

4,048,248

S
746,252
482,986

3,422,286

S
707,660
432,953

3,381,239

Canada A til 
Illinois Cent.c 
Tol Peo & W . 
Tol St L & W .
Wabash---------
Western Md_.

5,627,071
91,681

423,622
a2,231,074

836.592

5,279,315
98,253

377,614
2,231,074

656,848

5,485,622
93,919

367,330
2,302,559

663,353

5,380,607
122,657
390,528

2,458,967
642,042

4,252,609
113,664
299,078

2,060,365
523,364

5,487,348
107,932
281,697

2,367,495
568,618

T otal______ 15,126,410 13,242,224 14,057,120 14,379,667 11.900,604 13,334,942
a  Month not yet reported: taken same as last year, 
c Includes earnings of IndlanapollsiSouthern.

EARNINGS OF SOUTHERN GROUP.

J a n u a ry . 1916. |fcl915. 1914. 1913. 1912. 1911.

Ala Gt South. 
Ala N O & T P 

New O & N E 
Ala & Vicks.. 
Vicks Sh & P. 

Ches & Ohio.c 
Cln NO & T P 
Lou &Nashv.6 
Mobile & Ohio 
Southern R y .. 
Yazoo & M V .

$
454,411
319,214
147,178
135,767

4,068,187
925,320

5,036,710
929,633

5,421,787
1,078,893

S
347,732

BU
1297,298
1117,152

99,061
3,121,868

776,557
4,126,431

839,705
4,653,002

992,329

S
448,156
327,042
165,452
164,507

3,220,787
907,523

5,006,282
1,048,192
5,738,968
1,198,640

S
447,760
343,348
162,307
143,386

2,979,278
932,340

5,217,578
1,053,077
5,547,839

942,889

S
385,952
320,322
149,061
128,154

2,633,993
779,627

4,535,545
899,101

4,852,377
817,803

S
392,948
314,823
154,959
135,585

2,835,114
786,337

4,508,460
935,488

4,878,866
1,050,163

T ota l.........- 18,517.100 15,371,155 18,225,549 17,769,802 15,501,935 15,992,743
6 Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
e  Includes Chesapeake & Ohioiof Indiana.

EARNINGS OF SOUTHWESTERN GROUP.

J a n u a ry . 111 916. 1915. 1914. 1913. 1912. 1911.

Colo & South . 
Denv & R G . 
Mo Kan & T.a 
St L Southw.. 
Texas & Pac..

S
1.257.351 
1,720.600
2.443.352 

992,000
1,540,264

1 81,196,60C 
1,473,500 
2,827,792 

! 913,000 
! 1,554,964

S
1,134,386
1,646,935
2,853,764
1,170,740
1,670,535

$
1,268,614
1,806,324
2,657,540
1,139,760
1,488,307

S
1,154,333
1,678,558
2,256,346

945,875
1,464,630

S
1,335,752
1,682,385
2,351,844
1,056,077
1,322,663

T otal______ 1 7,953,567' 7,965,856 8,476,360 8,360,560 7,499,752 7,748,921
a  Includes Texas Central In all the years and Wichita Falls line Irom Nov. 1 1912.
We now addAourkdetailed statement for the month, 

comprising all the roads that have thus far furnished 
figures for January.

GROSS E A R N IN G S A N D  M ILE AG E  IN  JAN U A RY

N a m e  o f  R o a d .
G r o s s  E a r n i n g s .

1916.

Alabama Great S outh ..  
Ala New Orl & Tex P ac- 

New Orleans & N or E 
Alabama & Vicksburg 
Vicks Shrev & Pacific

Ann A rbor_____________
Bellefonto Central_____
Buffalo Roch & P ittsb ..
Canadian Northern____
Canadian Pacific______
Chesapeake & Ohio____
Chicago Great W estern. 
Chicago Ind & Louisville 
Cine New Orl & Tex Pac 
Colorado & Southern. 
Denver & R io G rande.. 
Denver & Salt L a k e ..
Detroit & M ackinac____
Duluth So Sh & Atlantic 
Georgia Southern & Fla 
Grand Trunk o f C a n .. ' 

Grand Trunk W est. 
Det Gr Hav & Milw
Canada Atlantic____.

Grand Trunk Pacific___
Great Northern____
Illinois Central_____
L ou isv ille*  N ashville..
Mineral Range_______
Minneap & St Louis___

Iowa Central_______
Minn St P & S S M . . .1  
Missouri Kan & T e x .a .
M obile & Ohio_______
Nevada-Cal-Oregon___
Northern Pacific______
Rio Grande Southern.. 
St Louis Southwestern.
Southern Railway_____
Tenn Ala & Georgia____
Texas & Pacific_____
Toledo Peoria & W e st .. 
Toledo St Louis & W est. 
Virginia & Southwestern

I n c .  ( +  ) o r  
1915. D e c .  (— ).

454.411
319.214
147.178
135,767
199,219

6,840
1.081,247
2,086,800
8,380,000
4,068.187
1,213,146

577,707
925,320

1,257,351
1,720,600

149,513
82,878

256,200
201,813

4.257.416

1/228,793
4,711,693
5,627,071
5,036,710

74,747
861,900 

2,567,294 
2,443,352 

929,633 
1/5.069 

4.988,000 
36,655 

992,000 
5,421,787 

9,773 
1,540,264 

91,681 
423,622 
153,853 

t/1,910,571 
836.592 

1,078,893

347,732
297,298
117,152
99,061

179,927
6,892

732,666
1,439,400
5,908,000
3,121.868
1,142,831

455,641
776.557

1,196,600
1,473,500

121.704 
74,953

229,116
175.705

3,410,813

1/128,013
3,746,129
5,279,315
4,126,431

61,482
845,162

1,873,881
2.827,792

839,705
t/13,222

4,026,000
40,134

913,000
4,653,002

4,333
1,554,964

98,253
377,614
146,113

1/1,503,735
656,848
992,329

S
+  106,679

Western M aryland___
Yazoo & Miss Valley.

Total (46 roads)_____  67,490,760 56.014.873 +11,475,887 90,860 89,183
N et increase (20.48% )

+21 
+ 30  
+ 36  
+  19

+348’  
+647 

+  2,472 
+  946 

+  70 
+  122 
+  148 

+ 60  
+  247 

+ 27  
+  7 

+ 27  
+ 26

916
026
706
,292
-5 2
,581
400
.000

M i l e a g e .

1 9 1 6 . 1 9 1 5

309
203 
142 
171 
300 

27 
586 

7.775 
12,921 

;319 2,374 
315 1,427 
.066 622 
,763 337
751 1.798 
.100, 2.577 
,809 255
,925 393
,084 628
.108 395

+846,603

+  100,780
+965,564 
+347,756 
+910,279 

+  13,265
+  16,738 

+  693,413 
— 384,440 

+  89,928 
— 8,153 

+  962.000 
— 3,479 

+  79,000 
+768,785 

+  5,440 
— 14,700 

— 6,572 
+  46,008 

+  7.740 
+406,836 
+  179.744 

+  86,564

4,533

309

203
142
171
300

27
586

6,886
12,319
2,368
1.429

622
337

1,821
2,569

255
400
628
395

4,533

916
8,102
4,767
5,038

120
1,646
4,229
3,865
1,122

272
6,510

180
1,753
7,023

97
1,944

248
450
240

2,519
664

1,382

916
8,077
4,772
5,034

120
1,646
4,104
3,865
1,122

238
6,498

180
1,753
7,036

97
1,887

248
450
240

2,517
661

1,382

a  Includes Texas Central in both years. 
y  These figures are for three weeks only.

A N [A M E R I C A N  A B R O A D  I N  D E F E N S E  OF G E R M A N Y .
L ausanne, January  10 1916.

To the Editor o f  the Com m ercial & F in ancia l C hronicle, N . 1 .
Sir:— The article in your issue of N ovem ber 27th last, 
titled “ Patriotism and Plunder,”  in which you take as 

your illustration the history of the growth of Prussia from  
the Great Elector to Emperor W illiam  I , calls for a few sug
gestions from the impartial in the interest of unbiased con
clusions. To those of your readers who are familiar with 
the general subject, it will no doubt have occurred at once 
that the conquest, absorption, or “ progressive aggrandize
m ent”  you recall, is not at all peculiar to Prussia— or Ger
m any, but is equally applicable to all the other great modern  
States, all of which have grown from small beginnings or—  
embryos.

England absorbed Scotland, W ales and Ireland (and her 
digestion of the last of these is, after centuries, as unfinished 
as is the case with the very recently “ absorbed”  Alsace- 
Lorraine). The various dukedoms into which France was 
once divided were (m ostly by force and conquest) finally  
united into a kingdom which reached its apogee under 
Louis X I V .  Tho dukes of Savoy by a long series of con
quests finally reached the kingly throne of united Italy. 
Russia’s growth into its present colossal proportions presents 
the same sort of “ progressive aggrandizement”  on a much 
larger scale. Even little Switzerland has grown from the 
original three cantons into the twenty-two of our day. Y es , 
even in our case, the “ struggling colonies” have expanded 
(not entirely without “ conquests” ) into our present United
States. .

W h y  not see in all this procession of facts the accomplish
ment of the laws of historical evolution in one case as in that 
of all the others? The details vary— some developed earlier 
and others, like Italy and G erm any, only comparatively  
recently— but tho process and results are inwall cases (oxcopt 
heterogeneous Russia) tho same, namely tho national union 
of relatively homogeneous populations.

B ut when we come to considor colonial expansion, or 
conquests on other continents, the difference, as a map of the 
world shows plainly, becomes very great, and the following 
quotations from Professor Burgess’s instructive littlo volume 
“ The European W a r”  (p. 9 7 ), indicates this difference very 
plainly. From  1890 to 1910 Great Britain “ acquired nearly 
2 000 000 square miles of foreign territory, Russia alm ost 
as m uch, France 600,000 to 800 ,000 , Belgium 1 ,000 ,000 , 
and even the United States of America about 150 ,000 ;”  
while Germany in this same period “ acquired less than 200  
000, and then in about every case, by  purchase or lease, 
while “ all the other countries seized m ost, if not all, of their 
gains by military conquest.”  Again, “ Germ any does not 
find it necessary for her existence to bo continually grabbing 
the territory of the world for colonial markets. The open 
door is all Germany needs.”  And finally, “ Her economic 
system is thus not the system of a land-grabbing em pire.”  

The two exhibits (1 and 2) herewith, supply details in 
support of the above.

th e M o th er  
C ou n try .

Great Britain________47,000,000
France - ____......--3 9 ,7 00 ,0 0 0
Germany____ ......67 ,800 ,000

EXHIBIT I.
P op u la tio n  o f  P o p u la tio n A r e a  o f

M o th er  C ou n try , 
in  Sq. K l lo m .

314.000
540.000
540.000

A r e a  o f  
C o lon ies , 
in  Sq. K .  

33,000,000 
7,900,000 
2,000,000

o f
C o lo n ies .

391,000,000 
48,500,000 
13,000,000

EXHIBIT II.
Some of Great Britain's conquests and other additions to her domains since 18 70 

(not Including many islands in Asia and In the Mediterranean)
A s ia .

1877— Beluchistan.
1888— North Borneo.
1890—Slkhlm (taken from China).
1905—Hinterland of Aden.
1909— Federated Malay State.

A fr ic a .
1871— Basutoland .
1882— Egypt (occupied).

1885— Madagascar. 
1912, &c.—Morocco.

A fr ic a  (co n tin u ed ).
1885— Nigeria.
1887—  Zululand.
1888—  Rhodesia (acquired).
1896, &c.—Soudan.
1900—Orange Free State.
1900— Transvaal Province.
1901—  Somaliland.
1914—Definite protectorate over Egypt 

(Dec. 17).
Some of France’s conquests or acquisitions since 1870:

1881—Tunis (protectorate).
1883—Congo. .. . „
1883—Tonkin and later Anam (taken

As for Japan (the most recent and comparatively strongest of "militarist”  nations), 
her conquests are too recent to require repetition here.

As for Russia, her march of conquest of territory (occupied by millions o f Inh*“ . 
tants) has never ceased since the days of Peter the Great, and avowedly will not be 
arrested until she shall possess an Iceless port.

Your article also contains an account furnished you by  
“ returning Americans”  of the “ shipment ”  homo to France of 
tho helpless population in the invaded D epartm ents, and you  
presont this as “ plunder”  in an “ advanced stage”  and to  
give color to such interpretation, you ascribe this “ ship
m ent”  to sinister “ m otives”  on the part of tho invador. Y ou  
liave evidently been completely misled. N o  doubt these
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civilian passengers on these trains crossing Switzerland into 
France are in sore straights, victims of the war— their 
homes destroyed, and a year passed without work or wages—  
as for their appearance, it is not so much different from what 
is to be expected when viewed by those familiar with the 
normal appearance of the not over prosperous populations 
of the faotory and mining towns of Northern France, whence 
they come.

But as to the “motives,”  permit one familiar with this 
matter from its inception (having resided here since the war 
broke out) to say that what has taken place is the result 
of successful negotiations between the two belligerents 
through Switzerland as mediator. The negotiations were 
successful because both 'parties wanted it so. France wants 
these of her sturdy women and children back into her fold 
in safety. Aside from the humane reason, she has the 
economic one of preserving all she can of her population 
now more than ever. As one who has talked 'with many 
of them, let me say how grateful they are to have been 
chosen among so many, to leave the war zone with all its 
dangers and privations. Your informants err in stating the 
number as more than 100,000— as official returns show less 
than 32,000 at the date of your issue— the movement has 
now again begun.

Consider that all the north of France looks forward to the 
day when the French army shall wrest the invaded territory 
from the enemy, but they realize that this conquest will be 
only step by step, and that the effects of battles and bom
bardments will leave only the ruined country and smoking 
cities with all the risk of tremendous and widespread loss 
of life among the civilians. The return of these French 
populations to the protection of their flag is, therefore, like 
the interchange of the mutilated prisoners, one of the humane 
acts of this war which should be so cited and signalled, as 
distinguishing it from all previous wars. And it is a pleasant 
duty to add— all honor to humane Switzerland for her tender 
charitable and efficient help and mediation.

A . H . S.
P. S. The general tenor of your article makes it perhaps 

not amiss to recall that of all the Governments of the great 
European States, that of the German Empire most nearly 
resembles our own; it is a confederation of twenty-four inde
pendent States, each with its own executive, judicial and 
legislative departments, acting under a written constitution 
adopted by delegates chosen by universal manhood suffrage, 
and ratified by tho legislatures of the different States. Over 
and abovo these States, and following our model, is a na
tional judiciary with federal jurisdiction and a national 
legislature consisting of the lower or popular branch, and 
the higher representing the States. The Emperor’s powers 
and duties are as clearly defined as those of our President.
It is evident how far the Government of such a State is 
removed from the arbitrary, the autocratic and the central
ized form of government so often held up to our contemplation 
as attributable to tho said Empire.

such bills, when accepted, can be converted into cash here 
at rates at least as low as those prevailing in any other money 
centers of the world.” All of which indicates that the under
taking is not going to be an easy one. M r. Jay says:

In discussing “ the development of a discount market and its relation to 
our foreign trade,”  it will be well first to describe briefly the London 
discount market in order that what is desired in this country may be clearly 
understood.

THE SITUATION IN LONDON.
The development o f modem international commerce has made London 

he settling market, and the sterling bill the settling medium, of the world. 
. ° gland s vast foreign trade, her shipping and her overseas investments 
bring a constant flow of funds to London. Gold moves freely in and out 

ai\d London banks and bankers keep revolving there a great 
f  instruments, o f instant negotiability and recognized the

the ^  the. ,most Iiquld of bank investments. It is these acceptances,
the London1" ob“ gat,ons of banks and bankers, which constitute
Amsterd*™ dIsc°1unt markct- Paris and Berlin, and to a lesser extent 
r ^ T e -  f re als°  settling centers and have their discount markets, but
bankl thTn in the y llgh,t> and the f a c t i o n s  are more between banks than in the open market through brokers.

Paris, Berlin and Amsterdam finance much of their own foreign trade 
England finances not only its own but the foreign trad7of ^ n y ^ h ^  
nations, including the greater part o f ours. Foreigners settling for trood  ̂
foreigners settling for freight, foreigners settling for interest, and foreigners 

f°r the fmancing of their commerce, make a constant Bow of funds 
towards London. London funds are in demand in every comer of the

currency far above that of any other.

PIERRE JA Y  ON T H E  D E V E L O P M E N T  OF A  D IS C O U N T  
M A R K E T  A S  A N  A I D  TO FOREIGN T R A D E .

At the National Foreign Trade Council in New Orleans 
at the end of January, Pierre Jay, Federal Reserve Agent 
of the Federal Reserve Bank of New York, delivered an 
able and instructive address on the subject of the develop
ment of a discount market in this country as an aid to our 
foreign trado, and wo print the address in full below. In 
prefatory remarks he deals with the London discount "mar
ket, and his description of that market is the best we can 
recall having seen. M r. Jay makes it plain, as have many 
others who have discussed tho subject, that London has 
brought its discount and acceptance business to such a state 
of scientific perfection and has attained such a distinct 
position of superiority through tho course of years that 
English supremacy in that regard is not likely to be seriously 
endangered, but that we can nevertheless build up an inter
national credit market of our own in tho course of time if we 
closely study tho requirements of the situation. M r. Jay 
concludes with tho statement that “ The permanence of our 
position as bankers for our own trade will depend largely 
upon tho skill with which wo create facilities at least equal 
to those enjoyed by our competitors, and upon the assurance 
which we can afford to the world that a bill drawn in dollars 
for acceptance by an American bank, can be converted into 
cash in any part of the world with any bank in the world, 
either American or foreign owned, at rates of exchange which 
are stable and dependable and upon the like assurance that

globe, and the sterling bill has a
Just as in many of our clearing houses, differenceTar^seTthdin New York 
funds, so in many parts o f the world, especially in countries where the 
gold standard is not firmly established, local and international balances are 
settled in London funds.

At the London end the credit mechanism has been highly developed 
The banks give credit not merely by discounting notes and drafts, or open
ing drawing accounts, but also by accepting drafts payable in from sixty to 
one hundred and eighty days, for which a commission of from \i to 1 % , or 
from 1 to 2 % per annum, is charged; the customer agreeing to provide 
funds to meet the acceptance shortly before it matures. Until recently 
these acceptance credits have been granted primarily by a few firms with 
large capital which make this their sole business, and only to a limited 
extent by the clearing banks. The latter, having other kinds of liabilities 
accept more moderately in proportion to their capital than the acceptance 
houses. The volume of acceptances normally outstanding has been esti
mated at considerably in excess of £300,000.000.

The advantage of credit extended by bankers’ acceptance is:
(1) It does not use the funds of the acceptor;
(2) It transforms a commercial obligation into a bank obligation and! 

being based usually upon the movement of goods, it is of a self-liquidating 
nature.

Accepted bills are distributed mainly through the medium of the bill 
brokers, who either sell them to the discount companies and houses, or 
carry them for their own account; occasionally they sell them to the 
clearing banks. The discount houses also assist in the distribution. Not 
only is active trading carried on in bills just accepted, but bills held by 
banks, discount houses and brokers are constantly changing hands to meet 
their requirements for funds or their views of tho probable course of money 
rates. Back of the market at all times stands the Bank of England, itself 
a ready buyer of and lender on bills at its minimum discount rate, which 
regulates the market, but is generally slightly above the rate at which 
bills are actually moving. Except in times o f crisis the rates are low and 
fluctuate within narrow limits, judged by American standards.

The Bank of England is prepared to relieve the market in case a sudden 
tightening of money should raise market rates to the Bank’s minimum 
rate. The Bank also goes into the market and buys bills below its rate if 
for any reason it wishes to raise the rates to protect its reserves.

One cause which contributes to this stability is the number of different 
parties to the discount market, each approaching it from a somewhat 
different angle; the acceptor who gets his accepting commission; the broker 
who gets his settling commission, but may also be interested in seeing 
rates decline; the bank buyer, who is interested in getting the best rate 
for his money; and the discount house, whose position may be either like 
the bank, that of an investor, or like tho broker, that of an operator for a 
decline. The resultant of these forces is a steady rate but one which moves 
largely in accordance with the ebb and flow of commerce, credit and gold.

The primacy of the sterling bill has compelled important banks and mer
chants all over tho world to keep funds in London, and many foreign banks 
to maintain branches in London, in order to facilitate the dealings in sterling 
bills which they are inevitably compelled to transact. Over 150 such 
banks maintain London offices; they are not only acceptors, but also buyers 
or sellers of bills according to their judgment of the profitable course from 
time to time to be pursued.

The sterling bill is also a favorite international investment. When 
the discount market is higher in London than in Continental centers, bank
ing funds not needed at home will flow to London for investment in bills, 
returning when the London rate has been equalized, or when home demands 
quicken. This influx and return of foreign funds has been another potent 
influence in keeping the London discount rate steady and enabling London 
to financo cheaply its own and other foreign commerce.

With these bills, which are either tho direct obligations of banks or 
bankers of the highest credit, or bear at least one bank indorsement, the 
scrutiny of individual names is scarcely necessary.

Prime bills sell or change hands like so much cotton or wheat. There is 
always a market for them at a price, and almost the sole consideration which 
leads to buying or selling is the present or prospective discount rate. The 
Bank of England keeps a watchful eye over the market, which serves to 
restrain the granting of excessive acceptance credits, for no prime acceptor 
could afford to have his bills declined, or even discriminated against in 
rate, because of an over-supply of them in tho market.

THE SITUATION IN THE UNITED STATES.
What was the situation in the United States prior to the European war 

and the inauguration of the Federal Reserve system? Our banks had no 
authority to grant acceptance credits and our merchants and manufacturers 
had to depend almost entirely on London or Continental centers for the 
credits upon which their foreign purchases and sales could be financed , 
New York could not become an international credit market, attracting to 
it at favorable times the banking funds of other nations, because unlike 
London it had no credit instrument of the necessary standard of safetyl 
liquidity and instant convertibility, and no open discount market. A 
few European banks occasionally lent money here on call, but the free 
movement of European banking funds to this market when rates were 
attractive has not been practicable. We have had no satisfactory medium 
through which wo could ease a credit strain either by attracting funds from
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other markets or by throwing off upon other markets a portion of the 
burden carried by our banks.

At the beginning of the European war, the customers of some of the larger 
New York institutions, finding themselves cut off from their London 
credits, sought similar credit facilities in New York H^ inf J Û ! ^ sX Cs 
authority to accept bills, these institutions promptly adjusted themselves 
to the new conditions. The kind of bills which they had formerly been 
buying and sending forward to London for acceptance, they f  ™  
themselves under special arrangements. The bills were so d 
States and the beginnings of a discount market were ^ h h sh e d -

In New York only about a dozen national banks!3*at® . n^ ’ t tial 
panies and private bankers have thus far accepted b i l l s J^pstM tial 
volume, although the number is constantly incrcasing. A fe w b a n k s in  
Boston Philadelphia, New Orleans, Charleston and elsewhere are also 
faWng advantage5 of the new privilege. Under present abnormal catidL 
tions some banks have preferred making direct advances at going rat^  to 
S S  (or «ho smaller commission of 1% to 2%
them during the present period of surplus reserves and relative scare y 
of loans, have purchased their own acceptances from their 
The amount of bills actually offered in, ^ °  op^ . ^ ® f i^a\ bs 5and dealings in them somewhat retarded by this practice, 
the custom* which some banks have of offering ^ ^  acceptances^direct, to 
the Federal Reserve bank. In view of the desire of Federal Reserve banks 
to accumulate a substantial volumo of acceptances to cover operatmgex- 
nenses the custom has not been discouraged, but eventually, if we are t 
Save a JLlly open market, dealings must not be direct between the ac 
centing bank and the purchaser of the bills, but must be conducted through 
t h f m i m  of brokers in the open market, just as in the case of securities.
cotton wheat, or other commodities.

At present three or four brokers in New York have interested themselves 
in acceptances. But the commissions and volume are so> smal1 and t 
on acceptances is so low. having stood for several months at about 2% for 
prime acceptances covering imports or exports, that they look upon their 
acceptance dealings as very much of a side issue. The total volume 
probably not much exceeded $100,000,000 to $125,000,000 at anytim e. 
Some Stato laws authorize State institutions to accept for domestic as wel 
as foreign transactions and a considerable proportion of the total volume 
of acceptances is composed of bills based upon the movement or storage 
of goods within the country. It is to be hoped that national banks will soon 
receive this privilege as well, and that their domestic acceptances will 
substantially swell the volume of bills now current in the market.

It has been suggested that the relatively small volume of acceptance 
credits which has been availed of is perhaps a reflection upon tho enterprise 
o f American banks, but I am satisfied that even under the exeptional oppor
tunities now prevailing this has not been due to any unwillingness or lack 
of enterprise on the part of the banks, but to far more fundamental diffi
culties and obstacles quite beyond their control, of which I will montion

a ^ t h V n r e t ^ c e T u r fc w , ' even of the large banks, have foreign connec
tions sufficiently extensivo for the prompt development of tho use of their 
credit facilities in large volume. , r .

Second with but few exceptionsltho buyers of bills originating in foreign 
countries are not American. They do not know whether the discount 
market in New York is a permanent or only a temporary one or which of 
the multitude of American banks it ranks as prime a(?ceP j^ -  
naturally prefer bills drawn in a currency recognized as tho standard t 
” a‘ id overto bUta drawn in a currency relatively new in international trans
actions and consequently do not quote as low rates on dollar as on sterling 
bills Figuring exchange In dollars is new to them, and the conversion of 
prices into dollars through tho medium of sterling is often an unfavorable
process. .

Third besides this natural reason, there is a patriotic reason as well, 
for the largest and most important of the foreign trade banks operating out
side of Europe are English owned, with head offices in London, and thoi 
influence may be counted on to preserve for London and the sterling bill 
their primacy in international settlements. They do not look with favor 
upon the entrance of a strong competitor into the field.

Fourth, this feeling is no less strong in London than in tho distant places 
of tho earth. The joint-stock banks and the accepting houses there, whoso 
names have given the sterling bill tho highest international currency, have
no desire to lose any part of this business.

Fifth, prompt delivery or bills to their destination being fully as mp 
for their currency as the prompt delivery of goods, the dollar bill is a t ;a dis
advantage compared with tho sterling bill in every place in which the mail 
communication with America is not equal to tho mail communication with

Sixth in distant countries like tho Orient and South America, especially 
while sterling exchange is in the present fluctuating condition, another con
sideration militates against the dollar bill. The purchaser must figure not 
only the usual time, interest and other factors attaching to any bill, but in 
the case of the dollar bill, unless the movement to and from America sub
stantially balances, he must figuro also tho probable cost or transferring the 
proceeds of tho bill from New York to London, for London is tho settling 
center and it is there he wants his funds, not in New York.

When these and other obstacles have been gradually lessened and over
come, we should be in a position like England, to finance not only our own 
foreign trade but the foreign trado of other countries as well. Natural y, 
however, the development will follow the line of least resistance and the 
first efforts will bo concentrated upon financing our own foreign trade.

RECENT PROGRESS.
What progress towards the removal of these obstacles to tho development 

of a discount market have eighteen months of tho war and tho Federal
Reserve system brought about? , j

First, an enlargement of our banking power anticipating over a decado 
of normal growth, which, if retained after the war is over, should permit 
large credits to bo extended in aid of our foreign trade.

Second, a volume of bankers’ acceptances which, howover modest, would 
normally have taken years to create.

Third, a beginning of the establishment"of Amorican banks and brandies 
of American banks in foreign countries needing capital, primarily in South 
America and the Orient, and a movement in Congress to authorize the char
tering of foreign-trade banks and permit national banks to hold their stock. 
The National City Bank of New York has established several branches in 

‘ South America and acquired the International Banking Corporation, with 
several branches in the Orient. Private bankers in New York have organ
ized the Mercantile Bank of the Americas to operate in Central and South

Fourth, a realization by our banks and bankers that part of their vast 
resources, hitherto devoted almost exclusively to domestic developmen , 
can and should be permanently and profitably employed in developing trado 
and financial relations with debtor countries abroad.

Fifth, a beginning of lending abroad, tho aggregate loans for the year 
1915 having been nearly a billion dollars; and coincidently therewith t e

re-purchase during 1915 of our securities from abroad to an extent estimated
at not less than a billion dollars in addition. _„ , .

Sixth, the organization of the American International Corporation to 
facilitate investment in and trado with foreign countries. . .

Seventh, the adoption by the Federal Reserve banks of the policy of 
stabilizing tho discount market by buying bills freely at low rates.

Tho progress is undoubtedly substantial, but as yet neither the volume 
nor the number and kinds of parties interested in the discount market, are 
sufficient to make it either real orstable.

How can further progress bo made and the volumo increased unt a 
real market is developed ? One sometimes hears a suggestion that our banks 
might accelerato it by compelling their customers to tako our dollar credits 
instead of continuing to provide them with sterling credits. Thoughtful 
bankers know that this is neither practical nor desirable, that nothing is so 
elusive and uncompellable as credit, and that our discount market can be 
developed only by service and merit, and not by pressuro.

We must proceed in developing the discount market by removing obsta
cles which now prevent its growth along natural lines. Our importers can 
help by opening dollar as well as sterling credits and encouraging tho use 
of the former wherever they are as cheap and available as tho latter; our 
exporters, by a greater willingness to extend credit to foreign purchasers; 
our investors by studying tho opportunities for extending long-time credits 
to countrios with which wo desire to increase our trade; our bankers, either 
directly through branches, or indiroctly through foreign trade banks, by 
extending short-time credits in such countries and by buying dollar bills 
thero on terms as favorable as those which sterling bills enjoy; our trans
portation companies by giving us quick and steady mail service; our Fed
eral Reserve banks by maintaining as low rates of discount for dollar bills 
as market conditions justify; and our national and other banks by carrying 
as a secondary reserve such volume of bills as tho market dovelops.
RELATION OF THE DISCOUNT M ARKET TO FOREIGN TRADE.

We now come to our subject, tho relation of tho discount market to for
eign trade. When wo talk about extending our foreign trade, what we 
usually have in mind is our exports; and our efforts in this direction are 
largely devoted to increasing our exports to distant debtor co" “ *ri<?
South America, tho Orient. British colonies and others. To ro^ in the f^  
larger markets of croditor countries in Europe, no less care and effort is 
required. Nor should we overlook our imports as well. 1 rado, in tho in
ternational sense, implies tho exchange of commodities, and our Sports 
must keep pace with our exports, otherwise wo shall have such unwieldy 
balances as thoso wo aro now creating, which only tho stress of war enables

^Tho'devdop'ment of a discount market in the United States has a more 
direct relation, perhaps, to our imports than to our exports for «  ™ 
able our Importers to furnish letters of credit abroad more cheaply at thnefl 
in dollars than in sterling. Heretofore our importers, unless largo enough 
to maintain direct relations with a London bank or accepting houso, nave 
had to procure their letters of credit through a bank in this country whicn 
has naturally charged a commission for guaranteeing the credit, in addition 
to tho commission charged by London for issuing it. While tho prospec
tive courso of exchange will always bo tho controlling consideration, the 
dollar credit, whon it can bo availed of, will often reduco tho cost to the im
porter, will secure for American bankers tho commissions connected with it, 
and will add much needed volumo to our discount market.

With exports to countrios or purchasers not demanding crodit from tho 
seller and able to furnish a bankers’ credit against which our sellers may 
draw tho situation is substantially tho same. Such purchasers in fore gn 
countries will gradually establish credits here and use them whenever they 
are cheaper than sterling or other credits.

The relation of the development of a discount market to our export trade 
With debtor countries, with which this Council seems particularly interested, 
^som ewhathss direct. In dea.ing with such countries o ^ n ^ u r j ,  
and exporters must be ready to extend crodit there W e w o s u y  
buy from such countries for cash, we must usually grant <redlt on the goods 
wo sell them. But our exporter does not wish to tie his working c p 
up in distant lands. He draws his bill on South America, but is not con
tent to send it forward for collection 90 days or more after tho goods aro 
received. He wants to cash his sales Just as quickly as he can. To do tnis 
ho has been taking his export drafts to his bank and selling or obtaining 
advances upon them. The existence of a discount market permits this to 
bo done in a now and perhaps cheaper way. If the acceptances of his bank 
havo a ready market, the exportor may now turn over to his bank his ox- 
nort drafts with documents attached, and instoad of asking for a loan, may 
draw a draft at 90 days or perhaps longer upon the bank for the amount 
desired and authorized, and sell it in the open discount market. In this 
t^ v  toe bank makes a commission without using its funds and the exporter 
obtai^ Ids advance probably more cheaply than under the former plan 
Already many of tho Acceptances purchased by Federal Reserve banks have
been of this nature. . ..

Whether too accepting bank grants such credit primarily on the strengthWhether•toe, accepting■ ^  ^  ^  forclgn purchaser, depends on its
knowledge of the crodit of the latter and the authority under which tho draft 
is drawn. In any case, unless arrangement is made to draw without re
course, which is rare, tho exportor stands obligated to his bank evon though 
the goods may have passed out of their control. .

When tho acceptance matures, the exporter must have funds in bank 
to meet it. If the proceeds of the goods delivered in a foreign country lav 
not b^en received, an extension may be arranged by drawing on the bank a 
”l S r . t a o .  anil selling th. draft, when accepted. In t h < f o r -

It should be clearly understood that drafts drawn by exporters on ror 
eign merchants forloods sold to them, while strictly commercial and nego
tiable by American banks and institutions, will not sell in the open discount 
market because they are to bo accepted payable in a foreign country. The 
kind of bills which constitute our discount market are naturally bills drawn 
in dollars and payable in United States. It is particularly In the case of 
such°turnsactions tliat foreign branches of American banks or foreign-trade 

Through their branches, agencies and correspondents 
they will be ablo to have accurato knowledge of tho standing and ^ed t 
of tho foreign merchant, and will be ready to negotiate drafts on good for 
efgn acceotom or act as the medium for the collection of such drafts and 
the transmission of the proceeds to this country. It would be imposs b e 
S r  toe mTny thousands of banks in this country to keep themselves accu
ra te ly iX m e d  as to tho standing of foreign purchasers of American goods 
all over tho world. Foreign-trade banks and tho American banks w t 
forehoTbranchcs equipped especially for this purpose are the natural and 
S c L S r  Z Z *winch such drafts jhould p a » from f  ^  “ aod
United States. Through these media, therefore. American exporters ana 
. . , win p0 enabled to accommodate their customers with a

r l  “ oa«h d o,,*  im sl.aro toward f»c....a..nK the ex-

P°In anyn̂ o ? fthe°eMrortor wishing to negotiate his export drafts must, 
elther dfrecUy or through his local bank, establish satisfactory relations 
with tho institution through which he expects to realize upon them. No
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way is likely to be devised whereby the drafts themselves can be realized 
upon in the open market.

It has been suggested that Federal Reserve banks should establish 
branches or agencies in countries in which we are seeking to expand our 
trade, in order to facilitate its movement. It would seem, however, as 
though this could be at best a temporary and partial expedient. Federal 
Reserve banks acting as the depositaries of the banking reserves of the 
country, with their Investments properly limited to discounts of the most 
liquid nature, principally bearing the endorsement of other banks, should 
not go into foreign countries to extend or assist in extending credit direct 
to foreign merchants. For Federal Reserve banks to establish agencies 
in these countries merely for the purchase of dollar bills would be to under
take a service for which the volume would not provide for the expense. 
We should look ahead and organize branches, or agencies, in which our na
tional, State and private banks may participate, which may operate with
out restriction in such countries and give them the varied service and help 
they require. Part of their regular business, and one of the safest parts, 
will be the purchase of dollar bills, and the establishment of Reserve bank 
agencies to purchase such bills would have a distinct tendency to discourage 
the establishment of branches or trade banks with their far broader func
tions and usefulness. Federal Reserve banks can facilitate the purchase of 
dollar bills in foreign countries by whatever agencies may now or hereafter 
exist by quoting forward rates at which they may be discounted on arrival 
at the United States. The Federal Reserve Bank of New York has offered 
to quote forward rates to the leading bill buyers when desired, and has done 
so In a number of instances.

The London discount market consists primarily o f bills drawn to finance 
foreign trade, and the development of our discount market is likely to be 
along similar lines. Therefore it bears a direct relation to our foreign trade. 
But it is not in itself a panacea for our foreign trade problems, nor will it 
by itself even stimulate foreign-trade expansion. We should have no dis
count market worthy of the name without foreign trade; but for years we 
have had a vast foreign trado without any discount market whatever. 
The discount market is a tool whereby we may facilitate and finance at 
homo our foreign trade, and an international medium whereby the ebb and 
flow of credit between nations may be equalized. Through It those meth
ods will gradually evolve which are best adapted to financing our foreign 
trade, and foreign funds will be attracted here to relieve periodical credit 
strains. Just as the Federal Reserve note was designed as a safety valve in 
currency strains, so the discount market was contemplated by the Reserve 
Act as a safety valve in credit strains, enabling us to exert some control 
and regulation of our gold position. While Its development will be accel
erated by the growth of the very trade which we desire it to facilitate, its 
development seems likely to be accelerated even more by the establish
ment of the kind of agencies before referred to, through which the extension 
of both short and long-time credit may be made or encouraged In countries 
needing it, so that in time we may become an important settling center like 
London, towards which funds are always flowing and on which dollar ex 
change is everywhere as current as sterling.
. ™ ,lpermal enc<? rn T P o M o n  as bankers for our own trade will depend 
I t i f  L T 11 the SkU1 W,Uh Whlch wo create facilities at least equal to those enjoyed by our competitors, and upon the assurance which we can afford 
to the world that a bill drawn in dollars for acceptance by an A m e S n  b a S  
can be converted into cash in any part o f the world with any bank In the 
world, either American or foreign owned, at rates of exchange which are 
stable and dependable and upon the like assurance that such bills, when 
accepted, can be converted into cash here at rates at least as low as those 
prevailing in any other money centers of the world.

so closely allied to the healthy growth and the economic business develop
ment o f the nation that its regulation was inevitable from the beginning.

More than that, revolutions do not move backward, and if we are 
unable to successfully and fairly regulate the transportation systems of 
America, the country will demand that we go forward and the next step 
ahead is the Government ownership o f the railroad lines. I think a step 
in that direction would be most unfortunate. It would probably lead to 
many evils that we dream not o f to-day; to avoid which, we must work 
out a satisfactory system o f Government regulation, both for those engaged 
n tno shipment of freights, and those who have their money invested in 

the means of transportation. It is, therefore, a matter of great importance 
mat we should earnestly endeavor to reach a fair and reasonable solution 
of the problem of regulation at as early a date as possible. 
wh^eb?th!T^Sald ,a nation k  an onanism, not unlike a living individual, 
these he c > „ ^ ai?n«QlS10f transP°rtation are arteries and veins; If the flow in
S T £ ^ s « 8S l o S d?rŜ  dIf rderS aDd Indlcated' lf lt  be logged, indus- 1 SomrtiHiw follow, i f  it be Stopped, national disaster results.
the relation haa been, is, and will apparently continue to be wrong In
^ io n  b u s in ^ s n ”  i ° POOPl0 and th° Se who engaged in the tran^or- 
t? «  S S°  Wr° nf? ^  at timos to border open hostlii-

aPP»ed-and ill^onsidered and

OSCAR W. UNDERWOOD ON PROBLEMS 
OF RAILROADS.

Senator Oscar W . Underwood, in an address delivered in 
Chicago on Saturday last depicted the problems which are 
facing the railroads of the country, and ventured the opinion 
that the transportation system as a whole, so far from 
performing its proper functions in the transportation of our 
freights to their ultimate markets and the carriage of passen 
gers to their destination with safety and economy is breaking 
down. Senator Underwood’s remarks were made at the din
ner of the American Electric Railway Association and the 
American Electric Railway Manufacturers’ Association 
He also alluded to the proposal of Congress to investigate 
through a committee, the railroad situation with a view to 
drafting legislation which will be helpful, and not hurtful 
— “ legislation that will bring lasting and complete prosperitv

mldre°ssPe° Ple ° f Amenca' ” The following is taken from Ids

There is no more important question now pending hefA™ * .
people that awaits proper solution than the settlement alnX  ^ mf icaa 
oconomic lines of the vexed problems of transportation ^ 0ng *ust and

Wo havo recently solved the banking and currency 
country by passing legislation that seems to have met wlthPi “  ♦ , f  the
approbation. This legislation was only £ £ £ & ? “  “ X f  “ "  ' ‘ '“ I
M W  sTa?«t o “ ° °  * “ mm“ on ‘ V **°*M  by the P ro v e n ?  or a t

The President of the Unitod States in his recent messnira * r> 
has recommended that a commission should be annoint*vi to fi 10 ~on®ress

lalion gat,° n 40 aU the Pr° blemS that C° nfr0nt "  f l S i o f ^ S
As I understand the purpose of this investigation, it is not to hold 

an inquest on what has happonod in the past. If errors k °  h° ld 
mittod or injuries havo been done, that is a question for the o , COmr 
not a question of legislation. The real purplso to bo L c o m ^ h ^ " ^  
the investigation is to give an opportunity for all concerned— the f a X X  
the merchant, those directly engaged in transportation the mt™. at t ’ 
Commerce Commission and the railroad managers. to 
committee of Congress and stato thoir viows in reference to thn sol m &  

of this gr? t problem, with the view in mind that I n X o o ^ l  
we shall find wisdom to guide our legislative course many

You may ask me. Why the need of an investigation at all? TTinm ™
U n f i V a t r 4 Wh°  bellovo that th0 transportation compante of^ho United States are engaged In private business and that thevTho„m X  
bo interfered with by Government regulation. To them T non ° ‘
that the transportation of the commerce of thisIcountHy by toe c X iL X s

misaDDlind la w «_h o„l applied—and ill-considered and
S t K r  DOt r6aChed but ha™ rather “ ore deeply rooted toe

w^Hh o f^ h e 'm n n ? ^  !?  S W 1****® is about one-sixth o f all the 
their livelihood on toeX agts ^ d °  b y X ^ r t a 1 i o r « S S « ; r nd * *  
t r T r S r  d° 1IarS ° f  - S r ^ v e s t e d  in

In almost all countries the railroad question is one of first importance 
and has been met in foreign lands either by G o v e r n m e n T r o S ^ X  
?,fZ en£ ne? t  ownership. In other countries the problem hasnot been as 
difficult o f solution as In our own, due primarily to two causes. OuTSrge 
population and vast natural resources located far inland and at X S t  

tran.sportation makes railroad carriage indispenflble 
and industrial freedom could be guaranteed only by just regulation The 
most serious difficulty that has in the past prevented the solution o f the 
problem here and is not met abroad, is a political one. o “ l 01 

th6 Stat6f  possess certain inherent Governmental 
t o X L X n  , ^  Government the great powers that were delegated 
to it Jn the beginning by the States, increase the difficulties and uncertain
ties that surround the problem before us.
rm iiirt! been said that ‘ ‘no man can serve two masters,”  and under the 
regulation of to-day the transportation companies of America must nhm, 
the mandate of the Federal Government and at the same time the n rd X  
of each State through which the railroad line makes its way All o f the
t o Pd0lffernentaiawad "h ** t,hr° Ugh two or moro States and are subject 
Go Into toe regulations whenever a train crosses a State line.
Go Into the baggage car of an express train leaving Chicago and you will
rating atata8?6 that " I "  ltS destination within the State of Illinois
L ^ to*  agalnst a ParceI whose destination is beyond the State line. Con- 

toe “ ° “ ent that the one package is subject to the rule of one master 
“ d ° tberm T 8tPbey thG mandate of at least three masters. Our 
“ X  r to® at Under the Protection o f the Federal Constitution the
right of the railroads to charge rates that will produce a reasonable income 
on invested capital must be held inviolable, then how can we successfully 
determine what is a reasonable charge to be allowed for invested capital 
S K u J J S T ”  <» thro, or more sovorctatte,. each

and, adoquat“  facilities are demanded by the public, but the 
panting of one is often the denial of the other. Adequate facilities very 
tho L X X r  h 6 eXpeDdf‘ Uro of torso sums of money, but low rates prevent 
roads ° f  SUrplUS CapUal and lesson tbe borrowing power of the
h«3^n?°Ut DeW rallroad facilities our commerce cannot be expanded
S f s r ,lon “ d —  -  —  *  p ~ i J E 3 2

difficulty that toe best transportation systems in the United StateT^er„» it“ st.," x s s r “ t sss; ssir-V ’A  is x s z i

tos  £ y
that'toasts n ^  ^  w «  Capltal account‘ 11 must also be borne in mind that there is no speculative enhancement in the value of the railroads that

thf  TOffers toe company because the p rop ert^ f toe 
e X ^ « d ^  needed for lts operation, and when the lines are once built the 
ro la tS e °X ? r  “ “k T  ta th® lnterost of the public, and whatever their 

The s o l e X X !  t  DOt f  l the earnIn»  capacity of the company.
°  revenue for toe maintenance, development and e i- 

P P®' f  railroad systems must come from the men who ride on the 
S r o a d  lina.S0n8ere “ *  ^  ^  men Wh°  ^  thelr goods o v a  toe 
J J  ,y° P InCr̂ ase tho Interest rates, the transportation companies must
X u ’atan nfwd y° U to1184 Betnhe m0ney to meet the inaeases eitha by the 
^  t h e X X  g08, f  ®Urta,lment of facilities or by an additional charge on the passongas and shippers of freight.

Practically speaking, the last altanative is the one we must adopt 
W hae a transportation company placed its bonds at 4% interest tweiftv
c e X l i T l ’ and, r nnWS,them t0^ ay at 6% ‘ f «  as toe pTbhc S  
in d e S in X dX  lcallh ,he° " , if the oompany had inaeased its bonded indebtedness by one-half at the old rate of intaest. And yet, the public 
daives no benefit whatever from the inaeased charge P
the^ in laSfnf^he *  th° S° ,Ut,0n ° f  the problem before us InX  * X  tbo Public, even more so than in the intaest o f invested 
capital, that the aedit o f our transportation companies should be so good
fntoiXrto C?“  SeCUr  toO W i* * 1 for their present maintenance and their future development at the lowest possible charge

There maytoo many reasons to account for the chknged status of railroad 
securities as investments in recent years. You may say that it is due to 
t o J w ?  tofktotion toat bas alarmed toe investing public. 'Whether 
lust anrt1?  X h haS boon. unwis0 and ill-considered, or whether it has been 
X X X  l hX  Ca”  be no quost>°n that the investing public has become 
alarmed as to too solvency of railroad securities. It Is also true that 
nttoJn 1f f S aGoa ®f Congress exempting Stato and municipal bonds from 
national taxation has invited capital into that field of investment. Again
n r X T X  Hhe g0neration rogardod industrial securities as a more 
or less speculative investment, but the development of the great indusXte 
of our country to-day along safe and conservative lines h a s T e n S  a field 
X m X n X ®  f apltal at higher rates of interest than the transportation 
companies o f America can afford to pay because there is no Govemmen-
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tal limitation on the profits that can be made in industry and there is a 
hard and fast limitation, fixed by law, on the earning capacity of railroad

Se<The opening of new fields for investment has taken away from the 
transportation lines much of the market they enjoyed for their securities in

thThe rates of taxation have increased in every State of the Union. Wages 
have gone up. The cost of equipment and supplies have greatly increased.
If it had not been for economic management, many of the railroads that 
are running to-day would have been forced into the hands of receivers.

There is yet another problem that we must consider and that is the 
safety of the employees, passengers and freights that are carried over our

tF Statistics show that there are at least ten employees killed or injured 
on American lines to one on the railroads of Great Britain. It cannot be 
truthfully said the engineers who constructed these roads have builded 
them with less ability than the engineers who constructed the English 
roads. It cannot be said that our iron and steel, our timber and rock, are 
not as good building material as that which is found in the Britfah I d a .
It cannot be said that the men who sit at the throttle, or watch the tignal 
tower are less capable, sober and alert than the men who occupy shnilar 
positions in a foreign land. Then why should we face condition to tids 
country that endanger human life, and make a serious charge on transpor
tation that in the end the public must bear, if it is not due to the causes 
I have named? To my mind, it Is clear that the dangers involved in our 
transportation^system Ire almost entirely due to the lack of proper trans-

P°WetoTdSa vor to run trains over a single track where the ne^ s o f b i B i ^  
require double tracks. We load our freight on weak and defective cars 
where new cars should long ago have taken their place. We rely on anti
quated methods for the movement of our trains when our tracks should be 
provided with the latest and best signal devices.

In fact it cannot be denied that to adopt modern methods and provide 
proper facilities for transportation would be true economy in the end.
P Then why has it not been done? Largely because the transportation 
companies of America have been unable to earn sufficient capital to enable 
them to meet their operating expenses, interest charges and accumulate 
a surplus with which to provide for betterments and improved facilities, 
and that their credit has been so seriously disturbed that they are unable 
to borrow money for the new improvements at reasonable rates of interest.

In fact. I think it can be said without expectation of contradiction that, 
taken as a whole, the transportation system of the United States, so far 
as performing its proper functions in the transportation of our freights to 
their ultimate markets and the carriago of passengers to their destination 
with safety and economy. Is breaking down.

What then, must we do to solve the problem? To restore confidence in 
the minds of the investing public as to railroad securities? To insure 
raoid transportation of passengers and freights to their ultimate destination 
at reasonable rates, and to provide for the safety of transportation and 
the increased facilities that are necessary to transport the growing business 
of the nation ? Those results cannot be accomplished by moving backward 
oJ divordng our transportation system from Government contron Nor 
can it be accomplished without great danger and great cost to the people 
by*progressing'to the ultimate step in advance and accepting Government

*o.d „ mean. W.
nroblein along lines of private ownership and Government regulation. We 
must consider the wisdom of substituting one master for the forty-nine 
masters that regulate our commerce to-day. We must consider the wisdom 
of Government supervision of the issuance of all securities by oux•transpor
tation companies with the assurance to the public that new capital will be 
invested to secure proper facilities and used for legitimate purposes-not 
for speculation. We must assure the public that when they invest mon®y 
railroad securities which are supervised by Government regulation, westand 
for a system of regulation which will allow the transportation companies 
to charge such rates for carriage as will enable them to promptly meet 
their interest account as well as their operating expenses. We must perfect 
a system of regulation that will recognize that the transportation lines 
of America are great public highways in which the people are as much i - 
terested as those who have invested their capital in them; that every shlppe 
n Sm rica must have equal rights in the transportation of his goods along 

these1highways; that rebates and discriminations of all k/nds must be of 
the nast and prohibited in the future, and we must recognize that the man 

r o t a S t  hi, „ o » « r  a t .  m oderate,.«e 
securities is not exploiting the public but Is a public benefactor.

In my opinion an adequate transportation system means.
1 Roadbeds must be made more secure and more permanent.
2. Trackage must be enormously increased and many roads double-

^ S t a f e  equipment must be sufficient to satisfy requirements at any and

^ ^ T erm in a l faculties must be greatly improved and largely ‘ “ creased.
Stated briefly then, our question Is, whether the American people are 

wUUng to put up with an unsafe. Inferior and Inadequate transportation 
system or have the Intelligence to pay for one that wUl supply their needs 
and protect the lives of the people.

The main trouble with the regulation of the railway system Is that 
corporate law has been destructive, not constructive, has been piecemea .

n°To°solvekthese problems, It Is proposed that a committee of Congress 
shall give a thorough and completo hearing to all who desire to Present 
their views Let us hope that the result of the investigation will be pro
ductive of wise legislation— legislation that will bixilti UP 
—legislation that will be helpful and not hurtful—legislation that wil 
bring lasting and complete prosperity to the people of America.

mileage in the hands of receivers in 1915. The malady of 
the railways cannot be cured, he said, until:

1. The public thoroughly realizes the fact that the railways are no
different from any other kind of business in their ability to increase expenses 
and at the same time reduce or not to advance the price of the article 
they have to sell. .

2. The public realize that extreme and conflicting regulation Is hurting
them. . .

3. There is reasonable control and regulation of the great organizations 
of labor that are engaged in work of public utilities, including railways, 
upon which the welfare of society depends.

4. Instead of passing additional laws an account is taken of thoso now In 
existence, to be followed by classification, amendment and repeal some 
of them.

5. It is realized that the railways are more and more national ana loss 
and less State in character, and that State control and regulation must be 
subordinate to national control.

6. The nation has a right to expect o f every man that he give the maxi
mum of personal and mental effort In whatever position he occupies.

7. Mon of commerce give more attention to these Important questions 
and use their influence with lawmakers and executives in an effort to bring 
about a more reasonable treatment of all business, including that of the 
railways.

On the subject of “ preparedness,”  discussed on all sides, 
M r. Elliott noted that there are several kinds of “ prepared
ness.” “ All of our industries,”  he said, “ must be prepared—  
our young men must be prepared— labor must be prepared—  
capital must be prepared— our army and navy must be 
prepared, the Government itself must be prepared— and last 
but not least, our railways must be prepared.” “ What 
could they do in their present condition if the added burden 
of war were thrown upon them? Many industries would 
have to stop because tho railways’ first duty would be to 
handle the men and material incident to war.” M r. Elliott 
discussed at length the effect of the demands of labor leaders 
for “ eight hours or less,” and also had something to say with 
regard to the excessive legislation and regulation directed 
against the railways.

HOWARD ELLIOTT ON “ THE M ALAD Y OF THE 
R A IL W A Y S ”

The duty of the public to help in curing the present “ M al
ady of the Railways” was impressed upon the members of the 
Chamber of Commerce of the United States tins week by 
Howard Elliott, Chairman of the Board and President of the 
New York New Haven & Hartford Railroad Co. Discussing 
the subject under the above caption, M r. Elliott stated that 
whatever the reasons for the present malady of the railways, 
two facts stand out prominently in the history of the railways 
of the United States for the year 1915. One is that less 
mileage was built in that year than in any year since 1864, 
and the other fact has to do with the amount of railway

RIGHT OF A NATIO NAL B A N K  TO W RITE IN SU R
ANCE OR BECOME STOCK OR BOND BROKERS.
In deciding that national banks have no express or implied 

power to write fire, cyclone, liability, or other kinds of insur
ance, or receive the profits from insurance contracts entered 
into by its officers, M . C . Elliott, counsel for the Federal 
Reserve Board, has written an opinion which is published 
in  the latest issue of the “ Fede ralReserve Bulletin,” and which 
we reprint below. .

Incidentally, it will bo noted, M r. Elliott quotes a Circuit 
Court decision, saying that “ the National Bank Act does 
not, in terms or by necessary implication, authorize national 
banks to act as brokers in negotiating the sale of securities, 
and it is generally agreed that they cannot lawfully engage 
in such business.”  •

M r. Elliott also quotes from a decision of tho Supreme 
Court of Pennsylvania, holding that “ It is no part of the 
business of a national bank to engage in the selling of stocks 
for anybody. It was a transaction outside of its regular 
banking business and not within its chartered powers.”  

Finally, M r. Elliott quotes from a Maryland decision to the 
following effect: “ Nor can we perceive it is anywise neces
sary to the purpose of their existence, or in any sense inci
dental to the business they are empowered to conduot, that 
thev should become bond brokers, or be allowed to traffio in 
every species of obligations issued by the innumerable cor
porations, private and municipal, of the country.”

The text of M r. Elliott’s opinion is as follows:
January 13 1910.

ol r __The auestion has been raised whether it is lawful for the officers
of a national bank to write fire, cyclone, liability, and other kinds of lnsur- 

tha profits derived from such business being turned into tho bank. 
The powers of national banks are defined by Section 5136, United States 

Revised Statutes, Article VII of which provides:

J S S J & X  ffiSSSa
notes drafts, bills or ^ ^  ^ing exchanRe. coin and bullion; by loaning 
moPn°ey on S ^ n & m it y T a n T b y  obtaining, issuing and circulating notes 
according to the provisions of this title.

The nower to write insurance, act as Insurance agent or broker. Is not 
snSficatiy enumerated in this section, and unless such business can be 
considered as indidental to some of the enumerated powers of natlona 

and prohibited b ,  Implication asclearly b r  <*pre»Iop.
(Logan County National Bank v. Townsend, 139 U. 8., 670

business of selling mortgage bonds on commission.
Circuit Court Judge Thayer, on page 137, saia.

v. , i „ __HUtlnct from the businoss of bankingThe brokerage busings is entirely natlonal bank can lawfully act
which it was authored  to transact. 11 commission, no reason is per-
as a broker In selling farajmortgages nan"cltv ln semng any other species

nnf lawfully engage in such business.
“  citizens National Bank <183 Pa. St.. 519. 521) tb .
Supreme Court of Pennsylvania said:
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It is no part of the business of a national bank to engage in the selling 

of stocks for anybody. It was a transaction outside of its regular banking 
business and not within its chartered powers.

In Weckler v. First National Bank (42 M d., 581) the Court said, on 
page 593:

Nor can we perceive it is in anywise necessary to the purpose of their 
existence, or in any sense incidental to the business they are empowered 
to conduct, that they should become bond brokers or be allowed to traffic 
in every species of obligations issued by the innumerable corporations, 
private and municipal, of the country.

By analogy it would seem that writing insurance on commission is in no 
sonso incidental to any of the enumerated powers of a national bank.

It is contended that the' national bank, in the instance under considera
tion, is not acting as agent for the insurance company, but that its officers 
write the insurance in their individual capacities and turn in all the profits 
to the bank.

I f  the bank receives all the profits of writing the insurance, its officers 
are, in substance, acting as agents for the bank, and the bank is estopped 
to deny that it is engaging in the insurance business.

In Schuyler National Bank v. Gadsden (191 U. S., 451) it was held that 
the taking of real estate security by the president of a national bank in 
his individual name for the benefit of the bank was in legal effect but the 
taking of security by the bank itself, and the president acted as its agent.

Where a national bank retains and enjoys the proceeds of a transaction, 
it is estopped to deny that the act of the officer who enters into the trans
action is its own. (Peoples Bank v. National Bank, 101 U. S., 181.) 
National banks, as such, must of necessity act through their officers or 
other agents.

Inasmuch, therefqre, as this class of business does not come within either 
the expressed or implied powers of national banks, an administrative 
board or officer cannot authorize it. Any such extension of the powers 
of national banks must be left to the consideration of Congress.

Respectfully,
M . C. ELLIOTT, Counsel.

To HON. C. S. HAMLIN, Governor Federal Reserve Board.

PRESIDENT WILSON UPHOLDS COURSE OF U. S.
BEFORE NATIONAL CHAMBER OF COMMERCE.

President Wilson was a speaker at the banquet on the 10th 
inst., wnich brought to a close the fourth annual meeting 
of the Chamber of Commerce of the United States. Un
stinted applause greeted his remarks bearing on the course 
pursued by the United States during the existing disturbed 
conditions abroad; on this point the President said :

It is a cruel thing to have it supposed, as it is in so many quarters, that 
wo have kept out o f this war simply because we wanted to keep out of 
trouble and simply because we wanted to profit by the trouble of others, and 
yet misunderstandings for the time being are not to be reckoned as against 
the consciousness that we must ourselves have that we have pursued the 
right and only serviceable course.

I am not afraid, for one, o f the slow verdict o f history as to regard to the 
neutrality of the United States, and I believe that we are justified in exer
cising every degree of patience in making it clear what our position is and 
how sincerely we are determined not to allow this quarrel to become part 
o f ours. I have only this to say, though: We hold this trouble at arm's
length and keep, or attempt to keep, our own judgments cool, but the 
rest of tho world is hot, and it may be that any time without our co-operation 
and without our ability to stop it, the flame may extend to us. And, 
therefore, I am glad that the United States has been put in a position to 
mobilize its financial resources and to get into the position which it must 
at last get into, whether it wants to or not.

It is amazing to me, it has been amazing ever since I was a thoughtful 
man, that the business men of America have concerned themselves so little 
with the commerce of the world as distinguished from the commerce of 
America. They have been doubting and timid. They have not known 
what they should have known about the opportunities of foreign commerce 
and they have been slow to avail themselves of those opportunities when 
they were known: and now in the strange turn of events we are called 
upon to exercise, I believe, in the decades immediately ahead of us the 
chief part in those every functions which wo have hitherto been avoiding 
and appearing to fear.

America Is going to be thrust out into the economic leadership of the 
world, and it is a matter of congratulation that we have gained the instru
mentalities which are necessary for the exercise of this great part.

The President again commended the Federal Trade Com
mission, and spoke on the need for a “ really scientific Tariff 
Board.” He also alluded to the Federal Reserve Act, and 
declared that “the United States never was in a condition of 
such financial strongth as she is at present, or in a position 
to use her financial strength with greater facility than she is 
at present.” ____________________ •

GENERAL MILES AND PREPAREDNESS—COAST 
DEFENSES ADEQUATE.

At a hearing on the Administration’s proposed defense 
measures, before tho House Military Committee on the 8th 
inst., Lieut.-Gen. Nelson A. Miles voiced his disapproval of 
tho Continental Army proposal, condemned conscription 
and declared the coast defenses of tho United States were 
equal to those of any place in the world, not excepting the 
fortifications of tho Dardanelles. According to General 
Miles, “the landing of an invading army of 500,090 men in 
this country would be impossible if our submarines were 
active.” He is further quoted as saying:

Tho continental army plan would bo a very dangerous step toward 
centralization. It would put a tremendous power into tho hands of some 
futuro President. It is un-American. Why try to Germanize the American 
people? You cannot Germanize Amorlcan citizens.

If 500,000 men were landed on either of our coasts and we were not able 
to raise onough men to drive them out, I would want to move to another 
country. Overseas expeditions, such as we are told would succeed against 
tho Unitod States, aro expensive, and are, as a rule, disastrous. If subjects 
woro ordered by a European country to cross the water to America, I 
believe they would refuse to come because of their fear o f meeting a liberty-

loving nation of men defending their own homes. These overseas expedi
tions spring from the minds of men writing about preparedness who know 
less about preparedness than anything else.

In asserting that conscription would never succeed in this 
country, General Miles declared that “this was demonstrated 
during the Civil War, when draft riots broke out and active 
troops were withdrawn from the field at Gettysburg to sup
press Philadelphia riots because of the unpopularity of 
the idea.”

General Miles recommended expansion of the National 
Guard rather than the creation of a Continental Army, 
favored three-year enlistments, favored a regular standing 
army of 140,000 or 150,000 men, and submitted an army 
reorganization plan of his own contemplating recruiting a 
force of 1,200,000 men by expanding the units of organiza
tion. He contended that the National Guard should be 
organized the same way, and said it would be easily possible 
to raise 2,000,000 men if necessary in a reasonably short time.

Rear-Admiral Victor Blue, Chief of the Bureau of Naviga
tion, on the 8th inst. told the House Committee on Naval 
Affairs that the navy is ready to meet any enemy it might be 
called upon to encounter in the Pacific. His remarks were 
made in answer to Representative Britten of Illinois, a Re
publican member of the Committee, who wanted to know 
whether the witness agreed with Admiral Fiske that it would 
take five years to get the navy in readiness to meet an 
efficient enemy. Admiral Blue replied that Admiral Fiske 
might have meant it would take him (Admiral Fiske), as 
aid for operations, five years to whip the navy into shape for 
battle with an enemy. Mr. Britten pressed the witness, in
sisting on a direct reply to the question as to “whether the 
navy is now ready to fight,” and was met with the response 
from Admiral Blue that “the fleet could undertake anything 
on the Pacific Coast as soon as it could get there— the navy is 
prepared to meet any enemy it could possibly meet in the 
Pacific at the present time.”

The Senate Committee on Naval Affairs, by a vote of 
9 to 3, on the 8th inst. ordered a favorable report on Senator 
Tillman’s bill calling for an appropriation of $11,000,000 for 
the acquisition or establishment by the Government of an 
armor plate factory with an annual capacity of 20,000 tons. 
Before the vote was taken Senator Penrose is alleged to have 
stated that if the Government undertook the manufacture 
of armor, the private manufacturers would decline to supply 
armor to the Government at the present prices, but would 
add about $200 a ton to the price. Senator Tillman, in 
declaring that, if necessary, the Government would seize 
their plants, said:

The throat of the armor barons to hold up the Government will not 
affect Congress. We wore given to understand that the armor manufac 
turers would increase their price because Government manufacture of 
armor plate would force them to go out of business, and that they would 
charge this enormous increase in order to provide themselves with an 
amortization fund. But I guess we can find a way to stop the robbers. 
In time of trouble we could seize the plants and operate them by right 
of eminent domain.

It is pointed out that if the Government is required to pay 
$200 additional for armor plate under the five-year building 
program, the increase of prices based on 12,000 tons of armor 
called for by the Navy Department estimates would be 
$24,000,000.

RESIGNATION OF SECRETARY GARRISON. 
Secretary of War Lindley M . Garrison tendered his resig

nation to President Wilson on the 10th inst., because of 
differences of opinion on the question of national defense and 
the principal embodied in the Clarke amendment carried in 
the Philippine Bill, providing for the independence of the 
Islands within four years. Secretary Garrison’s resignation 
was immediately accepted. Henry Breckinridge, Assistant 
Secretary of War, resigned with his superior, stating in his let
ter of withdrawal to the President that he shares without ex
ception the convictions of Secretary Garrison. Major-Gen. 
Scott, Chief of the Army Staff, has been designated by the 
President as Acting Secretary of War “ for thirty days.” 
In his report filed with the House Committee on Military 
Affairs on Jan. 6, Secretary Garrison proposed that the 
army force be supplemented by 400,000 to be raised in 
annual increments of 133,000 each from districts approxi
mating the 400 Congressional districts, each to supply 333 
men annually, the men to enlist for three years with the 
colors and three years on furlough. “For convenience of 
designation,” this force, the Secretary stated, “has been 
called tho Continental Army, but in fact it is a system of 
Federal volunteers, raised, organized, equipped and trained 
in time of peace.” In his message to Congress in December
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President W ilson indicated that he was in accord with the 
proposed plan, but the evident subsequent weakening of his 
views in the m atter brought about the rupture between the 
two. W ith  regard to the Clarko amendment contained in 
the Philippine Bill, Secretary Garrison characterizes it as “ a 
breach of trust toward the Filipinos.”  The correspondence 
which passed between the President and Secretary Garrison, 
leading up to the latter’s withdrawal from the Cabinet, and 
in which the Secretary criticized the program of Chairman  
H ay of the House Com m ittee on M ilitary Affairs, is given 
herewith:

W A R  D E P A R T M E N T .
W a s h i n g t o n ,  J a n .  12 1916.

M y  D e a r  M r .  P r e s i d e n t .— In m y judgment, we aro facing a cricital junc
ture with respect to  the military part o f  the national defense progam.

I am convinced that unless the situation is dealt with prom ptly and 
effectively we can indulge in no reasonable expectation o f any acceptable 
result.

So far as the military part o f  national defense is concerned, there can bo 
no honest or worthy solution which does not result in national forces under 
the exclusive control and authority o f  the National Government. Any 
other solution is illusory and not real, is apparent and not substantial.

There is a perfectly legitimate field o f  discussion and debato as to  the 
means o f obtaining these national forces. The proportion thereof that should 
be the regular standing army; that should bo organized roservos o f the regu
lar standing army, and that should be drawn from the body o f citizens for 
shorter periods o f  national service than those in the regular standing arm y, 
are all legitimate and proper matters for consideration, analysis and 
discussion.

But there is absolutely no dissent from the military standpoint from the 
conclusion that the only measure o f national defense that possesss any 
virtue is one which produces national forcos. From the beginning o f 
Government to this time, excepting during period o f actual war, the 
acknowledged weakness and defect o f the situation arose out o f  the lack o f 
any system producing these Federal forces. The situation was rondcrod 
worso by tho presence o f  State troops, raised, officered, trained and gov
erned by the States, that were assumed to be a military reliance for the 
nation, when, in fact, they are not and can never be made to be. Undor 
the Constitution o f the United States, these State troops must always bo 
governed, officered and trained by the respective States.

The very first line o f  cleavage, therefore, which must be encountered 
and dealt with by the student o f  the situation is between reliance upon a 
system o f State troops, forever subject to Constitutional limitations which 
render them absolutely insecure as a reliance for the nation, or reliance 
upon national forces raised, officered, trained and controlled by tho national 
authorities. Upon this subject there does not exist and thore cannot legiti
mately exist any difference o f  opinion among those who aro unbiassed and 
who believe in real national security and defense.

Tho policy recommended to you and adopted by you squarely placed the 
nation upon the sure foundation o f national forcos. I f  that policy is made 
effective by legislation there will be secured to the country for tho first 
time a real, stable foundation for the military part o f  its national defenso. 
I f, however, instead thereof a policy is adopted based upon the State troops 
as the main reliance o f  this country for its military arm, not only has no 
advance been made from  the deplorable and inexcusable situation in which 
we have so long been but an effective block has been placed across the 
pathway toward a proper settlement.

The adoption o f such a policy would serve to delude tho people into 
believing that the subject had been settled, and therefore required no fur
ther consideration upon their part. It would, therefore, in my judgment, 
be infinitely worse than an entire failure o f  all legislative enactment upon 
the subject. The latter would at least leave it open for futuro settlement.

I , o f  course am not advised as to tho statements o f  intention made by 
M r. Hay to you in the conversations held with you prior to your messago 
to Congress at tho opening o f tho present session. I have always felt, and 
have so expressed m ysolf to you, that tho situation in tho Congress was 
such that unless you personally exertod the power o f your leadership you 
would not obtain any worthy results in this matter.

M r. Ilay has now made the open declaration ofhis intention. He announces 
that he does not intend to press for the enactment o f  tho military policy 
advocated in your message. W ith respoct to tho regular army he doos not 
purpose giving us the organizations askod for and imperatively necessary 
if  the Federal volunteers (so-callod continental army) are to be properly 
trained; he purposes adding a few thousand men to tho enlisted strength 
o f tho army in its present organization, the adding o f a few regiments 
o f  field artillery to the existing organizations o f  the rogular army, the entire 
abandonment o f tho idea o f a Federal force o f  national volunteers and the 
passing o f a bill granting direct Federal pay to the enlisted mon and officers 
o f  the State troops.

In m y judgment the effect o f  the enactment o f  M r. H ay’s program would 
be to set back the whole cause o f legitimate, honest national dofonso in an 
entirely unjustifiable and inexcusable way. It would bo, in m y judgment, 
a betrayal o f tho trust o f  the people in this rogard. It would bo illusory 
and apparently, without any reality or substance.

There is, unfortunately, very littlo knowledge and very little intense 
personal interest in any o f tho members o f  the House concerning military 
affairs. Apart from the power that always resides in every chairman o f 
committee, M r. Hay has tho additional power o f dealing with a subject 
concerning which the rest o f the House has no knowledge, and about which 
it has never concerned itself. In this particular Instance his proposal o f 
settling this matter by voting monoy to the enlisted men and officers o f  tho 
State troops appeals to the direct personal political interest o f the members.

In these circumstances it seems to me to bo perfectly clear that unloss 
you interpose your position as leader o f the country on this great subject, 
the result will be the lamentable one which I have just described.

It seems to me equally Imperative that your interposition should be im
mediate. I f  this proposed program o f  M r. Hay is accepted by tho com 
mittee and by public opinion and by the House as a real solution ot this vital 
matter, any position subsequently taken will bo negligible so far as sub
stantial, actual results are concerned.

Tho issue must be plainly and clearly drawn. It has nothing whatever 
to  do with the number o f men to be raised or with the means o f raising them, 
as M r. Hay would have it appear that it has. It is between two absolutely 
different systems, one o f which is based upon the nation undertaking 
upon its own responsibility the raising and management o f  the national 
roops, and tho other o f  which leaves us in the position that we have always 

been in sinco the institution o f tho Government— to rely upon tho States 
doing this thing for the nation— a situation in which tho nation is relying 
upon a military force that it does not raiso, that it does not officor, that it 
does not train and that it does not control.

A mere statomont o f tho situation shows that tho two different proposals 
aro as wide apart as any two proposals upon any subject possibly can bo.

M r. H ay’s proposal to include a draft or compulsory provision so that 
at the outbreak o f war the nation could bring under its control these State 
troops, utterly fails to meot tho essential objections to the perpetuation o f 
the militia system. Tho difficulty to bo dealt with does not arise out o f 
the Government not boing able to tako over these troops in tho event 
o f  war, but arises out o f its inability under tho Constitution to have the 
essential unity o f responsibility, authority and control in the raising, 
officering, training and governing o f its military forces.

I f  tho public obtains tho impression that M r. H ay’s solution is merely 
another moans o f accomplishing tho samo end as your proposed policy, they 
will accept tho samo and rest content that their desires have been properly 
met. If, on tho other hand, thoy aro clearly and unmistakably advised 
that to  adopt the policy suggested by M r. Hay is to make a m ockery 
o f all that was worthy and virtuous in the proposal o f  a proper military 
policy, and that it is a dolusion to consider such a solution as a real reliance 
or security, then thero is hopo that wo can obtain rosults commensurate 
with the necessities o f  tho case, and with a self-respecting consideration 
and treatment thereof.

I cannot, therefore, too strongly urge upon you m y view o f the imperative 
necessity o f  your seeking an occasion at the earliest possible momont to 
declare yourself with respect to  tho matter, and in doing so to  make it 
clear beyond poradventuro that nothing excepting national forces, raised 
by the nation and subject to its exclusive authority, responsibility and 
control, is any real settlement o f  this issue.

Sincerely yours,
L IN D L E Y  M . G A R RISO N .

The President. .

W AR  D E P A R T M E N T .
W a s h i n g t o n ,  J a n u a r y  14 1916.

M y  D e a r  M r .  P r e s i d e n t .— What you said to-day by way o f response to 
m y lotter o f  the 12th requires mo to mako m y position perfectly clear to 
you.

You stated that M r. Hay told you that your proposal o f  Federal volun
teers could not be procured and that the samo end for which you were 
striving could bo procurod by other means— by utilizing tho Stato troops 
as the basis o f  tho policy and making appropriations o f pay to the States 
conditioned on Federal control o f  the Stato troops.

You stated to him that you were not interested in any particular program 
or means o f accomplishing tho purpose o f  socuring tho men and would 
accopt his proposal if it accomplished that purpose.

Sinco tho policy that was rocommondod to you and adopted by you 
discarded as absolutely impossible a military system based upon State 
troops and assorted that tho only possible basis for a military policy was 
national forces, it is entirely cloar that the proposals aro diametrically 
opposed to each other and aro irreconcilable.

Those who aro conscientiously convinced that nothing but national forcos 
can properly be tho basis o f  a policy o f  national defense cannot possibly 
accept a policy basod upon Stato forces. It not only doos not in itself 
offer an acceptable solution, but acts to provent any propor solution.

If those who aro thus convinced are faced with the nocosslty o f  declaring 
thoir position on tho matter, thoy can only show their sincerity and good 
faith by declining to admit the possibility o f  compromise with respect to 
this essential fundamental principle.

I am thus convinced.
I feel that wo aro challenged by the existing situation to declare ourselves 

prom ptly, openly and unequivocally, or bo charged properly with lack 
o f sincerity and good faith.

W e cannot hopo to see our program, basod on this essontial principle, 
succeod if  we admit tho possibility o f  compromise with respect to it.

Yours is tho ultimate responsibility; yours is the final determination as 
to  the manner in which tho situation shall be faced and treated. I fully 
realize this and I do not desire to cause you tho slightest embarrassment on 
m y account; if. therefore, m y withdrawal from the situation would reliove 
you, you should not hesitate for a moment on that account.

Sincerely yours,
L IN D L E Y  M . G A R R ISO N .

The President.

TH E  W H IT E  HOUSE.
W a s h in g t o n ,  J a n u a r y  17 1916.

M y  D e a r  M r .  S e c r e ta r y .— I am very much obliged to you for your letters 
o f January 12 and January 14. They mako your views with rogard to 
adequate moasures o f preparation for national defense sharply clear. I 
am sure that I already understood just what your views were, but I am 
glad to have them re-stated in this succinct and striking way. You believe, 
as I do, that the chief thing necessary is that wo should have a trained 
citizen reservo and that tho training, organization and control o f that 
reserve should bo under immediate Federal direction.

But apparently I have not succeeded in making my own position equally 
cloar to you, though I feel sure that I have mado It perfectly cloar to 
M r. Hay. It is that I am not irrevocably or dogmatically committed to 
any one plan o f providing tho nation with such a reserve, and am certainly 
willing to discuss alternative proposals.

Any other position on my part would indicate an attitude toward the 
Committee on Military Affairs o f the House o f Representatives which I 
should in no circumstances feel at liberty to assume. It would never be 
proper or possible for me to say to any committee o f  tho House o f Repre
sentatives that so far as my participation in legislation was concerned thoy 
would have to tako m y plan or none.

I do not sharo your opinion that tho members o f  tho House who are 
charged with the duty o f dealing with military affairs aro ignorant o f  them, 
or o f tho military necessities o f tho nation. On tho contrary, I have found 
them well informod, and actuated by a most intelligent appreciation o f the 
grave responsibilities imposod upon them. I am sure that M r. Hay and 
his colleagues aro ready to act with a full sense o f all that is involved in 
this great matter, both for the country and for tho national parties which 
they represent.

M y own duty toward them is perfectly plain. I must wolcomo a frank 
interchange o f views and a patient and thorough comparison o f all the 
methods proposed for obtaining the objects we all have in vlow. So far 
as m y own participation in final legislative action is concerned, no one 
will expect me to acquiesce in any proposal that I regard as inadequate 
or illusory.

If, as tho outcome of a free interchange o f views, my own judgment and 
that o f the committee should prove to bo Irreconcilably different, and a 
bill should be presented to me which I could not accept as accomplishing 
the essential things sought, it would manifestly bo my duty to voto it and 
go to the country on tho merits. But there is no reason to anticipate 
or fear such a result, unless wo should oursolvos take at tho outset tho 
position that only tho plans o f tho Department aro to bo considered; and 
that position, it seems to me, would be wholly unjustifiable.
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The committee and the Congress will expect me to be as frank with them 

as I hope they will be with me, and will, o f  course, hold me justified in 
fighting for m y own matured opinion.

I have had a delightfully frank conference with M r. H ay. I  have-said 
to him that I was perfectly willing to consider any plan that would give 
us a national reserve under unmistakable national control and would 
support any such scheme if  convinced o f its adequacy and wise policy . 
M ore he has not asked or desired.

Cordially and sincerely yours,
W O O D RO W  W ILSO N .

Hon. Lindley M . Garrison, Secretary o f War.

W A R  D E P A R T M E N T .
Washington, February 9 1916.

My Dear Mr. President.— Tw o matters within the jurisdiction o f this 
Department are now o f immediate and pressing importance, and I am 
constrained to declare my position definitely and unmistakably thereon. I 
refer, o f course, to  the Philippine question and the matter o f  national 
defense. Y ou  know m y convictions with respect to each o f them.

I consider the principle embodied in the Clarke amendment an abandon
ment o f the duty o f this nation and a breach o f trust toward the Filipinos 
so believing, I cannot accept it or acquiesce in its acceptance.

I consider the reliance upon the militia for national defense an unjustifi
able imperilling o f the nation’s safety. It  would not only be a sham in 
itself, but its enactment into law would prevent, if  not destroy, the oppor
tunity to  procure measures o f  real, genuine national defense. I could 
not accept it or acquiesce in its acceptance.

I am obliged to make my position known immediately upon each o f  these 
questions— in a speech on Thursday afternoon upon th ■ national defense 
question, and in a communication to the House committee having charge 
o f the Philippine question.

I f  with respect to  either matter we are not in agreement upon these 
fundamental principles then I could not with propriety remain your 
seeming representative in respect thereto. Our convictions would be 
manifestly not only divergent but utterly irreconcilable.

Y ou will appreciate the necessity o f  timely knowledge upon m y part 
o f the determination reached by you with respect to each o f these m atters, 
so that I m ay act advisedly in the premises.

Sincerely yours,
L IN D L E Y  M . G A R R ISO N .

The President.

W H IT E  HOUSE.
Washington, February 10 1916.

My Dear Mr. Secretary.— In reply to  your letter o f to-day let me say:
First, that it is m y own judgment that the action embodied in the Clarke 

amendment to the bill extending further self-government to the Philippine 
is unwise at this time, but it would clearly be most inadvisable for me to 
take the position that I must dissent from that action should both Houses 
o f  Congress concur in a bill embodying that amendment. That is a matter 
upon which I must, o f course, withhold judgment until the joint action 
o f the two Houses reaches me in definite form.

What the final action o f the Houses will be no one can at this time 
certainly forecast. I am now, o f  course, engaged in conference with 
M r. Jones and others with regard to the probable action o f  the House o f 
Representatives in this matter and do not yet know what it is likely to be. 
The one obvious thing, it seems to me, is the necessity for calm and delib
erate action on our part at this time, when matters o f  such gravity are to  
bo determined, and not only calm and deliberate action, but action which 
takes into very serious consideration views differing from  our own.

Second, as I have had occasion to say to you, I am not yet convinced 
that the measure o f preparation for national defense which we deem 
necessary can bo obtained through the instrumentality o f  the National 
Guard under Federal control and training, but I feel in duty bound to 
keep my mind open to conviction on that side and think that it would be 
most unwise and most unfair to the committee o f  the House which has such 
a plan in mind to say that it cannot be done. The bill in which it will be 
embodied has not yet been drawn, as I learned to-day from M r. Hay. I 
should deem it a very serious mistake to shut the door against this attempt 
on the part o f  the committee in perfect good faith to meet the essentials 
o f  the program set forth in my message, but in a way o f their own choosing.

As you know, I do not at all agree with you in favoring compulsory 
enlistment for training and I fear the advocacy o f compulsion before the 
committee o f  the House on the part or representatives o f the Department 
o f  War has greatly prejudiced the House against the proposal for a con
tinental arm y, little necessary connection as there is between the plan and 
the opinion o f the Chief o f  Staff in favor o f compulsory enlistment.

I owe you this frank repetition o f m y views and policy in this matter, 
which we have discussed on previous occasions in the letters which wo 
have exchanged and in conversation. I am very much obliged to you for 
your own frank avowal o f  your convictions. I trust that you will feel no 
hesitation about expressing your personal views on both these subjects 
on the two occasions to which you refer, b u t  I hope that you will be kind 
enough to draw very carefully the distinction between your own individual 
views and the views o f the Administration.

Y ou will, o f  course, understand that I am devoting my energy and at
tention unsparingly in conference with members o f  the various committees 
o f  Congress to an effort to procure an agreement upon a workable and 
practicable program. This is a time when it seems to mo patience on the 
part o f  all o f  us is o f the essence in bringing about a consummation o f the 
purpose we all have in mind.

Very sincerely yours,
W O O D RO W  W ILSO N .

Hon. Lindley M . Garrison, Secretary o f War.

W A R  D E P A R T M E N T .
. Washington, February 10 1916.

My Dear Mr. President.— I am just in receipt o f  yours o f  February 10 in 
reply to mine o f February 9. It is evident that we hopelessly disagree 
upon what I conceive to be fundamental principles. This makes manifest 
the impropriety o f  my longer remaining your seeming representative with 
respect to those matters.

I hereby tender my resignation as Secretary o f  W ar, to take effect at 
your convenience. Sincerely yours,

L IN D L E Y  M . G A R R ISO N .
The President.

TH E  W H IT E  HOUSE.
Washington, February 10 1916.

My Dear Mr. Secretary.— I must confess to feeling a very great surprise 
at your letter o f  to-day offering your resignation as Secretary o f  War. 
Thero has been no definite action taken yet in either o f  the matters to which 
your letter o f  yesterday referred. The whole matter is under debate and 
all the influences that work^ or clarity and judgment ought to be available 
at this very time.

But since you have felt obliged to take this action, and since it is evident 
that your feeling in the matter is very great indeed, I feel that I would 
be only imposing a burden upon you should I urge you to retain the Secre
taryship o f  W ar while I am endeavoring to find a successor. I ought to 
relieve you at once, and do hereby accept your resignation, because it is 
so evidently your desire that I should do so.

I cannot take this important step, however, without expressing to you 
m y very warm appreciation o f  the distinguished service you have rendered 
as Secretary o f W ar, and I am sure that in expressing this appreciation I 
am only putting into words the judgment o f  our fellow-citizens far and 
wide.

W ith sincere regret at the action you have felt constrained to take.
Sincerely yours.

W O O D RO W  W ILSO N
Hon Lindley M . Garrison, Secretary o f  W ar.

Secretary Garrison, who was to have been a speaker at the 
convention of the Cham ber of Com m erce of the United  
States on Thursday, cancelled his engagement with his resig
nation from the Cabinet.

A U S T R I A  A N D  G E R M A N Y  TO A T T A C K  A R M E D  M E R 
C H A N T M E N  W I T H O U T  W A R N I N G .

Advices to the effect that Germany and Austria would 
from Feb. 29 treat armed merchantmen as warships and 
would attack such vessels without warning were conveyed  
to Secretary of State Lansing b y  Count von Bernstorff, 
the German Am bassador, and Baron von Zwiedinik, the 
Austrian Charge d ’Affaires, on the 10th inst. A s was indi
cated in these columns last week, Secretary Lansing on 
Jan. 27 , following the recent arrival of several armed Italian  
vessels, communicated to all the belligerent countries a sug
gestion that they subscribe to a declaration of principles 
governing attacks on merchant vessels and forbidding the 
arming of such vessels. W e  further noted that the decla
ration of principles would provide:

That non-combatants may expect protection under the rules o f  inter
national law and the principles o f  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 o f  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 following is the text of the memorandum communi
cated b y  the Austro-Hungarian Foreign Office on the 10th 
to the representatives of neutral Governments announcing 
the decision of Austria-H ungary to treat as warships armed 
merchantmen of countries at war with this nation.

It is not unknown to the Governments o f  neutral Powers that the 
British Admiralty in the course o f  the year 1913 caused a number o f large 
British liners to be armed. The First Lord o f the Admiralty declared in the 
House o f Commons on March 26 1913 that the armament o f the vessels in 
question was only to protect them from  dangers threatening them from  
hostile ships converted into auxiliary cruisers, and to serve exclusively 
for defense.

Experiences gained in the present war show that a considerable number 
o f British merchantmen used the guns installed aboard against hostile 
warships, and not solely with the intention to escape legitimate exercise 
o f  the prize right, but also to attack and destroy enemy warships.

As is evident from  the memorandum which the Imperial German G ov
ernment to-day communicated to neutral States, instructions have been 
found aboard British steamers which prove that the British Government 
itself incited its merchantmen to illegal acts, and this in complete con 
tradiction to assurances which It communicated to the State Department at 
Washington. Its allies, particularly Franco and Italy, followed the ex
ample o f Great Britain during the course o f  hostilities.

W ithout wishing to enter into an examination o f the surprising claim 
advanced by  the British Government, according to which liners armed by 
that Govenment retain their inoffensive character while merchantmen 
armed by the enemy are regardable by the British naval forces as aux
iliary cruisers, the Austro-Hungarian Government limits itself to estab
lishing that every merchantman provided, for any purpose whatever, 
with cannon loses through this fact alone the character o f  a non-com 
batant ship.

Under these conditions the order has been given to the Austro-Hun
garian naval forces to treat such ships as combatants— an order which, how
ever, will be in force only from Feb. 29 1916.

This delay is granted in the interests o f  neutral Powers in order that 
they may be placed in a position to warn their nationals o f  the danger 
to which they will expose themselves if they entrust their persons or prop
erty to armed merchantmen o f States at war with Austria-Hungary, and 
also to notify those o f  their nationals who may already be aboard ships o f  
the above-mentioned character.

The Ministry o f  Foreign Affairs has the honor to request the Embassy (or 
legation) to bring the above telegraphically to the attention o f its Govern
ment.

Since the arrival and departure of the four armed Italian  
vessels noted in our issue of last week, still another Italian 
steamer, the Stampalia, of the Veloce Line, has reached 
here with mounted guns. She is scheduled to depart to
day.

E A R N I N G S  OF N A T I O N A L  B A N K S  I N  N E W  Y O R K  
C I T Y  D U R I N G  1915.

The following interesting article dealing with the earnings 
of the local national banks during the year just closed, ap
peared in the “ W all Street Journal”  of Jan. 27:

Notwithstanding the low rates for money that generally prevailed, last 
year appears to have been a profitable one for the banks, judging by their 
earnings and the maintenance o f relatively good dividends; In some cases
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substantial increases or extra dividends. 7 Irrespective o f the general money 
market, therelwerejseveral new and unusual opportunities for the banks to i 
make money last year. They were called upon to finance much o f the G ov
ernment war orders received here from abroad in addition to lucrative 
Investments in foreign loans for long and short periods.

Some o f the earnings o f the national banks at this center last year were 
In fact remarkable. A  convenient illustration is afforded owing to there 
having been a call for the condition o f national banks at the end o f 1914 and 
again at the end o f 1915. This gives a complete year’s comparison, with 
the inclusion o f the dividends generally declared by the banks at the wind
up o f the calendar year. Analysis o f such earnings are interesting because 
they show that it is not necessarily the banks with the largest resources 
that earn most. Laurels go sometimes to the smaller banks which can show 
a relatively large return on their available funds.

There are three ways o f computing the earning power o f a bank. One is 
on the capital .'another the capital and surplus (both o f which might be said to 
belong to the stockholders) and yet another on their total funds, composed of 
capital, surplus and net deposits. The last is sometimes regarded as the 
most significant, since it is thereby shown how successfully the bank is 
employing the funds on deposit with it.

The bank that shows the largest earning power in New York C ity is the 
First National Bank. It lays claim to this distinction not alone in respect 
o f  capital, but it apparently employs its surplus and total funds to better 
advantage than most other institutions. The First National, which has a 
capital o f  $10,000,000, earned last year $7,164,000. It paid out dividends 
to the amount o f  $5,000,000, or at the rate o f  50% , which includes 12% 
from  the First Security Co. On capital, therefore, the First National Bank 
earned 71.6% . on capital and surplus 28.6%  and on total funds 4 .88% .

The average earnings o f  the New York C ity national banks on capital 
last year was 21.4% ; on capital and surplus the average earnings were 
10.1% and on total funds 1 38%

Following close behind the First was the Liberty National Bank with earn
ings o f  62.6%  on capital, 20.9%  on capital and surplus and 2.19%  on total 
funds. However, the Chatham & Phoenix must be accorded first place as 
regards earnings on capital and surplus, which amounted to 29% , and second 
place on earnings on total funds, which amounted to 3 .51% . It occupies 
third place in regard to earnings on capital, which was 37 .3% . It is these 
varying results which make tho calculation o f earnings o f the banks on the 
three counts interesting for comparison.

The National C ity Bank earned last year $6,024,000, which is the second 
largest amount. It paid $3,100,000 in dividends, including $600,000 from 
the National C ity C o. On capital this works out to 24.1 % , on capital and 
surplus 10% and on total funds 1.87% .

The following table gives the capital o f  the principal national banks o f 
this city , with their net earnings, after comparing surplus and profits on 
Dec. 31 1914, with Dec. 31 1915, and adding the amount paid out in divi
dends; and the per cent o f  earnings to capital, capital and surplus and total 
funds, comprising capital, surplus and profits and net deposits.

— P er  C ent o f  E a rn in g s  to—
N e t D i l i - C a p ita l &

C a p ita l. E a rn in g s . d en d s. C a p ita l. S u rp lu s . F u n d s .
American Exch’ge.$5,000,000 $835,000 $500,000 16.7 10.4 1.15
Atlantic_________ 1,000,000 72,000 60,000 7.2 4.5 0.69
Bank of New York 2,000,000 568,000 320,000 28.4 11.3 1.84
Battery Park___ 200,000 49,000 14,000 24.5 16.3 2.11
Bronx___________ 200,000 12,000 20,000 6.0 3.0 0.86
Butchers & Drov. 300,000 32,000 18,000 10.7 8.8 1.32
Chase.................. 5,000,000 1,650,000 1,000,000 33.0 16.5 1.18
Chatham & Phen. •3,500,000 956,000 265,000 37.3 29.0 3.51
Chemical________ 3,000,000 662,000 600,000 22.1 6.6 1.77
Citizens’ Central- 2,550,000 321,000 204,000 12.6 7.9 1.09
C ity____________ 25,000,000 6,024,000 a3,100,000 24.1 10.0 1.87
Coal & Iron______ 1,000,000 142,000 75,000 14.2 11.8 1.69
Commerce_______ 25,000,000 3,095,000 2,000,000 12.4 8.8 1.78
East River_______ 250,000 17,000 10,000 6.8 5.7 0.68
Fifth____ _______ 250,000 24,000 30,000 10.7 4.8 0.47
First____________ 10,000,000 7,164,000 65,000,000 71.6 28.6 4.88
Garfield_________ 1,000,000 136,000 120,000 13.6 6.8 1.16
Gotham.......... ..... 200,000 30,000 16,000 15.0 10.0 1.06
Hanover________ 3,000,000 830.000 600,000 27.7 4.9 0.79
Harriman_______ 500,000 143,000 28.6 14.3 0.92
Importers & Trad 1,600,000 413,000 360,000 27.5 5.5 1.23
Irving___________ 4,000,000 504,000 320,000 12.6 7.2 0.84
Liberty_________ 1,000,000 626,000 300,000 62.6 20.9 2.19
Lincoln...... ......... 1,000,000 142,000 100,000 14.2 7.1 0.59
Market & Fulton 1,000,000 114,000 120,000 11.4 4.6 0.91
Mech. & Metals. 6,000,000 265,000 720,000 4.4 2.2 0.26
Merchants’ ____ 2,000,000 351,000 160,000 17.6 10.0 1.36
Park___________ 5,000,000 1,056,000 800,000 21.1 7.0 0.88
Seaboard _______ 1,000,000 198,000 120,000 19.8 6.6 0.65
Second____ _____ 1,000,000 322,000 120,000 32.2 10.7 1.77
Sherman_______ 200,000 11,000 5.5 4.4 0.40
Union Exchange. 1,000,000 133,000 80,000 13.3 7.8 1.09

•Capital increased from $2,250,000 September 1915. a Includes National City 
Co. dividends, b Includes First Security Co. dividends.

S E C R E T A R Y  R E D F I E L D  D E C L A R E S  A M E R I C A N  T R A D E  
F IG U R E S  A R E  A C C U R A T E .

In an address on the 9th inst. at the annual meeting of 
the Chamber of Commerce of the United States, Secretary 
W illiam  C . Redfield of the Department of Commerco, 
pointed out that, thanks to the improvements made in tho 
last year, American export statistics are trustworthy. His 
statement was in reply to the recent widely published state
m ent that the foreign trade statistics, and especially the 
export statistics published by the Departm ent, are grossly 
inaccurate and misleading. H e said the course of the 
Departm ent was one calling for neither excuse nor defense 
but which needed only to be stated to win approval. Accord
ing to Secretary Redfield the principal faults in tho trado 
statistics in the past have resulted from inadequate entries 
furnished by exporters and importers. The existing laws 
made in 1821 had not served to correct this condition, but 
the errors that had occurred could not be attributed to tho 
Treasury Department or the Department of Commerce

because it fell to the staffs of these two Departm ents to 
compile statistics from the available entries at hand. He  
said :

So far as was possible without a change o f law, the conditions recently 
criticised had already been remedied after months o f continuous labor 
when the complaints wero made. The Secretary o f tho Treasury and the 
Secretary o f Commerco, September last, prescribed new export regulations 
designed to correct the most crying abuse— namely the failure to obtain 
for all shipments export declarations prepared by the shipper himself or 
his agent. These regulations are now in effect. N o vessel may now clear 
from our ports without a declaration being filed for every shipment on 
board or a bond given to produce the missing declaration within a reason
able period. These regulations correct tho errors so recently complained 
of. The Departments have strenuously insisted upon the salient pro
visions, notwithstanding vigorous protests against them by many large 
exporters. It can not bo doubted that a high degree o f accuracy and 
completeness has resulted.

Whether new legislation could accomplish the same purpose with less 
inconvenience to the shippers was a matter that may well be debated by 
the Chamber o f Commerce o f tho United States. Whatever recommenda
tions the Chamber may make will carry groat weight with tho Depart
ments. Tho Chamber has taken a very active interest in the matter 
o f collecting trado statistics, and while the Department o f Commerco feels 
that some injustice has been done its work by recent criticisms issued by 
the Chamber, which were published in exaggerated forms in some quarters, 
it is confident that its present reforms have already borne fruit and that 
hearty co-operation between tho two bodies will insure improvements in 
tho future.

So far as import statistics are concerned tho chief source o f error pointod 
out in tho recent criticisms is the lack o f a careful statistical examination 
o f the entry before it is accepted by the customs. Now there are three 
men with statistical experience who go over every entry presented before 
permits are issued. B y this arrangement the errors complained o f will be 
avoided. It should be borne in mind, however, that errors in imports 
statistics have never been serious, and that the error in the total value o f 
imports has been so slight as to bo o f no importance whatever. The 
chief cause o f error as to imports has been tho failuro to differentiate be
tween two articles dutiablo under the same tariff provision, but classified 
separately in the statistical reports in order to meet the needs o f our business 
men for definite information. Under tho new method, one set o f clerks 
will verify the correctness o f the classification for duty purposes, another 
set o f  men the accuracy for statistical record. For example, the duty 
on cotton cloth o f a given fineness is tho same whether it is bleached, or 
mercerized, or dyed in the piece, or printed, or colored. The entry clerk, 
therefore, need not require that distinctions b6 mado. For a long period it 
was impossible to separate those classes, notwithstanding the demand for 
their separation by cotton manufacturers. Under the new arrangement, 
this difficulty will be entirely avoided because no entry will be accepted 
until the required details are furnished.

M E R C H A N T S '  A S S O C I A T I O N  PRO TE STS A G A I N S T  
A M E N D M E N T  TO I N C O M E  T A X  L A W .

The M erchants’ Association of Now York in its “ Bulletin”  
of this week announces that it has written to the Secretary 
of the Treasury protesting against his suggestion that the 
provision of the Income T ax Law requiring corporations to 
withhold the tax in paying interest or dividends be abolished. 
The “ Bulletin”  states that the proposal was carefully con
sidered by the committees on commercial law, of which Ed
ward D . Page is Chairman, and on taxation and public 
revenue, of which Professor Joseph French Johnson is Chair
m an. The roport of these committees was approved by  
the board of directors and tho letter to Secretary M oA doo was 
signed on behalf of tho Association by President W illiam  
Fellowes M organ. In part tho letter says:

As the Inter-State Commerce reports show over $9,000,000,000 o f rail
road bonds alone in tho hands o f the public, and inasmuch as this is probably 
not more than 70%  o f all such corporate indebtedness, it may be safely 
estimated that tho policy o f  relieving corporations from the responsibility 
o f  withholding the tax would affect an indebtedness o f  something like 
$13,000,000,000. It is probable that the only source o f  knowledge as to 
how many individual taxpayers are involved are to be found in tho records 
o f  tho Department o f  Internal Revenue, but a very largo number o f persons 
certainly would bo adversely affected by such a proposed amendment. 
They havo now become fairly well trained to tho present methods and are 
satisfied with tho simplified forms o f declaration which have been intro
duced by tho Internal Rovenue Department during the past year.

W o do not doubt but that you will rocognlzo the seriousness o f  tho prac
tical objections which wo havo outlined, at least so far as they affect the 
holders o f  corporate indebtedness. I f  it bo urged that tho withholding o f  
tho tax at tho sourco is a burden to the debtor corporation or Its agents, it 
may be urged per contra that such businesses are much more efficiently 
organized than Individual creditors to attend to such details, and that every 
transaction being handled by them in bulk can be effected with a small frac
tion o f the inconvenience and cost which would inevitably result wero its 
creditors, as individual taxpayers, obliged to handle tho transactions under 
tho conditions o f petty detail abovo outlined. And with a burden laid upon 
tho corporation to supply information at tho source, especially with re
spect to obligations payablo to bearer, such a change would not benefit 
them In the least degree, but rather increaso their difficulties.

I N C O M E  T A X  R E G U L A  T IO N S  A P P L Y I N G  TO T R U S T E E S  
OF E S T A T E S .

Tho regulations requiring return and payment of tax by  
fiduciaries under trust estates has been amended so as to 
provide that in certain cases the fiduciary shall withhold 
and pay to the collector tho normal tax of 1 %  upon the 
distributive interest when such interest is in excess of $3 ,000 . 
The now ruling amends Treasury Decisions 2 ,231 , which was 
printed in our issue of Jan. 22 , page 306. W e  give the 

I latest regulation bolow:
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(T . D . 2289.)

Amendment o f 2231 o f July 26 1915, requiring return and payment o f tax 
by fiduciaries under trust estates.

TR E A SU R Y D E P A R T M E N T ,
Office o f Commissioner o f Internal Revenue.

W a s h i n g t o n ,  D .  C . ,  J a n . 28 1916.
T o  C o l le c to r s  o f  I n t e r n a l  R e v e n u e :

T . D . 2231 is hereby amended to provide that fiduciaries having control 
o f  any portion o f income accruing during the year to known beneficiaries, 
other than trust estates, as provided in T . D . 2231, but not distributed or 
paid to the beneficiaries during the year, shall, in rendering their annual 
return (Form 1041) give the name and address o f  each of said beneficiaries 
having a distributive interest in said income, and shall furnish all the in
formation called for in such returns. In all such cases the fiduciaries shall 
withhold and pay to the collector, as providod by law, the normal tax o f 
1% upon the distributive interest o f each o f said beneficiaries when such 
interest is in excess o f $3,000, the same as if said income were actually dis
tributed and paid to the beneficiary. Exemption under paragraph C , 
however, may be claimed by tho beneficiary or his legal representative by 
filing his claim for exemption with the fiduciary agent.

When tho normal tax on undivided annual net income has been so with
held, such tax shall not be again withheld when such portion of the income 
Is actually distributed and paid to said beneficiary, but the beneficiary will 
account for such income in his return o f income for the year in which the 
same is actually received by him, entering in column “ A ”  the amount o f  
Income on which the normal tax has heretofore been paid.

G . E . F L E T C H E R , A c r i n g  C o m m is s io n e r  o f  I n t e r n a l  R e v e n u e .
Approved: W . G . M cAD O O , S e c r e ta r y  o f  th e  T r e a s u r y .

October 22 1914. It is the duty o f the grantor to a ffix revenue stamps 
required upon a deed or other instrument conveying real property, and it 
was not the intention o f  Congress in enacting this law to impose a tax upon 
any State, county, town, or other municipal corporation.

Respectfully, .
D A V ID  A . G A TE S,

A c t i n g  C o m m i s s i o n e r  o f  I n t e r n a l  R e v e n u e .
M r .----------- -----------.

C O R P O R A T IO N T A X E ST A X — R E C O V E R Y  OF B A C K  
F R O M  C O R P O R A T IO N .

The Treasury Bulletin of Jan. 27 , in printing a memoran
dum attached to tho judgm ent, under the Corporation Tax  
Law, in the case against the Minneapolis Threshing M achine  
C o ., points out that (1) an action of debt m ay be brought 
against a corporation to recover back taxes; (2) suit is main 
tainable notwithstanding no assessment can be made; (3) suit 
is not barred by the 3-year limitation in Section 38, A ct of 
A u g. 5 1909. W e  give the memorandum below as printed 
as Treasury Decisions:

(T . D . 2285.)
T R E A SU R Y  D E P A R T M E N T .

Office o f  Commissioner o f  Internal Revenue.
W a s h i n g t o n ,  D .  C . ,  J a n . 22 1916. 

Tho appendod memorandum attached to the order for judgment in the 
case o f  tho United States v. Minneapolis Threshing Machine Co. is published 
for tho information o f internal revenue officers and others concerned.

G. E. F LE TCH E R ,
A c t i n g  C o m m i s s i o n e r  o f  I n t e r n a l  R e v e n u e .

M e m o r a n d u m .
I t  is contended by tho defendant that an action such as tho present, 

which may be considered an action o f indebitatus assumpst, will not lie 
under tho facts in this case, and that inasmuch as no assessment had been 
formally made by tho collector o f  internal revenue, no action will lie- and 
finally, that no assessment can be made nor action maintained because it is 
barred by the 3-year limitation clause contained in the fifth paragraph o f 
Section 38, Chapter 6, 36 Statutes at Large, said section containing the 
provision under which the excise tax involved in this controversy was au
thorized.

The eighth paragraph o f  said Section 38 contains the following clause:
“ All laws relating to the collection, remission and refund o f internal- 

revenue taxes, so far as applicable to and not inconsistent with the pro
visions o f this section, are hereby extended and made applicable to the taxes 
Imposed by this section.”

In United S t a t e s  v . Chamberlin (219 U. S „  250), which was a case arising 
under the War Rcveune Act o f June 13 1898, the Court construed Section 31 
which makes applicable “ all administrative, special or stamp provisions o f  
IaW\ „  „ lng the laws In relatlon to the assessment o f  taxes not heretofore 
specifically repealed,”  as authorizing an action o f debt under authority 
conferred by Section 3213, Revised Statutes, for the recovery o f  the amount 
o f  the stamp tax payable but not paid under said war-revenue Act.

The Court in its opinion said:
“ Whether an action o f  debt is maintainable depends not upon the ques

tion who is the plaintiff or in what manner the obligation was incurred, but 
it lies whenever there is due a sum either certain or readily reduced to cer
tainty .”

Tho language contained in Paragraph 8 o f  the Act under consideration 
In tho present case is much clearer and broader than the language consid
ered in the case o f  the United States v . Chamberlin, s u p r a ,  and clearly au
thorizes tho present action. T o  the same effect see King v. United States 
(99 U. S., 229): Dollar Savings Bank v. United States (19 Wall 227) 
and United States v. Little Miami R R . Co. (1 Fed., 700) This lj^t case 
was reversed in the Supreme Court (108 U. S., 277). but on another point 

That no formal assessment is necessary, see Dollar Savings Bank v  
United States (19 W all., 227): King v. United States (99 U. S. 229) and 
United States v. Little Miami R R . Co. (1 Fed., 700). * '

That neither the limitation o f timo upon the action o f the Commissioner 
o f  Internal Revenue, contained in paragraph 5 o f  said Section 38 above 
referred to, nor any other statute o f  limitation Is binding upon tho United 
States in bringing an action like the one at bar. see United States v. Thomp
son (98 U. S., 486): United States v . Insley (130 U. S .. 263); United States 
v. Norris (222 Fed., 14, C. C. A ., 8 ), and United States v. Little Miami R 
Co. (1 Fed., 7 0 0 ) . _________________________________

W A R  R E V E N U E  A C T — D E E D S  E X E C U T E D  B Y  S T A T E  
C O U N T Y  A N D  M U N I C I P A L I T I E S  N O T  T A X A B L E .  '
A  ruling to the effect that deeds executed by a State, 

county, town or other municipal corporation are not taxable 
under the W ar Revenue A ct was issued under date of Jan
uary 19, as follows :

(T . D . 2,283.)
T R E A SU R Y  D E P A R T M E N T .

Offico o f  Commissioner o f  Intornal Rovenuo,
W a s h i n g t o n ,  D .  C . ,  J a n u a r y  19 1916.

S tr:— 1,1 response to your communication o f tho 14th instant, you_ ____ ________ _ ____are
advised that a deed executed by the State o f  Washington for the conveyance ................. ....... ........ .........................................,u ua-
o f rael property to your company would not be taxable under the A ct o f  1 tion o f passengers and property by water between the ports o f  the United

A D M I N I S T R A T I O N ’ S N E W  S H I P  P U R C H A S E  B I L L .

Hearings on the Administration’s new ship purchase bill 
began on Thursday of this week before the Com m ittee on 
M erchant M arine and Fisheries. The bill was introduced 
on Jan. 31 by Representative Alexander, and was immedi
ately referred to the Com m ittee. M r . Alexander is Chair
man of the Com m ittee. Essential differences between the 
new bill and the one which failed in the Senate last year 
consist in modifications of the Government-operation feature 
and a broadening of the powers of the Shipping Board pro
vided for in the bill. Government-operation, under the 
new bill, would bo entered upon only as a last resort if pri
vate capital fails to respond. A s in the old bill, the Shipping 
Board would consist of five members; it would be made up 
of the Secretary of the N av y  arid the Secretary of C om 
merce, and three members to be appointed by the Presi
dent. The bill would empower the Board to construct in 
American shipyards or navy yards, or to purchase or charter 
vessels of a type “ suitable for use as naval auxiliaries and 
arm y transports or for other naval and military purposes, 
with a view to chartering, leasing or selling such vessels 
to any corporation, firm or individual a citizen or citizens 
of the United States, desiring to use them in the transporta
tion of the foreign commerce of the United States with for
eign countries, or with Alaska, the Panama Canal Zone, the 
Philippine Islands, the Hawaiian Islands, or the Islands of 
Porto Rico, Guam  and T u tu ila.’ ’ A n  issue of Panama Canal 
bonds to an amount not to exceed $5 0 ,00 0 ,0 00  is provided 
for to carry out the purposes of the bill. Unlike the bill 
passed by the House last year, the present bill fixes no time 
limit within which the Government would withdraw from  
the shipping business. Vessels controlled by the Board  
and those which pass into private hands by lease or charter 
would be subject at all times to the call of the President for 
use in times of war or other emergency. Power similar to 
that possessed by the Inter-State Commerce Commission 
in the matter of the regulation of rates of railroads is con
ferred upon tho Board under the pending bill. These powers 
are set out in Section 9 of the bill, as follows:

Sec. 9. That tho Board hereby created shall have the power and authority 
to regulate the operation o f ail corporations, firms or individuals engaged as 
common carriers in the transportation o f passengers and property by water 
between the ports o f the United States, and not entirely within the limits 
o f  a single State, and between the United States and foreign countries, 
and between the United States and its territories and possessions, and be^ 
tween the territories and possessions o f  the United States, and to determine 
and prescribe just and reasonable rates or charges to be demanded or col
lected for the transportation o f passengers and property in such trade, and 
just, fair and reasonable classifications, regulations, or practices to be fol
lowed with regard thereto: P r o v id e d , however, that the Board may pre
scribe preferential rates covering the transportation aforesaid, if, in its 
judgment, such rates are necessary in order effectually to carry out the pur
poses o f  this A ct. And when property may be and is transported by com 
mon carriers from a point within the United States to foreign countries 
or to or from the territories or possessions o f  the United States, the car
riage being by a railroad or railroads or other means o f transportation, 
within the United States, and a vessel or vessels operating under American 
registry or enrollment, the Board is hereby authorized to determine and 
prescribe through routes between and over such rail and water lines, and 
just and reasonable joint rates or charges to be demanded and collected ' 
for the transportation o f property over such routes, and to determine and 
prescribe just, fair and reasonable classifications, regulations or practices 
to be adopted and followed in regard to such traffic, including the issuance 
and form o f through bills o f  lading and permits for shipments for specific 
sailings, which shipments are hereby expressly authorized: P r o v id e d ,  h o w 
e v e r , That the Board m ay prescribe preferential rates covering the transporta
tion aforesaid, if, in its judgment, such rates are necessary in order effectually 
to carry out the purposes o f  this A ct. And whenever the carriers between 
and over whose lines joint routes have been established and prescribed, 
as aforesaid, shall fail to agree among themselves upon the apportionment 
or division o f the joint rate prescribed by the Board, as aforesaid, the Board 
may, after a hearing, prescribe the just and reasonable proportion o f such 
Joint rate to be received by each carrier party thereto, provided that in 
determining the just and reasonable proportion o f such joint rate to be re
ceived by any railroad company or companies the Board shall act in con
junction with the Inter-State Commerce Commission with regard thereto 
and the prior publication o f such rates as provided by the Inter-State 
Commerce Act shall not be required.

The Board shall also have power and authority to make diligent Investi
gations into tho navigation laws o f the United States and into the organiza
tion, conduct and management o f  the business o f  all corporations, firms or 
individuals engaged as common carriers in the marine transportation afore
said, and to gather and report to the President o f  the United States such 
information and data as will enable him to recommend to the Congress 
legislation for the regulation o f such commerce and for the promotion and 
development o f  the American merchant marine.

In order to accomplish the purposes declared in the foregoing provisions 
o f  this section, the provisions o f  the Act to Regulate Commerce, approved 
Feb. 4 1887, and all Acts amendatory thereof and supplementary thereto, 
are hereby extended to include common carriers engaged in the transporta-
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States, and not entirely within the limits o f  a single State, and between 
the United States and foreign countries, and between the United States and 
Its Territories and possessions, and between the Territories and possessions 
o f  the United States, so far as applicable, except that In respect to Such 
common carriers the Board hereby created shall be substituted In lieu o f the 
Inter-State Commerce Commission mentioned therein. ^

Representative Alexander had the following to say re
garding the new measure on Jan. 30:

M any are Interested to know if  the bill contains a provision authorizing 
ownership and operation o f  merchant vessels by  the Government. It  
provides that the Board m ay, if  necessary, subscribe to and purchase the 
m ajority o f  the stock in a corporation and vote such stock and do all things 
necessary to protect the interest o f  the Government, and m ay at anytim e, 
with the approval o f  the President, sell such stock.

Vessels owned by  such corporation or corporations will bo operated and 
their business conducted like the business o f  any other corporation, except 
that the Government will retain control by  m ajority stock ownership. 
This method is suggested b y  the plan o f  ownership, control and operation 
o f  vessels by  the Panama Railroad C o ., In which the Government owns all 
the stock, and which has been In operation for ten or twelve years past.
I would make It plain, however, that the power would not, in m y opinion, 
be exercised except as a last resort, and then only to meet conditions that 
private concerns are not willing to  meet or feel that they are not able to 
meet, and where the exigencies o f  our foreign trade demand adequate ocean

f  One o f the most important provisions in the bill is contained in Section 9. 
which vests in the Board plenary power to regulate com m on carriers by  
water. It should be noted, however, that the exercise o f  such power is not 
made mandatory, and should not be, as conditions o f  traffic by  water are 
very different from  those by  rail, and it will take tim e and experience In 
administering the law to  determine how far the power to regulate rates 
may be wisely exercised in ocean transportation, and particularly in the 
foreign trade, where American shipping will com e in sharp com petition 
with foreign shipping.

One o f  the most valuable provisions o f the bill is that which requires all 
com m on carriers by water, foreign as well as American, to have a Govern
ment license, revocable if  the provisions o f  the A ct or the rules or regulations 
made by  the Board pursuant thereto are violated. This will bo an effective 
method o f enforcing compliance with the law. A t the same time it will en
able the Shipping Board to prevent unfair com petition o f  foreign vessels 
with American vessels, because through the power to revoke the licenses 
o f  foreign vessels operating In our waters they can be prevented from enter
ing into trusts or combinations on the high seas which will be hurtful to  
American shippers and to  American ship-owners.

The Board is given power to make thorough study o f our navigation laws 
and into the organization and conduct and management o f  com m on carriers 
by  water, and to make reports to the President, who in turn will be enabled 
to  make recommendations to Congress o f  needful legislation for the further 
development o f  our merchant marine.

It is evident that foreign Governments or foreign citizens are beginning 
to  buy up American vessels and transfer them to foreign registry. This Is 
extremely hurtful to  our situation, where we are suffering already from 
a scarcity o f  tonnage. Other Governments have laws, some o f them re
cently passed, prohibiting transfers o f  vessels o f  their registry to  other 
flags. In self-protection this Government must quickly enact legislation 
which will prevent vessels o f  American registry from being transferred to 
foreign flags without consent o f  the Shipping Board. I f  the Ship bill 
presented in the last Congress had been passed we could have purchased
600,000 or 700,000 tons o f excellent merchant vessels which would now be 
under our control and would have made the present congestion o f our 
foreign commerce in the port o f  New York and other places impossible.

That there is need for legislation to relieve the present situation is attested 
by  the unanimous voice o f  commercial and industrial organizations all over 
the country. Ocean freight rates have increased from 100 to 1,000% , and 
even at these exorbitant rates there is a great lack o f tonnage and our com 
merce is suffering immense losses. Our opportunities to extend our trade 
are handicapped and in many directions thwarted by  the lack o f  ships. 
It is a situation that demands a speedy and efficient remedy.

Secretary of Commerce Redfield appeared before the C om 
m ittee in support of the bill with the opening of the hearings 
on Thursday. W .  H . D ouglas, Chairman of the M erchant 
M arine Com m ittee of the Chamber of Commerce of the 
United States, was also heard by the Com m ittee at the first 
day’s hearing. The latter declared there was a deep-rooted 
feeling against the Government entering the shipping busi
ness, but that a subsidy and subvention plan would have the 
hearty co-operation of shippers and would result in an im
mediate restoration of the American flag to the seas. H e  
suggested a time lim it of five years on Government opera
tions of any ships to be bought.

employed in the manufacture of the goods in question con
trary to the provisions of the A ct. The purpose of such a 
guaranty, it is stated, is to avoid the dilemma of either 
making the law practically unenforcible b y  demanding proof 
of guilty knowledge on the one hand, or upon the other, 
of making it an altogether unjustifiable hardship upon the 
public by punishing those who had violated a law without 
every reasonable opportunity being afforded them  of avoid
ing such violation.

A  similar bill was passed by the House on F eb . 15 1915 
but failed in the Senate at that session of Congress.

A M E N D E D  T R E A T Y  W I T H  C O L O M B IA  F A V O R A B L Y  
R E PO R TE D .

B y  a vote of 8 to 7 , the Senate Com m ittee on Foreign 
Relations on the 2nd inst. ordered a favorable report on the 
proposed treaty with Columbia as amended. A s prepared 
when W illiam  J . Bryan was Secretary of State, the treaty 
expressed its regrets for the incidents leading up to the 
American acquisition of the Panama Canal Zone and agreed 
to pay Colombia $25 ,000 ,000 for the separation of Panam a; 
the treaty as reported by the Com m ittee, reduces the in
demnity to be paid b y  the United States to $15 ,000 ,000 and 
makes the expression of regret mutual to both the United  
States and Colom bia. This section sets out that

The Governments o f  the United States o f  America and the Republic o f  
Colombia, in their own names and in the names o f their respective peoples, 
wishing to put at rest all controversies and differences between them arising 
out o f  the events from which the present situation on the Isthmus o f Panama 
resulted, express sincere regret that anything should have occurred to  
interrupt or to mar the relations o f  cordial friendship that had so long sub
sisted between the nations. #

The vote in favor of the amended treaty was cast b y  eight 
Dem ocrats; six Republicans and one D em ocrat— Senator 
Clarke of Arkansas— voted against it . _

It  is reported that a formal statement vigorously disap
proving the amended treaty has been drawn up on behalf of 
Colombia by Julio Betancourt, the Colom bian M inister. 
On the 9th inst. it was stated that during a call made upon 
Secretary Lansing on that day by M inister Betancourt, the 
latter was assured that President W ilson has not given his 
approval to either of the amendments.

F A V O R A B L E  R EPORT O N  N I C A R A G U A N  T R E A T Y .
A  favorable report on the treaty with Nicaragua was 

ordered by the Senate Com m ittee on Foreign Relations on 
the 2nd inst. This treaty provides for the paym ent of an  
indemnity of $3 ,000 ,000  to Nicaragua in return for which 
the United States would obtain exclusive right to build an 
interoceanic canal and would secure certain islands in Fon
seca B ay  for a naval base. These rights are sought with a 
view to preventing any other nation or private interests 
from building a canal in competition with the Panam a Canal. 
A  m otion of Senator Borah for the consideration of the treaty 
in open session was voted down in the Senate on the 10th  
inst. The Government of Salvador on the 8th inst. instructed 
its M inister at W ashington to lodge a protest against the 
treaty. T he Government contends that the treaty violates 
the neutrality of Honduras, which, it points out, the United  
States guaranteed through conventions with the Central 
American States, and that a com m ittee of the Senate at 
W ashington approved this treaty previous to the conclusion 
of pending negotiations and in spite of previous protests 
from Salvador.

H O U S E  A G A I N  P A S S E S  C H I L D  LA B O R  B IL L .
T he Keating bill, intended to prohibit the shipment of 

child-labor products in inter-State commerce, was passed 
b y  the House of Representatives on Feb. 2 b y  a vote of 
337 to 46 . The bill makes it unlawful for any producer or 
dealer to ship in inter-State commerce commodities produced 
wholly or in part in mines or quarries by children under 
sixteen years of age or b y  children under fourteen years of 
age in m ills, canneries, workshops or manufacturing estab
lishments. W here children are employed at night or more 
than eight hours a day in this latter class of industries, 
sixteen years is fixed as the minimum age instead of fourteen. 
A n  amendm ent, excepting from the provisions of the bill 
unincorporated canning clubs formed b y  girls and boys, 
is carried in the bill as it passed the House. Responsibility  
for the observance of the law falls on the shipper and not 
on the railway. According to the “ Journal of Com m erce,”  
the bill contains a section which in effect provides that no 
dealer shall be convicted who shall be able to establish a 
guaranty from the manufacturer that children had not been

I Q U I D A T I O N  OF G E R M A N  F I R M S  I N  H O N G  K O N G .  
The following report, forwarded by Consul-General George 
. Anderson from  H ong K on g, China, under the date of 
ec. 4 , with regard to the liquidation of German firms in 
ong K on g, appeared in the issue of Commerce Reports 
ssued by the Bureau of Foreign and Dom estic Commerce, 
department of Commerce) for Jan. 17:
The liquidation o f the business o f  German firms in Hong Kong under the 
rection o f the British Government, and growing out o f the war, has pro- 
eded with more success and less friction and trouble than was anticipated, 
aklng all lines o f  business into consideration and allowing for many special 
ises it Is generally understood that the work o f winding up the immense 
isiness o f  all these firms is about 75% complete. In most cases all busi- 
ass has been so arranged that further liquidation is a matter o f  periodical 
;tiop from month to m onth, terminating within a short period.

G o v e r n m e n t  I n s t r u c t i o n s  P r e v e n t e d  D e m o r a l i z a t i o n .
The disposal o f  stocks o f  goods o f  all kinds on hand at the timo llquida- 

on was commenced has presented the greatest difficulties. It was the 
art o f  wisdom, not only in the protection o f  the interests o f  German firms, 
ut their British bankers and their British competitors as well, that goods 
e not dumped on the market in such a way as to demoralize it. and provent 
ritish and other holders o f  similar goods from realizing upon their own 
tocks in a fair and profitable way. Instructions o f  the Hong Kong G ov- 
mment were carefully drawn to prevent any such demoralization. How- 
ver the disposal o f  such stocks has so far proceeded that the Govern- 
lent has fixed April 30, or another five months’ period from the time the
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order was Issued, as the time by which it expects all stocks of goods to be 
sold or the presentation of some adequate reason by liquidators as to why 
such sales have not been made.

R is e  i n  S ilv e r  E x ch an g e H e lp fu l— L o ss on  M a c h in e ry  a n d  P a rts .
In general, stocks of goods have been sold to better advantage than had 

been anticipated. The shutting off of supplies o f many lines of goods from 
Europe has enabled the stocks of such goods still held here to be sold at 
satisfactory prices. Cotton piece goods, which constituted the largest 
Item among such assets of most German firms. havejbeen held until recently, 
when they have been disposed of at good prices. The recent rise in silver 
exchange has been particularly helpful in that line.

Goods in the nature of luxuries, such as wines and liquors, have usually 
been sold at a loss or at best about cost. Machinery has been sold at a 
loss, since by reason of unusual business depression there has been little 
demand for machinery of any sort except for special purposes for which 
special machines must usually be ordered. A serious drag on some of the 
firms handling machinery has been stocks of spare parts and supplies. The 
forced sale of such stocks would realize almost no return, while, on the 
other hand, it is manifestly impracticable to hold such stocks indefinitely 
for the sale of such supplies as they may be needed for consumption.

Stocks a n d  B o n d s  N o t  E a s y  to M a n ip u la te — A m e ric a n  A g e n c ie s . •
There has been considerable difficulty in handling stocks and bonds and 

similar assets of firms as a result of the depressed condition of business 
generally and especially in view of the bearish result which would follow 
the offering of any considerable portion of such assets on the Hong Kong 
Stock Exchange. Gradually, however, such property is changing hands, 
and the liquidation of such assets has been effected without as much loss 
as might reasonably have been anticipated.

In addition to changes noted in former reports, other business concerns 
of Germans have been bought or taken over by British purchasers and are 
now being developed as British concerns. New American agencies are 
being arranged rapidly, and it is significant that most of the more important 
ones are either developed into branch houses or are turned over to substan
tial Chinese interests. It is significant also that Chinese capitalists of 
prominence and ability are establishing new connections, and in some cases 
even new houses for the handling of American products.

P A Y M E N T  B Y  G E R M A N Y  FOR CARGO O F S E IZ E D  
P A S S  OF B A L M  A H  A .

About $500,000 was paid by the German Government for the cotton cargo on board the American sailing vessel, Pass 
of Balmaha, according to Robert M. Harriss of the firm of 
Harriss, Irby & Vose, cotton merchants, of this city, who 
arrived here on Jan. 24 after a three-months’ trip to Ger
many. As noted in our issue of Aug. 7 last, the vessel, 
bound for Archangel with a cargo of cotton, was compelled 
to put into Cuxhaven after being stopped by a German sub
marine, which placed an officer on the vessel as a prize crew. 
Germany subsequently ordered the ship held for prize court 
proceedings at Hamburg on the ground that her transfer 
from Canadian to American registry after the war began was 
illegal. Last November the United States instructed Am
bassador Gerard at Berlin to protest to the German Govern
ment against the detention of the vessel; it was understood 
that the latter, in asking for the release of the vessel, was 
directed to impress upon the Berlin Foreign Office the fact that tho ship was virtually owned in the United States even 
before the change of registry, and is now wholly owned in 
this country. It was announced in December that the Ham
burg prize court had decided to treat the ship as*'anenemy 
vessel,” its evidence, it was stated, having established that 
the ship was under the British flag until the end of 1914 and 
was sold to an American company after the outbreak of the 
war. I he court ruled that “as the cargo is neutral, the net proceeds of the sale must be released.”
D A M A G E  S U I T S  A G A I N S T  IC R O N P R IN Z E S S IN  C E C IL E  

D I S M I S S E D .
Tho libel suits against the North German Lloyd Steam

ship Co. as owners of the steamer Kronprinzessin Cecilo were dismissed by Judge Hale in the United States District 
Court at Boston on Feb. 2. The Cecile, it will be recalled, sailed from New York on July 27 1914 (just before the out
break of the war) with a consignment of nearly $11 000 000 in 
gold for bankers in Paris and London. When nearing Ply
mouth, instructions were received by her officers to return 
at once or tho nearest American port as war was imminent. 
For several days, until her arrival at Bar Harbor, Me., on 
Aug. 4, nothing was known as to the whereabouts of the 
vessel. Actions for alleged breach of contract caused by 
the failure of the steamer to reach the other side were brought 
by the Guaranty Trust Co. of New York, the National City 
Bank of New York, Charles W. Rantoul Jr. of New York 
and Maurice Ilanssens of Brussels. The two institutions sought to recover for the non-delivery of their gold shipments; 
the individuals named were passengers. The trust com- 

shipment, destined for London, amounted to $4,J42,J37, and it claimed damages of $1,040,468; the National City Bank had on board a consignment of $1,
061,719 of gold for London and $2,104,254 for Paris, and 
placed its damages at $446,828. Mr. Hanssens sought 
damages of $200,000 for the failure of the ship to land him 
at Plymouth, claiming that if he had arrived in time he

would have been able to reach his home in Brussels before it 
was seized by the Germans, in consequence of which he alleges he has been deprived of his property. Mr. Rantoul 
asked for $5,000 damages because the liner failed to land 
him in Plymouth. The claims in all cases were denied by 
Judge Hale, his opinion, given in the case of the Guaranty 
Trust being made to apply to the other three libels. In its 
findings the court contended that the master of the vessel was justified in turning back; Judge Hall said in p art:

t s not necessary to decide what would have happened if the steamship 
ad proceeded on her voyage. It is sufficient to say that the claimants' 

ci w £ rS a°te.d With reasonable apprehension o f imminent peril when they 
menage to their captain. They must be judged by the 

information within their reach at the time of sending the message. When 
so judged, their conduct must be held to be reasonable and justifiable.

Upon the information received, Captain Polack acted with a reasonable 
apprehension of impending danger. He was justified in deviating from his 
direct course eastward; and in doing this he was acting with a due regard 
for the safety of his ship, his passengers and his cargo. In the light of what 
he knew his clear duty was to turn about at the time he did.

F E D E R A L  R E SE R V E  B O A R D  D I S C O U N T E N A N C E S  SEP
A R A T E  O R G A N I Z A T I O N  OF S T A T E  B A N K S .

The movement in New York State having for its aim the 
formation of an association of banks to be made up solely of 
institutions under the jurisdiction of the State Superintendent of Banks is believed to be responsible for the issuance by 
the Federal Reserve Board of a statement deprecating the disposition to create further cleavage between national and State banks in any State, “such as would result from a plan 
for breaking up the Bankers’ Association of such State into 
two separate organizations.” “It appears to the Board,” 
says the statement, “that a common ground for both groups 
of banks should be sought, rather than ground for separation.” We give the statement below:
. J,].1® Board -ffom the beginning has taken the attitude that it does not 
desire to interfere in any way with matters of State legislation or State 
organization. What tho Board is trying to bring about is the co-operation 
between national and State banks on a fair and equitable basis, and the 
Board regrets, therefore, that there should be felt in any State a disposition 
to create further cleavages between these banks such as would result from 
a plan for breaking up the Bankers* Association o f such State into two sepa
rate organizations, one for the national banks and one for State banks. It 
appears to the Board that a common ground for both groups of banks should 
be sought rather than ground for separation.

The States as such do not give up any of their privileges with respect to 
their banks by encouraging these banks to join the Federal Reserve system, 
and the Board has gone to the limit of its powers in keeping intact the pow
ers of State banks which may join the system. The States have the same 
interest as the national Government in the maintenance of high banking 
standards. It is to be hoped that wiso counsel will prevail, the conviction 
gradually asserting itself that there should be no feeling of competition 
between State and national Governments which might produce a tendency 

do" 7lwa;Ijds 38 to banking standards, or to create conditions of 
uncertainty rather than safety for the mere purpose of making one system 
more attractive from the profit-making standpoint than the other

As stated above, the interest o f both is the same; that is, to stand'for the 
highest possible banking standards, and to promote the greatest possible 
degree o f safety and banking efficiency.

R EPO R T OF F E D E R A L  R E S E R V E  B A N K  OF C L E V E L A N D  
— C O R RECTION.

In giving last week the report of the Federal Reserve Bank 
of Cleveland, a typographical slip occurred which escaped the watchful eye of the proof reader. The slip consisted in the 
omission of a line in the first paragraph of the second column, 
on page 484 of the “Chronicle,” and affected the sentence be
ginning “on Dee. 31 we had in investments, &c.”; the cor
rect reading of this should be as follows: “on Dec. 31 we had 
investments and discounts in amount equal to 110% of our 
-paid in  capital.  Our earnings f o r  the month o f  December last 
were $4,102 27 in  excess o f  current expenses for that month.” 
1 ho part italicized is the portion which was left out in our issue of Saturday last.

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

Speaking on “Acceptances and Discounts,” Romaine A. 
Philpot, Chairman of the Forum Committee of the New 
York Chapter of tho American Institute of Banking, at the 
regular Forum meeting on the 2d inst., pointed out that the 
establishment of a market for commercial paper with facilities for discounting and re-discounting is the one principal 
feature of the Federal Reserve Act. “While the principle,” 
he said, “of rediscounting is of great importance to business 
in general, and when unforeseen contingencies, panics and 
crises require it, its greatest value will be evidenced when 
unusual and abnormal conditions will create emergencies requiring extension of credit facilities, such as will present them
selves with the hoped-for end of European hostilities, when 
the tremendous destruction of property abroad and wastage 
of capital will be followed by a marked advance in interest
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rates abroad, which is bound to attract our capital.” In 
part his remarks are given below:

What Is a “ rediscount” ? It may be briefly explained in the following 
manner: A merchant wishes to convert into cash a note or acceptance of 
hla customer. He endorses it and discounts it with his bank, the proceeds 
being credited to his account. At some future time his bank, requiring ad
ditional funds, endorses this same paper and procures its discount at a 
Federal Reserve bank. The paper has now been “ rediscounted, and 
has a threefold security, emanating, firstly, from the credit standing of the 
maker; secondly, from the weight which the endorsement of the merchant 
carries with it, and thirdly, from the value which is given it by the endorse
ment of the bank, which has discounted it with the Federal Reserve bank. 
And what is an “ acceptance” ? Heretofore, when a merchant sold goods 
in the domestic trade, he would receive either cash or a note in payment, 
or would charge the invoice amount in account. An adoption of the ac
ceptance system, as it has been carried on in trades with foreign lands, 
would be of much advantage to him. It is the simplest, safest and most 
economical method of handling the credits arising out of the ordinary ex
change of goods. It involves a minimum risk to the shipper of the goods. 
The procedure may be described as follows: He draws a draft on the buyer 
and with shipping documents attached sends this draft to his local bank w ith 
instructions to deliver the documents to the drawee upon due acceptance 
of the draft only. The bank, in turn, forwards these papers with corre
sponding instructions to a bank in the city of the purchaser. The purchaser 
runs a minimum risk In accepting the draft, for he only does this upon re
ceipt of the shipping documents, which are evidence that the goods have 
been shipped. The result is a double-name paper. Tho purchaser of 
this paper has an investment clearly showing that it arose out of a commer
cial transaction, as it bears the names of all parties concerned, while a 
promissory note, given by a merchant, so far as face evidence goes, m ght 
have arisen out of a transaction other than such as make paper eligible for 
rediscount by the Federal Reserve bank. It is such “ trade acceptances, 
which the regulation of the Federal Reserve Board under date of July 16 
1915 is trying to encourage. ,

From the practice o f accepting commercial paper may be derived distinct 
advantages both to banks and their customers, which evidently are even 
now being recognized throughout the country, judging from the increased 
and responsive Tendency toward’ the creation of such paper, a considerable 
portion of which has of late found its way to New York's discount market. 
Among these advantages there are the following few worthy of especial 
mention: The bank customer may borrow more readily and cheaply by 
means of an acceptance than a promissory note. The use of acceptances 
enables financial institutions to conveniently arrange their customers’ 
legitimate business transactions without employing their own funds. 
Banks having surplus funds may invest in prime acceptances, to be placed 
in portfolio until maturity, or, when funds are again required, to bo sold 
In the open market. And a remunerative business feature may bo gained 
by banks and trust companies as acceptors on behalf of their customers, 
in consideration of a commission, of drafts arising out of importation and 
exportation of merchandise, and by State banks as acceptors of domestic 
“ trade paper.”  According to the Federal Reserve Act, as set forth in Sec
tion 13, acceptances by a bank are limited to an amount, in the aggregate, 
not moro than one-half of its paid-up capital stock and surplus—seemingly a 
wise measure and restriction to assure a cautious inauguration of the bank- 
acceptance business, in which the American banker, broadly speaking, has 
had little experience. In their entirety, however, tho provisions in Sec- 
tlon 13 advocate tho creation of an acceptance market in the United States 
similar to that existing in Europe, the most important medium through 
which European countries have developed their ocean-borne trade, and the 
establishment of this newly created acceptance market is bound to prove of 
greatest value to our international merchant in the furtherance of his for
eign enterprises. Prevalent conditions in the world markets and the en
suing requirements of our newly acquired foreign trade, attended by an 
abatement of foreign trade objection to dollar drafts and supported by the 
actual establishment of a discount market in the United States, are a pro
nounced impetus to tho development of this newly inducted acceptance 
market, and it may be confidently expected that as time advances, and a 
transition from the abnormal to tho normal state o f internationla relation 
has taken place, the worthiness of American bank acceptances will become 
recognized by the European buyer of commercial paper, to an extent that 
will enable American importers to finance their transactions by means of 
“ dollar drafts" through American banks, instead of following old methods.

In this connection, it may be of interest to explain the bank-acceptance 
business prevalent in foreign countries. In the largo European money cen
ters there exists a class of financial institutions known as “ acceptance 
houses.”  They do not discount paper nor accept deposit accounts, but 
confine their business almost entirely to accepting drafts. A merchant 
whose paper Is not salable on his own credit, and who wishes to effect either 
a domestic or foreign purchase, applies to such an acceptance house for 
accommodation. The latter, after a satisfactory investigation regarding 
the merchant's responsibility, will, for a commission, extend to tho merchant 
the privilege of having drafts drawn upon them, which they henceforth 
accept upon presentation. If tho acceptance house is of highest financial 
standing, this double-name paper becomes of highest rating and may bo 
readily sold to discount houses, including many important financial insti
tutions. This system of accepting has been a source o f revenue of highly 
remunerative nature to the acceptance houses, while our national banks in 
the past have been prohibited from accepting timo drafts. The commission 
charged for accepting drafts depends upon the life of the acceptance, the 
financial responsibility of the client on whose account acceptance is given, 
and the collateral security, if any, underlying the transaction. Practically 
the identical fundamental banking principles as in England have been prac
ticed in European Continental countries. Through the medium of the open 
discount market, EngUsh banks employ their loanable funds by the pur
chase of bankers' and prime merchants’ acceptances. This practice of re
discounting paper in the open market is not only customary and in constant 
operation, but constitutes one of the most important branches of banking 
throughout Europe. In fact, in London there are many discount houses 
who specialize in discounting paper.

draft a chattel mortgage on cattle securing the amount, has had the con
sideration of the Federal Reserve Board.

It Is the view of the Board that cattle should be considered as a readily 
marketable commodity and that the Federal Reserve Bank of St. Louis 
may consider as eligible a bankers’ acceptance secured on a chattel mortgage 
on cattle.

E S T A B L I S H M E N T  OF B R A N C H E S  B Y  C O N S O L I D A T 
I N G  N A T I O N A L  B A N K S .

The question as to whether the establishment of branch 
banks would be permitted under certain circumstances in
volving the consolidation of three national banks, has been 
decided in tho negative by M. C. Elliott, counsel for the 
Federal Reserve Board. His conclusions are set out as 
follows in the February issue of the “Federal Reserve 
Bulletin.”

Ja n u a r y  8 1916.
S i r .— The following question has been referred to this office for an 

opinion: Whether the Federal Reserve Board would permit the establish
ment of branch banks under the following circumstances:

“ The capital of the A National Bank, at present, is $300,000, and it Is 
contemplated increasing the capital to $500,000. In doing so, it is proposed 
to take over, with the Increased capital, the present capital stock o f the 
B National Bank, which is $100,000, and tho C National Bank, which is 
$50,000. The balance of the increase in the capital stock of the A National 
Bank to be distributed as the stockholders elect.”

It is not entirely clear, from the question submitted, just what method 
of procedure is proposed. If it is contemplated that the A National Bank, 
as a corporation, is to become the purchaser of tho stock of tho other two 
banks, such an arrangement would be contrary to the provisions of the 
National Bank Act, which do not permit national banks to hold stock in 
other corporations. If, on the other hand. It is proposed to purchase from 
tho B National Bank and the C National Bank their assets, paying therefor 
with stock in tho A National Bank, such a course will Involve the liquida
tion of the two banks purchased, and the A National Bank, as tho surviving 
corporation, cannot, under the law, establish branches in the city In which 
it is located or anywhere in tho United States.

I am o f opinion, therefore, that tho plan submitted cannot be carried 
out without violating the provisions of tho National Bank Act.

Respectfully,
M . C. ELLIOTT, C o u n sel.

To HON. CHARLES S. HAMLIN. G overnor F e d e ra l R eserve B o a rd .

R E SE R V E  B A N K S  M A Y  H A N D L E  A C C E P T A N C E S  
S E C U R E D  B Y  C H A T T E L  M O R T G A G E  O N  C A T T L E  
Iu indicating that a banker’s acceptance secured by a 

ohattel mortgage on cattle may be accepted by the Federal 
Reserve Banks, the Federal “Reserve Bulletin” of February 
prints the following informal ruling of the Board in the 
matter:

Your letter o f January 4, stating that a large cattle loan company has 
taken up with a New York banking institution an arrangement under 
which it may draw drafts with maturities to ninety days, attaching to the

R I C H M O N D  R E SE R V E  B A N K 'S  OFFER FOR T H E  P U R 
C H A S E  OF G O V E R N M E N T  B O N D S .

In a circular letter issuod to the members of tho Federal Reserve Bank of Richmond on the 3d inst., Governor George
J. Seay announces that the bank is prepared to purchase, at 
par and accrued interest, $2,000,000 in Government 2% 
bonds actually owned by the member banks, whether now
securing circulation or not. We publish the letter herewith.

F e b ru a ry  3 1916.
To M em b ers  o f  the F e d e ra l R eserve B a n k  o f  R ich m o n d : . . .  „

In our Circular Letter No. 32, dated Nov. 15 1915, wo advised you of 
the steps necessary to bo taken when making application to the Treasurer 
of the United States to sell United States bonds in order to retire circulation 
in whole or in part, as provided for in the Federal Reserve Act.

Tho Federal Reserve Board may, in its discretion, require tho federal 
Reserve banks to purchase bonds so offered for sale in order to retire cir
culation to an amount not exceeding $25,000,000 in any one year, and such 
purchases, if made, will bo at quarterly periods.

The first quarterly period at which such authority may be exercised by 
tho Board, under its ruling, will be March 31 1916.

In the meantime, this bank is authorized by the Act to purchase Govern
ment bonds in tho open market, from members or others, and bonds so 
purchased, under tho ruling of tho Board, will offset any bonds which it 
might otherwise be required to purchase from members under tho Act, as

abpor thVpurpose of giving member banks of this district an opportunity 
to realize upon part of their Government bonds at once, should they so 
desire we now advise them that wo are prepared to purchase at par and 
accrued interest, $2,000,000 in Government 2% bonds actually owned by 
tho banks offering them, whether now securing circulation or not.

This amount is moro than tho pro rata share of the entire $25,000,000 of 
bonds which could bo allotted to this bank for tho whole year should tho 
Federal Reserve Board exercise its authority under tho Act.

Should moro than tho $2,000,000 bo offered to us by member banks, the 
amount purchased will be prorated to each bank according to tho amount 
offered.

Payment will be made by arrangement with each bank.
Offers of bonds will be received up to Feb. 15, but will not be acted upon 

until after tho close of business on that day, whon each bank will bo noti
fied of the amount accepted.

In offering the bonds, please use the accompanying form.
Respectfully,

GEO. J. SEAY, G overnor.

E A R N I N G S  OF F E D E R A L  R E SE R V E  B A N K  OF B O STO N .
Earnings of SI25,459 against expenses of §129,797 are 

reported by the Boston Federal Reserve Bank from the (lato 
of its organization on Nov. 16 1914 to Dec. 31 1915. With 
reference to these results the report states:

It is tho accounting practice of tho Federal Reserve Bank to credit only 
earned discount and Interest in current earnings, consequently on dis
counts and Investments already made there was, Dec. 31 1915, a credit 
to unearned discount and interest of $35,438. which will, in duo course, bo 
credited to current earnings. It must bo borne in mind that since the 
opening of tho bank demand for rediscounts for member banks has been 
comparatively small, and that tho bank has had to depend for its earnings 
on purchases in the open markot of acceptances, city and town notes, Ac. 
Tho regulations under which these purchases could bo mado wero not for
mulated until somo time after tho banks had been in operation, conse
quently tho bank had for a time no earning capacity whatever except from 
such small amounts of rediscounts as were offered.
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The statement of the bank’s operations is set out as follows 

EARNINGS.
From rediscounts for member banks_______________________ $10,697 24
From bankers' acceptances_______________________________ 49 0̂27 33
From State, city and town notes__________________________  57 9̂15 93
From United States bonds_____ _____________________ ~ 6 351 16
Sundry profits........................................................... I l l ” ™ ”  l|467 05

-r * , $125,458 71Net loss—carried to organization expense________ _______ 4 ,3 3 s 26
$129,796 97

- EXPENSES.
Assessment for expenses of Federal Reserve Board from July 1

1915 to Dec. 31 1915*__ _____________________  $9,609 86
Cost of Federal Reserve notes issued........ ..... II ” ”  11̂ 902 02
Current expenses of Bank:

Salaries, directors’ fees and traveling expenses___ $71,085 56
Legal expenses___________________________ ’  1200 25
Rent, light, repairs and alterations________  15,429 46
Stationery and printing........ .................. IIIIIIII 5.2S7 02
Telephone, telegraph, postage and express........ . 5̂ 772 90
Insurance and fidelity bonds................................. 1,344 96
Other current expenses.. 8.164 94

.............................  ................ . 108,285 09
$129,796 97

* Prior assessment of Federal Reserve Board charged to organization 
exponso as per detail below.

ORGANIZATION EXPENSE.
Organization expenses of Bank................................................ - $12,999 57
Organization expenses of Foderal Reserve Board___________  17,265 62
Net loss, operating account (Nov. 16 1914 to Dec. 31 1915)— 4,338 26

$34,603 45
A N A L Y S IS  O F  O P E R A T IO N  N O V . 16 1914 T O  D E C . 31 1915. 

N otos  d iscou n ted  fo r  m em ber banks:
201 applications from 29 banks to the total amount of $2,377,447 80, 

consisting of maturities as follows:
Within 10 days__________________________ $326,611 83
Between 10 and 30 days.................................. 671,022 52
Between 30 and 60 days________________  890.103 27
Between 60 and 90 d a y s ..........................   459,073 10
Between 90 days and 6 months____________  30,637 08

Average rate of interest earned on the above, 4.339%.
B ankers’ a cceptances............. ............................................................. . .$ 1 4 ,1 0 5 ,3 2 6  59

Bankers' acceptances drawn against exports and imports 
o f merchandise.

Average rate of interest earned on the above, 2.346%.
United States bonds_______ ____________________________  1 ,000 000 00

U. S. 2% consols bought at an average price of 98% % .
State, c it y  and tow n  n otes ............... ................................................... 8 ,247  535 85

Notos having not more than 6 months to run, of 97 States", ’
Cities and towns, bought at an average rate of 2.793%.

Check Collection Department:
Total number of member banks____________    4 3 3
Number of members of the collection plan as of June" 15

1915 ___________________________________  4 3
Number o f  add itions...........9

T o ta l............................................................................................
Number of withdrawals_____________________________  2

l’ rosont number of members of collection system__ 50
Total number of Items handled, 181,209.
Total amount of items handlod, $272,395,481 05.
Average number of items daily, 1,092.
Average amount of items daily, $1,640,936 63.

Operation of the Gold Settlement Fund:
May 20 1915 to Dec. 31 1915:
Total amount of items cleared by the Federal Reserve

Bank of Boston, due from other Federal Reserve banks.$134,089 000 00 
Total amount of items cleared by other Federal Reserve 

banks, due from the Federal Resorve Bank o f Boston.. 134,070,000 00

d°blt and credlt- - - - ——.................... $268,159,000 00Pro rata share of cost of operation of Gold Settlement 
Fund. 86 44Because of the admirable facilities provided by the Foreign 

Department of the Boston Clearing-House Association, the check collection facilities offered by the Federal Reserve 
Bank of Boston have been availed of less than has been the case with most of the other Foderal Reserve banks. Since 
the opening of the Federal Reserve Bank of Boston, 3,315 
shares have been surrendered through changes in capital and surplus or liquidation of member banks, and 9 359 
shares have been issued, either through increase of capital and surplus or admission of now member banks, making a 
not increase from Nov. 21 1914 to Dec. 31 1915 of G 044 
shares. Of the 9,359 shares issued, 7,200 shares were issued 
to tho Old Colony Trust Co. of Boston. The report points 
out that the Old Colony Trust is the largest State bank or 
trust company as yet admitted to membership in tho Federal Reserve System.

H. PARKER WILLIS ON 11 THE TRUE PLACE OF THE 
RESERVE BANK.”

The January number of the Philadelphia “ Chaptergram” , tho monthly publication issuod by the Philadelphia Chapter 
of tho Amorican Institute of Banking, contained an address 
on “The True Place of the Reservo Bank,” delivered by
H. Parkor Willis, Secretary of tho Federal Reserve Board

f  Iia  Pitn*%4   i  • 1 _ T*v_____ 1-    , • ,  ,  _ . *

reservoir of water, and others with a set of fire engines, while 
still others choose to draw an analogy between a reserve bank 
and an extra dynamo in a power house.” “To me,” he said, 
“ the most correct comparison is that which regards them 
as being similar to what we know as a bank— the reserve 
bank is neithor a reservoir, a fire engine nor a power house, 
but it is a bank; and in order to do its work with success, 
and to give the banking results which experience has indi
cated are necessary, the reserve bank must work on banking 
lines and guide itself by banking principles in the conduct 
of its operations.” We quote the address below •

The questi°n whether or not to have Federal Reserve banks has been 
settled, and, I believe, settled permanently. The Institutions have

an<f X, haV6,the faHh 40 f0reCaSt a ^continuousand uninterrupted usefulness for them. They have already rendered
whLc.h tbe sob®  second bought of the public will recognize. 

They are in position to render much greater service, a fact which will 
become more and more obvious as time goes on. I do not believe that the 
fundamental question to be considered now is the utility o f the Federal 
Reserve bank, but is rather that of the scope and functions which shall be 
f o r d e d  to them at the present time. I am the more Inclined to this 
belief because of the fact that difference of view on this subject has existed 
throughout the whole history of banking legislation in the United States

a" f “  h T u u i d  fr° m the beginninB that 14 -a s  notdesirable to attempt to establish anything more than provision for exceptional
^ fe ircT n ten t0ndIti? nS United States’ and that’ therefore, we could

4 °.Urselves with •egislation providing for emergency currency.
i d e a T r S ^ T w ^ fv ® 114! ° i  banking needs- This waj5 the underlying U ? *  the Aldrich-Vreeland Law, a law which after lying dormant for

amended, served a valuable purpose during the

Ib supposed by many persons when the Federal Reserve Act was 
passed that the Federal Reserve banks had been recognized not as emergency 
banks but as permanent aids to sound finance in the United States, the co- 
operat ve expression of the best sense of the banking community upon 
general conditions affecting all bankers in greater or less degree, and as
™ H " teT*Lng t̂°, a" ;  t,Now wo havo had a year’8 experience in the operation of the Federal Reserve banks, and the older question has reap- 

1 k * ,™®\fOIi? V  The question is directly raised whether Federal 
banks/ kould be active institutions, playing a direct part in the 

financial life of the community, or whether they should be sporadic and 
occasional in operations called into play only when necessity requires. 
This question may be discussed from two standpoints. We may consider 
what the act itself has provided, and what effect it is wise and desirable 
from the standpoint of banking theory, that it should have upon others 
than those who are charged with its administration. The Federal Reserve 
Act is clear and unmistakable on the first point. It provides for redis
counts to member banks as the first and primary function of the Federal 
Reserve institutions. But it also provides for what are called open market 
operations, the latter to be engaged in at the will o f a reserve institution, 
and as conditions seem to dictate. What was the object of the framers of 
the Act in making this provision? There can be no doubt as to their 
essential purposo. They recognized that there would probably be times 
when, through lack of rediscount offerings, the banks would be unable to 
exert that direct effect upon the market which would be necessary if they 
were to perform their full function as holders of the ultimate reserves of the 
country. It was the intention of the Federal Reserve Act to provide a 
means whereby the banks could make their rates of discount effective in 
the same sense in which that operation is performed by foreign banking 
institutions, such as the Banks of England and France. It was intended 
to vest them with the authority both to buy and sell from persons, firms, 
corporations and banks, other than their own stockholders. In order that 
at times they might extend the benefits of their discounting power to non
members, or in order that they might make provision against contingencies 
of competition not provided for. It was intended that they should com
pete with member banks, or with members of other Federal Reserve banks If 
occasion demanded it, for the obvious reason that only by so doing could 
they in the highest degree serve both the interests of the public and that of 
the banking community as a whole, which, in the best sense, is synonymous 
with that of the public.

And in this view of the functions of the Federal Reserve banks the Federal 
Reserve Act based Itself firmly upon experience. There are, so far as I 
am aware, no banking institutions in foreign countries which deal only with 
banks, and are cut off from any communication with others. Either by 
direct dealing with the public at large and the continuous discounting of 
paper irrespective of its amount, provided It conforms to certain other 
requirements, or by direct dealing with specific classes of makers or owners 
of commercial paper, these banks exert the weight of their influence in the 
market, and do what they can to stabilize gold movements, render rates of 
discount uniform and fair to all, and at the same time make provision 
against future market developments that might otherwise be left to work 
themselves out according to circumstances. When the Foderal Reserve 
Act was first taken under consideration, it was suggested in influential 
quarters that the banks be given power to receive deposits from and deal 
directly with individuals. The matter was carefully considered, and for 
a variety of reasons it was not deemed wise to take this step. Later it 
was suggested that the Government should practically supply the basic 
funds and operate the proposed new banks in order that it might fully 
and entirely control their dealings and their effect upon the market. This 
also, after being considered, was laid aside, and in its place there has been 
substituted a system of co-operation between the Government apd the 
banks, In which the latter have control of their own funds, and can do 
with them as they please, notwithstanding that they are recognized as 
being vested with a public interest. Will they hesitate to see those funds 
used like the reserve funds of foreign countries for the purpose of bringing 
about a condition of stability and balance in the money market, or will 
they persevere rather in the view that emergencies are to be allowed to 
create themselves, and that on such occasions, and then only, the com
bined power of the reserves of the country is to be brought into play?

I have heard the Federal Reserve banks compared to many diverse objects. 
There are some who are fond of comparing them with a reservoir of water, 
and others with a set of fire engines, while still others choose to draw an 
analogy between a reserve bank and an extra dynamo In a power house. 
To me the most correct comparison is that which regards them as being 
similar to what we know as a bank— the reserve bank is neither a reservoir, 
a fire engine nor a power house, but it is a bank: and in order to do its 
work with success, and to give the banking results which experience hasi’n h k  r ^ 0» S haPtf  “V 1.3 D60®”1̂ ,  mee«nS. Mr. Willis, iInilitoS »  on tonkins Un„ „ d m 1 1 1 s romarks, referred to the fact that there are some who gu,de itself by bankln« principles in the conduct of its operations, itare fond of comparing tho Federal Reserve banks “with a !n facb' dlffers in no 0886114,81 respect from the best type of bank as weO UO.UK.S wun a know it to-day, save that it lays special stress upon maintaining the liquid-
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lty of its assets. In this connection let me call your attention to the lang
uage employed by the Federal Reserve Board in its first annual report, 
where the following statement was made:

‘ ‘ It should not, however, be assumed that because a bank is a Reserve 
bank its resources should be kept idle for use only in times of difficulty, or 
if used at all in ordinary times, used reluctantly and sparingly. Neither 
should it be assumed that because a Reserve Bank is a large and powerful 
bank all Its resources should be in use all the time or that it should enter 
nto keen competition with member banks, distributing accommodation with, 
a free and lavish hand in undertaking to quicken unwisely the pace of 
Industry. Such a policy would be sure, sooner or later, to invite disaster. 
Time and experience will show what the seasonal variations in the credit 
demands and facilities in each of the Reserve banks of the several districts 
will be and when and to what extent a Reserve bank may, without vio
lating its special function as a guardian of banking reserves, engage in bank
ing and credit operations. The Reserve banks have expenses to meet, and 
while it would be a mistake to regard them merely as profit-making concerns 
and to apply to them the ordinary test of business success, there is no rea
son why they should not earn their expenses, and a fair profit besides, 
without failing to exercise their proper functions and exceeding the bounds 
of produce in their management. Moreover, the Reserve banks can never 
become the leading and important factor in the money market which they 
were designed to be unless a considerable portion of their resources is regu
larly and constantly employed.”

This statement covers the ground and clearly sets forth the purpose of 
the Reserve Act. We may sum up the functions of the Reserve bank in 
Biblical language by suggesting that, while the bank must bo in the world, 
It does not need to be of the world: that Is to say. if it is to be of service, 
it cannot withdraw itself like a financial hermit from the ordinary run of 
transactions. Neither can it be guided by the profit-making spirit and 
subordinate every other policy to that of the making of dividends. It is 
the wise and safe middle course that the Reserve bank must follow, and 
through which it will attain its highest usefulness. In this it is essential 
to have the co-operation of the member banks of the nation.

Mr. Willis was also a speaker at the conference held at 
Chicago on Jan. 20 under the auspices of the Banking and 
Currency Committee of the National Association of Credit 
Men, and his remarks on that occasion were somewhat along 
the lines of those above. In his Chicago address, however, 
he touched upon one or two other points, and in referring 
to the criticism directed against the Federal Reserve Board 
because of the alleged number and complexity of its circulars, 
he said:

There has been a good deal of criticism of the Board in various places 
because of the alleged great number and complexity of the circulars that 
have been gotten out. Some bankers have said they could not read them 
all they were so numerous; furthermore, that the Reserve banks had 
been reduced to practically nothing more than red-tape Government 
offices: that when they wanted to do anything there would come a, wire 
or telegram from Washington and then the board of directors would simp y 
have to meet and register what was desired. .

That isn’t the way it appears to me. It is not true that there has been 
such a complexity of circulars. Here the circulars are. There were twenty- 
one issued during 1915, and of those twenty-one there are eleven that 
deal with the question of commercial paper in some form. Out of those 
eleven, four wore re-issues— changes, as conditions altered;^ so that the 
work of the Federal Reserve Board to-day stands embodied in seven 
of those circulars, and that represents what the Board thinks with reference 
to commercial paper at tho present time. I am not going into those 
circulars in too great detail, but I am merely going to call your attention 
to the main features of them, because I can do it in five minutes. In 
circulars 2, 3 and 4 the Board has provided that any Federal Reserve bank 
may discount for its members paper presented to them with endorsement, 
no matter whether single name or double namo. Doublo name is essen
tially tho paper presented in liquidation of an actual purchase and accepted 
by the buyer. Single paper is the same except that it is in single form and 
not accepted. Tho circulars which I have noted make plain that the 
Board desire to have borrowers file statements for use both by the 
lending bank and the Federal Reserve bank, although it waives this 
requirement in the case of smaller loans and in the case of accepted 
paper. In Circular 17 the Board provides for re-discounting of notes 
protected by immediately marketable paper. In Circular 16 the re
discounting of trade acceptances has been provided for. That is the 
same as covered in No. 3. It was put into a separate circular in 
order to emphasizo it, and the propriety of giving a low rate. Circular 19 
provides for the purchase or rediscount of bankers’ acceptances whether 
made by national or State banks, and provides for all reasonable safeguards. 
Finally, Circular 20 provides for purchase in the open market of bankers 
acceptances, trade acceptances, and bills of exchange, as described in tho 
other circulars.

When you simmer it down, it just amounts to this: First, tho idea of a 
regular financial statement to be furnished by tho borrower to the bank, and 
second, the substitution of actual evidence of indebtedness to opon ac
counts, and third, the encouragement of the guarantee of such paper 
wherever possible or desirable.

T E X T  OF B IL L  FOR T A R I F F  C O M M I S S I O N .
We give below the text of the Administration’s bill creat

ing a Tariff Commission, as introduced by Representative 
Henry T. Rainey on the 1st inst. Reference to the bill and 
its provisions wasmade in these columns last week, page 477.

A BILL
To create a United States Tariff Commission, to defino its powers and du

ties, and for Other Purposes.
B e  it  enacted bg the Sen ate  a n d  H o u se  o f  R ep resentatives o f  the U n ited  

States o f  A m e r ic a , i n  C ongress a ssem b led , That a Commission is hereby 
created and established to be known as tho United States Tariff Commis
sion (hereinafter referred to as the Commission), which shall bo composed 
o f five members, who shall be appointed by the President, by and with 
the advice and consent of the Senate, not moro than three of whom shall be 
members of the same political party. The first members appointed shall 
continue in office for terms of two, four, six, eight and ten years, respec
tively. from the date of the taking effect of this Act, the term of each to 
be designated by the President, who shall designate the Chairman and 
Vice-Chairman, but their successors shall be appointed for terms of ten 
years, except that any person chosen to fill a vacancy shall be appointed 

nly for the uneicplred term of the member whom ho shall succeed. No

person shall be eligible for appointment who has been elected to or served 
in the House of Representatives or Senate. No member shall engage in 
any other business, function, or employment. Any member may be re
moved by the President for inefficiency, neglect of duty, or malfeasance in 
office. A vacancy shall not impair tho right of tho remaining members to 
exercise all the powers o f the Commission.

Sec. 2. That each Commissioner shall receive a salary of $12,000 per 
year, payable monthly. The Commission shall appoint a Secretary, who 
shall receive a salary of $6 ,0 0 0  per year, payable in like manner, and it shall 
have authority to employ and fix tho compensations of such special experts, 
examiners, clerks, and other employees as the Commission may from time 
to time find necessary for the proper performance of its duties.

With the exception of the Secretary, a clerk to each Commissioner, and 
such special experts as the Commission may from time to timo find neces
sary for the conduct of its work, all employees of tho Commission shall bo 
a part of the classified civil service, and shall enter tho service under such 
rules and regulations as may bo prescribed by the Commission and by the 
Civil Service Commission.

All of the expenses of the Commission, including all necessary expenses 
for transportation incurred by tho Commissioners or by their employees 
under their orders, in making any investigation, or upon official business 
in any other places than in tho city of Washington, shall bo allowed and paid 
on tho presentation of itemizod vouchers therefor approved by the Com
mission. ^ .Unless otherwise provided by law, the Commission may rent suitable 
offices for its use.

The Auditor for tho State and Other Departments shall receivo and ex
amine all accounts of expenditures of the Commission.

Tho principal office of the Commission shall be in tho city of Washing
ton, but it may meet and exercise all its powers at any other placo. The 
Commission may, by one or more of its members, or by such agents as it 
may designate, prosecute any inquiry necessary to its duties in any part 
of the United States, or any foreign country.

Sec. 3. That it shall be the duty of said Commission to investigate the 
administration and fiscal effects of customs laws of this country now in 
force or to bo hereafter enacted, the relations between the rates of duty on 
raw materials and finished or partly finished products, the effects of ad 
valorem and specific duties and of compound spocific .and ad valorem du
ties, all questions relative to the arrangement of schedules and classifica
tion of articles in the several schedules of tho tariff law, and in general shall 
investigate tho operation and effect of the customs tariff laws, including 
their relation to the Federal revenues, and shall submit from time to time 
to Congress reports of its investigations.

Sec. 4. That tho Commission shall put at the disposal of the President 
of tho United States, the Committee on Ways and Means of tho IIouso of 
Representatives and tho Committee on Financo of tho Senate, all informa
tion at its command, and shall make such investigations and reports as 
may bo requested by the President or by either of theso committees.

Sec. 5. That tho Commission shall havo power to Investigate commercial 
treaties, preferential provisions, the volume of importations compared with 
domestic production, and all conditions, causes and effects relating to un
fair competition of foreign industries with those of tho United States, in
cluding dumping.

Sec. 6 . That upon tho organization of the Commission the duties and 
responsibilities of the Cost of Production division in the Bureau of Foreign 
and Domestic Commerce in the Department of Commerce shall be trans
ferred to said Commission, and clerks and employees of said division 
shall be transferred to and becomo clerks and employees of the Commission 
at their present grade and salaries, and all records, papers and property of 
tho said division, and of tho former Tariff Board, shall bo transferred to and 
becomo tho records, papers and property of the Commission.

Sec 7 That for tho purposes of this Act tho Commission or its duly 
authorized agent or agents shall for the purposo of examination and inves
tigation at all reasonable times have access to and the right to copy any 
documentary ovidonco of any person, firm, co-partnership, corporation or 
association, engaged in tho production, importation, or distribution of any 
article under investigation, and in such connection said Commission shall 
have power to summon witnesses, take testimony, administer oaths, and 
to require any such person, firm, co-partnership, corporation, or association 
to produco books, or papers relating to any matter pertaining to such in
vestigation. Any member of tho Commission may sign subpoenas, and 
members and agents of the Commission may administer oaths and affir
mations, examlno witnesses, and receive evidence.

Such attendance of witnesses, and tho production of such documentary 
evidence, may bo required from any placo in the United States at any desig
nated placo of hearing. And In case of disobedienco to a subpoena tho Com
mission may invoke the aid of any court of tho United States in requiring 
tho attendance and testimony of witnesses and tho production of documon-

U Any of°tho district courts of tho United States within tho jurisdiction of 
which such inquiry is carried on may, in case of contumacy or refusal to 
obey a subpoena Issued to any corporation or other person, issuo an order 
requiring such corporation or other person to appoar before the Commission, 
or to produco documentary evidence if so ordered, or to give evidence touch
ing tho matter in question; and any failure to obey such order of tho court 
may be punished by such court as a contempt thereof.

Upon tho application of the Attorney-General of tho United States, at 
tho request of the Commission, tho district courts of tho United States shall 
have jurisdiction to issue writs of mandamus commanding any person or 
corporation to comply with the provisions of this Act or any order of tho 
Commission made in pursuance thereof.

The Commission may ordor testimony to be taken by deposition in any 
proceeding or investigation pending under this Act at any stago of such 
proceeding or investigation. Such depositions may bo taken boforo any 
person designated by the Commission and having power to administer 
oaths Such testimony shall bo reduced to writing by tho person taking 
tho deposition, or under his direction, and shall then bo subscribed by tho 
deponent. Any person may be compelled to appear and deposo and to 
produce documentary evidence in the same manner as witnesses may be 
compelled to appear and testify and produce documentary evidence be
fore the Commission, as hereinbefore provided.

Witnesses summoned boforo tho Commission shall bo paid tho samo fees 
and mileage that aro paid witnesses in tho courts of tho United States, and 
witnesses whose depositions are taken and the persons taking the samo shall 
severally be entitled to the samo foes as aro paid for like services in tho courts 
of tho United States: P ro v id e d , That no nautral person so testifying shall
be exempt from prosecution and punishment for perjury committed in so 
testifying.

Sec 8 That the said Commission shall in appropriate matters act In con
junction and co-operation with the Treasury Department, the Department 
of Commerce, the Federal Trade Commission, or any other departments, 
and that such departments shall co-operate fully with tho Commission for 
tho purposes of aiding and assisting In its work, and it shall report to Con
gress from timo to time the results of its investigation, and tho sovoral 
departments and bureaus of the Government, when directed by the Presi
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dent, shall furnish to the Commission, on Its request, all records, papers 
and Information In their possession relating to any of the subjects of in
vestigation by said Commission, and shall detail, from time to time, such 
officials and employees to said Commission as ho may direct.

Sec. 9. That the franking privilege is hereby extended to the said Com
mission .

Sec. 10. That there is hereby appropriated, for the purpose of defraying 
the expense of tho establishment and maintenance of tho Commission, 
including tho payment of salaries herein authorized, out of any money in 
tho Treasury of tho United States not otherwise appropriated, tho sum of 
$300,000. __________ _____________________

R I G H T  OF N A T I O N A L  B A N K S  TO I N C R E A S E  T H E  
A M O U N T  OF I T S  C I R C U L A T I N G  N O T E S .

Two matters recently passed upon by M. C. Elliott, 
Counsel for the Federal Reserve Board, involved the ques
tion as to whether there is anything in the Federal Reserve 
Act that prohibits a national bank from increasing its 
circulation over the amount it has outstanding, or whether 
there is anything that prohibits a national bank which 
has, since the passage of the Act, withdrawn circulation, 
from again taking out circulation up to or beyond the amount 
it had outstanding when the Act was passed. Mr. Elliott 
expresses the view that national banks may increase their 
circulation to an amount equal to their capital by deposit of tho necessary bonds, and that this may be done whether 
a national bank has reduced its circulation since the passage 
of the Federal Reserve Act or not. We print the opinion 
below:

D ecem ber 4  1915.
S i r .— I have your memorandum asking—
(1) Is thero anything in tho Federal Reserve Act or in its construction 

by tho Board or the Treasury that prohibits a national bank from increasing 
its circulation over the amount it has outstanding?

(2) Is there anything that prohibits a national bank which has since the 
passago of the Act withdrawn circulation from again taking out circulation 
up to or beyond tho amount it had outstanding when tho Act was passed?

In reply I beg to advise that tho provision of the Federal Reserve Act 
which amends tho previous statutes relating to circulation reads as follows:

Sec. 17. So much of tho provisions of Section 5159 of tho Revised Statutes 
of tho United States, and Section 4 of tho Act of Juno 20 1874, and Section 8 
of tho Act of July 12 1882, and of any other provisions of existing statutes 
as require that before any national banking association shall bo authorized 
to commenco banking business it shall transfer and deliver to the Treasurer 
of tho United States a stated amount of United States registered bonds 
is heroby repealed.

It will bo obsorved that this section repeals only those provisions of 
certain statutes which “ require that before any national banking association 
shall bo authorized to commonce banking business it shall transfer and 
deliver to tho Treasurer of tho United States a stated amount of United 
States registered bonds." The effect o f this amendment is that national 
banks are not required as a condition precedent to doing business to take 
out circulation, but it does not provido that banks which do take out 
circulation shall not be subject to those statutas which contain tho condi
tions and limitations relating to tho issue of national bank notes.

In answer to your inquiries, therefore, it is tho opinion of this office that 
national banks may increase thoir circulation to an amount equal to the 
capital stock of such banks by doposit of the necessary bonds and that this 
may be dono whether a national bank has roducod its circulation since the 
passago of tho Federal Reserve Act or not. I understand that this practico 
is being approved by tho office of tho Comptroller of the Currency.

Respectfully,
M . C. ELLIOTT, C o u n se l.

To HON. CHARLES S. HAMLIN, G overnor F e d e ra l R eserve B o a rd .

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The sales of bank stock at the Stock Exchange this week 

aggregate 155 shares and were all of National Bank of Com
merce stock. No bank or trust company stocks were sold at auction.
S h a re s . BANK—N e w  Y o rk . Loro. H ig h . C lo se . L a s t p re v io u s  s a le .
155 Nat. Bauk of Commerce___170 171 171 Feb. 1916— 170

Robert H. Bean, President of tho American Institute of Banking, announces Sept. 20, 21 and 22 as the dates f jr the 
Fourteenth Annual Convention of the Institute to bo held in Cincinnati. This will follow very closely the convention of tho Ohio Bankers’ Association to be held at Columbus 
Ohio, Sept. 12-14, and precedo the Forty-Second Annual Convention of the American Bankers’ Association, to be hold in Kansas City, Mo., Sept. 25-30, inclusive. ’

Several local bankers started this week with their 
families on a pleasure trip to tho Pacific Coast and Honolulu. 
The party includos Albert H. Wiggin, President of the 
Chaso National Bank; Seward Prosser, President of the 
Bankers Trust Co.; Gates W. McGarrah, President of the 
Mechanics & Motals National Bank, and William H. Porter, of J. P . Morgan & Co.

Col. William P. Hepburn, author of the Inter-State Rate 
Law prohibiting rebates and discriminations by railroads, 
and Congressman of the Eighth Iowa District for twenty 
years, died in Clarinda, Iowa, on tho 7th inst. Mr. Hepburn 
was elected to Congross in 1880 and served as a member 
of tho forty-seventh, forth-oighth and forty-ninth Congresses; ho became Solicitor of the Treasury in 1888 and 
held that office until 1893, when he was againTelected to

Congress, serving consecutively from the fifty-third to the 
sixtieth Congress. He was eighty-three years of age.

Peter J. Maloney, floor member of the Stock Exchange firm of Finley Barrell & Co. of 74 Broadway, was found 
technically guilty by the Governing Committee on the 10th 
inst. of doing business with a “bucket shop.” The usual 
penalty was remitted, however, since the committee found 
it apparent that the offence was unintentional and that the 
firm had made every reparation in its power. Mr. Maloney, 
it is stated, discovered some time ago that a bucket shop 
account was being carried by the manager of one of the 
firm’s branches; his prompt action in advising the Exchange 
of the violation of the rules, and in dismissing the employees 
responsible therefor, caused the Governors to refrain from imposing the usual punishment.

George M. La Monte was reappointed on the 7th inst. as 
N̂ov Jersey Commissioner of Banking and Insurance. Mr. La Monte’s present term expires Feb. 25.

Hugh N . Kirkland, Vice-President and Cashier of the Mutual Bank of this city, has been elected a director of the institution.
Richard Limburg, who until his recent retirement from 

business was a member of the Board of Governors of the 
New York Stock Exchange, and senior member of Laden- burg, Thalmann & Co. of this city, died on Feb. 5. Mr. 
Limburg, who was a son of Abraham Limburg, one of the 
founders of the latter firm, was well known as an arbitrage 
broker. He retired from the Exchange in 1910. At the time of his death ho was in his fifty-ninth year.

John R. Higbee, President of the Bank of Babylon, of 
Babylon, L. I., was killed on Feb. 5 when a combination 
automobile engine and hose cart of the local fire depart
ment, on which he was riding as a volunteer fireman, was struck by a train.

A temporary injunction restraining certain directors and 
stockholders of the Perth Amboy Trust Co. of Perth Amboy, 
N . J., from diverting assets of the latter to the Mechanics’ 
Trust Co. of Bayonne was granted by Vice-Chancellor 
Backes in tho Court of Chancery at Trenton on Jan. 26. 
The temporary injunction will run until the final hearing in Newark in April. Negotiations for the acquisition of control of the Perth Amboy Trust Co. by George A. Vieh- 
mann, President of the Middlesex Title Guarantee & Trust Co. of New Brunswick, were concluded in December. Mr. 
Viehmann and Isaac Alpem, a stockholder of the Perth 
Amboy Trust Co., are the plaintiffs in the injunction suit, 
under which they ask that the defendants, including De Witt 
Van Busldrk, President of the Mechanics’ Trust Co. and 
Second Vice-President of the Perth Amboy Trust Co., and 
Sidney Riddlestorffer, Vice-President and Treasurer of the 
latter, be restrained from transferring the trusteeship of the
8500,000 estate of W. A. Connor from the Perth Amboy 
Trust Co. to the Mechanics’ Trust Co. and that a gratuity 
of 812,500 voted to Vice-President Riddlestorffer be re
turned to tho company. It was claimed that these steps 
were taken at the time Mr. Viehmann had arranged to purchase the controlling interest in the Perth Amboy TrustCo., 
and that they constituted a fraud upon the other stock
holders, including the complainants. Vice-Chancellor Backes 
ruled that the directors of the Perth Amboy Trust Co. 
acted beyond their scope. He stated that the directors 
act as agent of the corporation, the same as an agent acts 
for a coal company, and that they had no more right to 
divert these assets than a coal agent would to distribute coal without getting a return for his firm.

Superintendent of Banks Eugeno Lamb Richards has ap
proved a change in name of the Commonwealth Trust Co. 
of Buffalo to the City Trust Co. The control of the Com
monwealth Trust Co. was acquired by the Bank of Buffalo in April 1915.

Tho Middletown National Bank, of Middletown, Conn., 
which recently acquired tho business of the Middlesex 
County National Bank, moved last week to the latter’s 
banking quarters and will be located there until the com
pletion of its new building on the site of its former home. 
The combined institution opened for business on the 7th inst.
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H . Howard Pepper resigned on the 1st inst. as Assistant 
Treasurer of the Industrial Trust C o . of Providence, on 
account of ill-health.

John E . Gale, who was recently elected Chairman of the 
Board of the Haverhill N ational Bank of Haverhill, M a ss ., 
died on Feb. 1. M r . Gale was President of the bank from  
1892 until January of this year, when he retired on account 
of ill-health and was elected Chairman of the Board. Previ 
ous to his election to the Presidency, M r . Gale was Vice
President, to which office he was elected in 1888; he had 
served continuously on the directorate since 1873. H e was 
seventy-five years of age.

A  deal involving the merger of the N ational Bank of the 
Northern Liberties, Philadelphia, with the Bank of N orth  
America was completed on the 5th inst. The first-named bank 
will be placed in voluntary liquidation and its stock disposed 
of to the Bank of N orth  America at $295 per share; the last 
sale of the stock was at $240. The deal became effective on 
the 8th  when the business of the National Bank of the 
N orthern Liberties was transferred to the Bank of North  
Am erica. The stockholders at a meeting called for M arch 6  
will formally vote on the proposition. One of the reasons 
for the sale was the desire of Joseph M oore Jr., Presi
dent of the N ational Bank of the Northern Liberties, 
to relinquish that office because of important outside 
duties. M r . M oore is President of the Pennsylvania 
Salt M fg . C o. and a director in m any other companies. The  
directors, finding it difficult to agree on a successor to M r . 
M oore, arranged for liquidation of the bank’s assets if a 
suitable offer were m ade. A t  a meeting of the directors of 
the Bank of N orth  America on the 10th, S. D . Jordan, 
heretofore Cashier, was elected a Vice-President. E . S. 
Krom er and C . A . M cllh en n y, who were respectively 
Cashier and Assistant Cashier of the N ational Bank of the 
Northern Liberties, were elected respectively Cashier and 
Assistant Cashier of the Bank of N orth Am erica. The  
stockholders of the latter at a special meeting called for 
M arch 9 will vote to amend the by-laws so as to permit the 
directorate to be increased from twelve to twenty-four 
members for the purpose of making provision for the direc
tors of the absorbed bank.

The Bank of N orth Amerioa was organized in 1781 and is 
the only national bank under the Federal Government 
relieved of the necessity of using the word “ N ational” in its 
nam e. According to its last statem ent, it had a capital of 
$ 1 ,0 00 ,00 0 , surplus and undivided profits of $2 ,390 ,588 , and 
gross deposits of $1 5 ,452 ,331 . The National Bank of the 
Northern Liberties was organized in 1810 and its last state
m ent showed capital of $500 ,000 , surplus and undivided 
profits of $957 ,529 , and gross deposits of $3 ,960 ,234 .

Lincoln Godfrey, for m any years Vice-President and a 
director of the Philadelphia National B ank, died on the 
8th inst. Since the early part of 1914, when ho was stricken 
with paralysis, M r . Godfrey had relinquished m any of his 
business connections. H e resigned from the Vice-Presidency 
of the bank in January 1914, having held that office from  
1889, and he resigned from the board at the election last 
month after having served since 1880. M r . Godfrey was a 
director of the Pennsylvania R R . from 1900 to January 
of this year, when he resigned and was succeeded by Levi L . 
R ue, President of the Philadelphia National B ank. Ho was 
senior member of the dry goods firm of W m . Simpson, Sons 
& C o. This firm later incorporated as the Eddy stone 
Print W orks, and M r . Godfrey was elected President. H e  
had also been a director of the Philadelphia Trust, Safe 
Deposit & Insurance C o ., the Argo M ills C o. and the Insur
ance C o. of N orth Am erica, and manager of the Western  
Saving Fund Society of Philadelphia and the M erchants’ 
Fund. H e was in his sixty-sixth year.

Coincident with the annual meeting of tho Fidelity Trust 
C o. of Philadelphia on the 8th in st., a luncheon was tendered 
to the shareholders to commemorate the fiftieth anniver
sary of the com pany’s incorporation, which occurs on 
M arch 22 . Tho event has been marked by the distribution 
of illustrated booklets containing a description of tho princi
pal activities of the institution, a list of tho directors and 
officers, tabular statements showing capital, surplus, de
posits, trust funds and dividends for each year, and this 
year’s balance sheet. N et earnings of $1 ,730 ,291 are shown 
in the annual report for the fiscal year ending Jan. 31 1910. 
Out of these earnings $25 ,000 was added to tho Rudulph  
Ellis Gratuity Fund of the com pany, constituted by a gift

of $100 ,000 made by Rudulph Ellis, tho late President of 
the institution, making the principal of tho fund $125,000 ; 
$191,451 was charged to profit and loss in reduction of the 
value of tho office building, and $960,000 was paid in four 
quarterly dividends of 6 %  each; the remainder, $553 ,840 , 
was addod to the undivided profits of tho institution, bringing 
that item up to $1 ,843 ,649 . During the ten years from  
Jan. 31 1906 the deposits have grown from $24,672 ,155  to 
$34,295 ,953 . During the same period the trust department 
shows a large increase in tho amount of trust estates. On 
Jan. 31 1906 the total amount of real and personal property 
in the charge of the company was $108 ,376 ,665 ; on Jan. 31 
1916 it reached $204 ,112 ,405 , showing an increase of $9 5 ,
735 ,740 . On Jan. 31 1906 the capital was $2 ,000 ,00 0 ; the 
surplus $7 ,000 ,00 0 , and the undivided profits $564 ,676 . On 
Jan. 31 this year, the capital stood at $4 ,000 ,000 ; the surplus 
at $11 ,000 ,000  and undivided profits at $1 ,843 ,64 8 , making 
a not increase in the surplus and undivided profits of $ 5 ,278 ,
973 . This increase, it is stated, has been attained after 
paying in dividends the sum of $6 ,880 ,000 , and distributing 
gratuities to employees aggregating $176 ,138 . The Fidelity  
has the largest capital, as well as tho largest combined capital 
and surplus, of any financial institution in Philadelphia. 
W illiam  P . Gest is President.

Theodore E . W iedersheim , a Vice-President of tho Girard 
National Bank of Philadelphia, died suddenly on the 10th 
inst. after addressing a banquet at W ayn e, P a. M r . 
Wiedersheim, who was a veteran of the Civil W ar, and a 
retired National Guard officer, was stricken with apoplexy  
following the close of an appeal for national preparedness.

Eugene L . Ellison, President of tho Insurance C o . of 
N orth America and of the Alliance Insurance C o ., and for
merly a director of the Central National Bank of Philadel
phia, died on the 8th  inst. M r . Ellison was at one time 
connected with tho Philadelphia Clearing House as Assistant 
M anager.

The Farmers’ Deposit Savings Bank of Pittsburgh pub
lished a statement on the 6th inst. in which it said that tho 
investigation conducted by its officials “ to dotermino the 
cause of the recent run on that institution has disclosed 
that it was the result of a conspiracy carefully planned and 
systematically put into effect. Evidence gathered from  
m any sources has made the plot an open book and shows it a  
cunningly devised scheme to make troublo for tho banks 
in Pittsburgh.”  The statement adds:

Tho first intimation o f  tho attack received by the officials was shortly 
after this bank, with other financial institutions o f  Pittsburgh, had sub 
scribed to tho Anglo-Fronch war loan. A fow days following publication 
that tho bank was a subscriber to tho loan they received a largo number o f  
threatening letters and postal cards. All were unslgnod. Tho officials 
gave no hood to the throats, and later they wero repoated.

Shortly thereafter, according to the statem ent, a movo was 
was made to arouse suspicion in tho minds of depositors by  
the circulation of rumors regarding tho officors, intimating 
that largo sums of m oney had been lost by them in specula
tion, thereby weakening the bank. Tho effect of tho cir
culation of these rumors was noticed about a month ago 
when seven depositors inquired as to the bank’s stability. 
These inquiries continued daily, accounts in somo instances 
being withdrawn, until Saturday, Jan. 29 , when tho run 
on tho bank was experienced; by  Feb. 1 tho run was prac
tically over. Tho officials state that tho run had little effect 
on tho institution; of tho more than 30 ,000  depositors, loss 
than 2 ,000  withdrew their accounts. Tho investigation will 
bo continued and a reward of $5 ,000  for tho arrest and con
viction of the guilty parties has been offorod by tho bank.

W alter S. M itchell and A . W . M cEIdow noy, respectively 
Cashior and Assistant Cashier of tho M ellon National Bank  
of Pittsburgh, have been mado Vico-Prosidonts of tho insti
tution. B . W . Lowis, Assistant Cashior, has been mado 
Cashior.

W illiam  II . Bosley, of tho banking firm of John S. Gittings 
& C o. of Baltim ore, and a member of tho Baltimore Stock 
Exchange, died on Jan. 28 . M r . Bosley had boon activo in 
railroad affairs; besides having been President of tho Suffolk 
& Carolina R R ., ho was at one timo receiver for the old 
Baltimore & Lehigh R R ., now the M aryland & Pennsylvania 
R R . H e was likewise identified with tho management of 
other railroad properties.

Tho directors of the Lake Shore Banking & Trust C o . of 
Cleveland, at a meeting on Fob. 3 , elected two now Vice-
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Presidents, namely J . Horace Jones, heretofore Treasurer, 
and W alter S. Bowler, who had served as Secretary. George 
Shultz has been elected Treasurer, L . C . Kollie, Secretary, 
and C . H . H ill, Assistant Secretary. The capital of the in
stitution was recently increased from $200,000 to $350 ,0 00 .

J. F . Brand, President of the Commercial N ational Bank  
of Saginaw, M ich ., retired on Jan. 20 , and George A . Alder- 
ton, previously Vice-President, was elected to the Presi
dency. Congressman J. W . Fordney, who has been a direc
tor fourteen years, was elected a Vice-President. E . T . 
M aynard, who was formerly Cashier of the State Bank of 
M errill, M ich ., and who only recently became associated 
with the Commercial N ational, was also elected a Vice
President. The retiring President, who has been a member 
of the board of directors since the bank was organized in 
1888, retains his place on the directorate. H e was elected 
Vice-President about 1894 and President in 1902. M r . 
Alderton, the new President, has been a director since 1888 
and had served as Vice-President since 1902.

M .  M . Reynolds, President of the Guthrie County N a 
tional Bank of Panora, Iowa, a brother of George M . R ey
nolds and Arthur Reynolds of Chicago, is reported to have 
com m itted suicide by shooting on the 10th inst. The act 
was attributed to ill-health and despondency. George 
M . Reynolds has beon critically ill at Los Angeles during the 
past two weeks; he suffered an attack of grip with his arrival 
on the Coast on M onday, Jan. 31; his condition later became 
more serious, the attending physician on the 4th inst. diag
nosing the case as acute bronchial asthm a. Messages to the 
bank on the 6th stated that the crisis had been passed,and  
that M r . Reynolds’s quick recovery was expected.

The C ity  National Bank of Om aha, which was absorbed 
in October by the State Bank of that city , has been placed 
in voluntary liquidation. The combined institution opened 
for business O ct. 11 1915, as we reported at that time.

The Fourth National Bank of Fayetteville, N . C .,  closed 
its doors on F eb. 4 . The following statement in explana
tion was issued by President H . W . Lilly:

account o f  losses sustained several years ago there have been disquiet-
rumors concerning the bank that have had the effect ofgreatlvrestrict- 

lng its business and have lod to the withdrawal o f  many deposits. This 
condition has recently become more acute and there have been constant 
and steady withdrawals that have so depleted the liquid assets o f  the bank 
as to greatly hamper it in its operations. Being unable to prom ptly realize 
on its securities, tho directors felt that In justice to the depositors they could 
not safely continuo tho business and therefore requested the National Bank 
Examiner to take charge o f its affairs. It is confidently believed that all de
positors will be paid in full.

W e regret very much the necessity for this action. It is a temporary
blow to our city. It does not in tho least affect the other two banks Thev
are strong and sound, and able to take care o f  the business interests o f  the 
community. kuo

A n  announcement was also made b y  the Comptroller of 
the Currency at W ashington, which stated- 

The Fourth National Bank o f  Fayetteville, N . C „  capital S100 000 
deposits about $500,000. failed to-day. This bank has b “ n on tJe s p ' S
avernon? ?! P f8*', Its failuro ls the result primarily o f  loose man
agement and bad banking in tho past, which new elements in Its administra
tion wero unable to overcome. a

Chief National Bank Examiner Howard has been placed temporarily in 
c largo. The Examiner reports that there is reason to hope that the bank 
may eventually pay its depositors In full, although no authoritative stato- 
mont on this subject can be made at this time.

Tho Fourth National according to tho Raleigh “  News &  
Courier,”  was originally organized as a Stato bank, under 
tho name of tho Bank of Fayetteville, shortly after the 
Civil W ar, and continued as such until 1905, when it tem 
porarily suspended business and within a short time reopened 
as a national bank under the present name.

Withdrawals were made as under:
Jan. 13— £350,000 in sovereigns for Spain.

51,000 “  “  “  Canada.
, .  oRR’RRR “  So,utb America.
is  inn’mn •• •. êt a?id<Lon E&.vptian account.18— 100,000 “  “  for the U. S. A.

9.000 “  “  “  Canada.
During the week the net reduction amounted to £9,000.
It Is o f interest to know that the privilege conceded by certain banks to 

theh- customers, who happen to be manufacturing Jewelers, o f being accom
modated with amounts of sovereigns, has been practically withdrawn.

ne fact Is satisfactory, for a drain could otherwise Be made upon the 
^ r e s o u r c e s  of the country to an unwarrantable extent, by melting the

g o J d i K r v Z t ^  be .Sald In favor of buUdin«  «P ‘ be manufacture of 
l^gelv inio t i l  * CT nt7 -  a trad0 wMcb before the war had been diverted 
gold shnnH KhaPdS 0f a country now hostile to Great Britain. But 
o u i  to l o ^  be drawn from the currency, over which the Government 
ought to possess absolute control in the interests o f the nation 

rp. . SILVER.
dippS  Z m  ^  toS2f i Z alned ™6ad/ ’ ^ Jh h stan d in g  that the price next tinv •, 26:4 d. on Monday. The mark was overshot, andnext day a recovery took place to 26 %d.

selling wafm adeto S l n d f  “ T ” 8 ^  haVe origlnated ,n China, whences s s s n r
The stock in London is far from large at the nresent timo k i , ,.

neighborhood o f 5,500,000 ounces fine P 1 ’ b ing In the
rupSs'^'SSlo0̂ 0 1 K“ ur°  for « “  15th <” *•• detail. to l , c  

Notes in circulation.........
Reserve in silver coin.............I I ..................................RJHI
Gold coin and bullion__  io'39
Gold in England___________ "  8 17

anda^hllf dL“ ng t o e ^ t w I e k ^ R  about a crorew The stock in

the S4hkPment haS b6en made from San ^ n c ls c o  to Hong Kong during 
Quotations for bar silver per oz. standard:

Jan. 14—27 1-16 cashf No
15— 27
17—  265*
18—  26%
19—  26%
20— 26 15-16 

A v. for week 26 .9 16
The quotation to-day for cash is 1

Bank rate___________  e n
Bar gold per oz standard 77s Qd
French gold c o i n . . . . “ d : : :k o m in l iU. S. A . gold coin .................. Nominal

16 below that fixed a week ago.

ENGLISH  FIN A N C IA L  M ARKETS—PER CABLE. 
The daily closing quotations for securities, & c ., at London 

as reported by cable, have been as follows the past week: ’
ur .  F eb . 5 .  F eb . 7 .  F eb . 8 .
W eek  en d in g  F eb . 11. Sat. M o n .  T u es

Silver, per oz......................d.27M 27 1-16 27
^  cents- ........58hi 58% 58%British, 4% per cents..........97 97 97

French rentes (in Paris)..fr.61.00 61.00 61 00

F eb . 9. 
W ed . 

27 
58% 
97
61.00

F eb . 10. F eb . 11. 
T h ttrs . F r i .  
27 27
58% 58%
97 97
61.00 61.00. -------- —---  U..V.V, ui.uu Ul.UU Ol.UO

I he price of silver in N ew  York on the same days has been-
Silver In N. Y.. per oz .-ct8.57 56% 56% 56% 56% 56%

TRADE AND TRAFFIC^MOVEMENTS
^ .U N F IL L E D  o r d e r s  o f  s t e e l  c o r p o r a t i o n  —
The United States Steel Corporation on Thursday Feb. 10 
issued its regular m onthly statement showing the unfilled or
ders on the books of the subsidiary corporations at the close 
of January From this statement it appears that the aggre
gate of unfilled orders on Jan. 31 was 7 ,922 ,767  tons record
ing an increase of 116,547 tons over last m onth, when the 
amount of outstanding orders was 7 ,806 ,220  tons. These 

have been surpassed but once, nam ely on D ec. 31 
l.n z , when the amount of outstanding orders was 7 ,932 164 
tons. In the following we give the comparisons w ith ’ the 
previous months:

The executive committee of the W ashington Bankers 
Association at a meeting in N orth Yakim a on Jan 22 de- 
cidcd on Everett as the meeting place for tho convention  
which will be hold June 15 to 17.

THE ENGLISH  GOLD AND SILVER M ARKETS.
W o  reprint tho following from the weekly circular of 

Samuel M ontagu & C o. of London, written under date of 
Jan. 20 1916:

GOLD.
Engla°ndXternal movoments hav0 been slightIy i a  favor o f  the Bank o f

1 ho following amounts were received by the Bank:
Jan. 14—  £7.000 in bar gold.

K  17?*R?R !! sovereigns released on miscellaneous account.
10  1,000 bar gold.
18—  9,000 "  •* *•
19—  634.000 ...................

Tone.
Jan. 31 1916...7,922,767 
Dec. 31 1915.-.7,806.220 
Nov. 30 1915...7,189,489 
Oct. 31 1915...6,165.452 
Sept. 30 1915...5,317.618 
Aug. 31 1915...4,908,455 
July 31 1915...4,928,540 
Juno 30 1915...4,678.196 
May 31 1915.-.4.264.598 
Apr. 30 1915...4,162,244 
Mar. 31 1915...4,255,749
Feb. 28 1915__ 4,345.371
Jan. 31 1915...4,248,671 
Dec. 31 1914...3,836.843 
Not. 30 1914...3,324,592 
Oct. 31 1914. ..3.461.097 
Sept. 30 1914...3,787,667 
Aug. 31 1914.-.4.213.331 
July 41 1914...4,158.589 
June 30 1914...4.032,857 
May 31 1914...3,998,160 
Apr. 30 1914...4,277,068

T on s
Mar. 31 1914...4,653,825 
Feb. 28 1914...5,026.440 
Jan. 31 1914— 4,613,630 
Deo. 31 1P I3...4,282,108 
Nov. 30 1913.-.4,396,347 
Oct. 31 1913...4.513.767 
Sept. 30 1913...5,003,785 
Aug. 31 1913...6,223.468 
July 31 1913...5,399,356 
June 30 1913...5,S07,317 
May 31 1913...8.324,322 
Apr. 30 1913...6.978,762 
Mar. 31 1913...7,468,956 
Feb. 28 1913...7,656,714 
Jan. 31 1913...7.827,368 
Dec. 31 1912...7,932,164 
Nov. 30 1912...7,852,883 
Oct. 31 1912...7,594,381 
Sept. 30 1912...6,551,607 
Aug. 31 1912...6,163,375

, __ T o n i.
Apr. 30 1912...5,664.885 
Mar. 31 1912...5.304,841 
Feb. 29 1912...5.454.201 
Jan. 31 1812...6,379,721 
Dec. 31 1911...5 ,084,765 
Nov. 30 1911...4,141,958 
Oct. 31 1911...3,684,327 
Sept. 30 1911...3.611,315 
Aug. 31 1911...3.695,985 
July 31 1911...3,584,088 
June 30 1911...3.361.087 
May 31 1911...3,113,154 
April 30 1911...3.218.700 
Mar. 31 1911...3,447,301 
Feb. 28 1911...3,400,543 
Jan. 31 1911...3,110.919 
Dec. 31 1610...2,674,750 
Nov. 30 1910...2,760,413 
Oct. 31 1910...2,871,949 
Sept. 30 1910...3,158,106July 31 1912— 5,957,079 Aug. 31 1910 3

May I ?  l 9 & : : S : d JUly 31 191° : : - 3 ’9™.'931

? ho f c 68 Pn ° r j ?  July 31 1910 were issued quarterly 
only. Theso extending back to 1901, wero given in the 
“ Chronicle”  of M arch 13 1915, page 876.

__m,N F IfL ^ E D  ? F  L A C K A W A N N A  S T E E L  CO
The statement of the Lackawanna Steel C o. for the 12 

en^ ‘,ng D oc- 31 is given in our “ Investment News 
Departm ent on a subsequent page. The unfiUod orders of 
that company are shown below:

Dec.
Sept.
June
Mar.
Dec.
Sept.
June
Mar.
Dec.
Sept.

T o m .
31 1915.........812,6S0
30 1915.........393.084
30 1915.........283,979
31 1915--------229,910
31 1911......... 160,160
30 1914--------166,344
30 1914......... 128,880
31 1913--------191,828
31 1913--------185,427
30 1913--------255,945

June 30 
Mar. 31 
Dec. 31 
Sept. 30 
June 30 
Mar. 30 
Dec. 31 
Sept. 30 
June 30 
Mar. 31

T on s .
1913........436.675
1913-------623.816
1912........ 626,996
1912........ 569,97.
1912-------584,990
1912-------401,475
1911........ 289,971
1911.........189.89S
1911.........218,291
1911------- 244,561

Dec. 31 
Sept. 30 
June 30 
Mar. 31 
Dec. 31 
Sept. 30 
June 30 
Mar. 31 
Dec. 31

T o n s .
1910......... 226,103
1910.........261.931
1910.........379,836
1910........  43,232
1909 -------  467,533
1909.........408,862
1909......... 384,984
1909.........291.560
1908.........205.236
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ANTHRACITE C O A L  PRODUCTION—Shipments of 
anthracite coal to tidewater for January, as reported to the 
Anthracite Bureau of Information at Wilkes-Barre, amounted 
to 5,884,350 tons, as compared with 4,833,599 tons in Janu
ary last year, an increase of 1,050,751 tons. Below we com
pare the shipments by the various carriers for the month ot 
January for the several years past:

R oad— 1916.
Phila. A Reading___ tons.l,106,899
Lehigh Valley.....................1.018,098
Jersey Central-----------------  ^3,860
Delaware Lack. A West—  800,230
Delaware & Hudson--------- 626,9o9
Pennsylvania....................... 040,908
Erie ___________________ 666,994
New York Ont. A W est.. 175.020 
Lehigh & New England-- 165,382

1915.
760,757
954,072
608,296
575,538
623,947
451,200
577,007
183,718
99,064

-J a n u a r y —
1914.

1,015,126
810,588
704,491
618,938
586,893
536,118
706,303
197,275
104,912

1913.
1,257,132
1,175,151

813,367
922,099
653,177
576,552
717,235
221,706

53,670

1912.
1,186,534
1,020,447

760,035
791,698
567,279
542,819
682,845
212,039

Total................................ 5,884,350 4,833.599 5,280,644 6,390,089 5,763,696

N e w  Y o r k  C i t y  B a n k s  a n d  T r u s t  C o m p a n i e s

B a n k s . 
N e w  Y ork  

America*—  
Amer Exch.
Atlantlc------
Battery Park 
Bowery *—  
Bronx Boro* 
Bronx N at.. 
BryantPark* 
Butch & Dr- 
Chase—  
Chat A Phen 
Cheslsea Ex*
Chemical__
Citizens Cent
C ity..........
Coal A Iron 
Colonial *-- 
Columbia* . .  
Commerce . .  
Corn Exch*. 
Cosmopol’n 
East River. . 
Fidelity*-.. 
Filth Ave*..
Fllth___
First___
Garfield. 
Germ-Amer* 
German Ex* 
Germania *
Gotham-----
Greenwich* 
Hanover . .  
Harrlman . 
Im p A Trad
Irving-------
Liberty__
Lincoln__

b id

540
210
175
145
400
140
160
135
100
625
202
124
395
177
455
165
450
325

1170
320
100
70

160
4400
250
890
190
135
350
375
200
205
COS
340
490
180
700
310

A s k

550
215
180
165

175
145
115
640
206
135
400
182
462
170
335

tl71
330
*80
165

4800
275
905
200
145
390
450
280
615
500
750
330

B a n k s .
Manhattan * 
Mark A Fult 
Mech & Met 
Merchants’ _ 
Metro polls*. 
Metropol'n *
Mutual___
New Neth*. 
NewYorkCo 
New York..
Pacific *___
Park_______
People's*__
Prod Excli*.
Public *------
Seaboard —
Second____
Sherman__
State *-------
23d Ward*. 
Union Exch. 
Unlt States* 
Wash H’ts* 
Westch Av* 
West Slde*. 
Yorkvllle* 

B rook lyn  
Coney Isl’d*
First..........
Flatbush . .
Greenpolnt
Hillside
Homestead
Mechanics* .
Montauk*.
Naasau___
Natlon'lClty 
North Side* 
People’s------

B id
295
245
268
175
295
170
325
215
725
375
275
420
220
210
125
415
395
125
100
100
135
500
275
160
400
475

255
134
115
100
130
85

195
270
170
130

A s k
305
260
272
182
305
180
225"
825

425
235

175'
440
410
135
125
135
140

175
450
550
140
265
142
130
115
90

145
110
205
280
185
140

Trust Co's.
N e w  Y ork

Astor______
Bankers Tr. 
B’way Trust 
CentralTrust
Columbia__
Commercial-
Empire____
Equitable Tr 
Farm L A Tr
Fidelity___
Fulton____
Guaranty Tr
Hudson__
Law Tit A Tr 
LlncoInTrust 
Metropolitan 
Mut’l (West

chester) . .  
N Y Life Ins 

A Trust-. 
N Y Trust- .  
TitleGuATr 
Transatlan ’c 
Union Trust 
USM tgATr 
UnltedStates 
Westchester

B rook lyn

BrooklynTr.
Franklln__
Hamilton__
Kings Co. 
Manufact’rs 

Citizens -
People’s -----
Queens Co._

B id
415
448
146

1130
540
110
290
440

1275
205
280
410
145
123
120
420

130
990
600
390
375
395

1020
130

500
250
265
630
140
280

AS*
425
453
150

1145
550
300"
450

210'
300
415

127“
125
430
135

1010
610
400
155
385
405

1050
140

515
260
275
650
145
287

85

E xp orts  fr o m —
New York_____ 2,
Portland, Me___
Boston........ .......
Philadelphia___
Baltimore______1
N orfolk .............
Newport News..
Moblle_________
New Orleans___
Galveston_______
St. John, N. B—

W h e a t.
bu sh els .
450,761
740.000 
999,154 
535,450 
,493,356
280',666
305',666
887.000
410.000

C o rn , F lo u r , O ats , B y e , B a rley ,
b u sh els , b a rrels , bu sh els , b u sh els , bu sh els.
225,778 168,599 387,128 ......... 121,431

— 1,000 90,000 .................. - - -
........... 56,006 ______ 2,691 60,000

244,312 28!875 ______ 174,810 181,095
........... 8,000 .........................................

___  62,000 1,232,000 ........................
27.000 23,000 2,000 ........................
44.000 111.000 2,000 ........................
26.000 5,000 .......................... - - - - -
........... 13,000 119,000 ......... 99,000

P e a s , 
b u sh els . 

7,730

Total week___ 8,100,721 567,090
Week 1915.........7,704,376 1,765,110

Tho destination of these 
July 1 1915 is as below:

480,480 1,832,128 201,001 461,526 7,730
202,871 1,796,620 128,473 374,417 6,509
exports for the week and since

-F lo u r -
W ee k  S ince

E x p o rts  f o r  w eek a n d  F eb . 5  J u ly  1 
s in ce  J u ly  1 to—  1916. 1915.

bbls. bbls.
United Klngdom.-149.490 3,295,675
Continent________ 219,329 2,766,181
So. A Cent. Amer. 47,702 1,549,083
West Indies______ 56,904 1,144,936
Brit. No. Am. Cols.............  35,341
Other Countries__  7 ,0 5 5  190,677

W eek  
F eb . 5 
1916. 
b ush . 

3,735,188

S in ce  
J u ly  1 

1915. 
b ush . 

82,420,073
4,343,905 112,967,663

9,578 2,616,157
4.025 46,305

........... 170
8.025 956,095

W ee k  
F eb . 5  
1916. 
b u sh . 

87,866 
416,064 

14,060 
47,799

-C o r n -

1 ,3 0 1

S in ce  
J u ly  1 
1915. 
b u sh . 

1,934,155 
5,053,949 
1,675,988 
1,719,361 

7,946 
17,799

Total 480,480 8,981,893 8,100,721 198,806,463 567,090 10,409,398
Total 1914-15........202,871 8,463,836 7,764,376 204,415,696 1,765,110 13,213,344

The world’s shipments of wheat and corn for the week 
ending Feb. 5  1916 and since July 1 1915 and 1914 are

E x p o rts .

NorthAmer*
Russia-------
Danube____
Argentina - 
Australia--
India______
Oth.countr’s

T otal___
 ̂ __4uu ____ ___________ ____  i*y - —

Issuance" of^Xh* manifests and export* until" after ten days. This Is effective 
during the continuance of the war.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

• «R*nira marked with a (*) are State banka. tSale at auction or at Stock E r  
change this week, v Ex-rights. ____________ _____

W h ea t. C o rn .

U n ited
K in g d o m . C on tin en t. T o ta l.

U n ited
K in g d o m . C on tin en t. T o ta l.

Feb. 5 1916.. 
Jan. 29 1916.. 
Feb. 6 1915.. 
Feb. 7 1914-.

B u sh els . 

21,608',666

B u sh els . 

15,'984',666

B u sh els .
42.544.000
40.340.000
43.432.000
37.592.000

B u sh els . B u sh els. B u sh els.
19.219.000
16.083.000
25.288.000
11.628.0003,791,666 7,837,666

C o m m e r c i a l  a u t i p i i s c e H a n e P t t s g l e w a

^Breadstuffs Figures brought from page 625.— The
statements below are prepared by us from figures collected by  
the N ew  York Produce Exchange. The receipts at W estern  
lake and river ports for the week ending last Saturday and 
since A u g . 1 for each of the last three years have b een:

R e c e ip t s  a t—

Chicago-. 
Minneapolis .
Duluth__
Milwaukee - 
Toledo___
Detroit---------
Cleveland__
St. Louis___
Peoria__
Kansas Clty. 
Omaha__

bbls.l96lbs.
229,000

31,000
8,000

13.000
86.000
46,000

Total wk. ’ 16! 
Same wk. ’15

413,000!
405,000|

6.520.000
4.588.000

597,000
bush. 60 lbs.'bush. 56 Ibs.jbush. 32 lbs.

1.469.000 1,725,000| 3,394.000
1.681.000 149,000]

253.000 
86,000 
86,000
35.000
20.000

546.000 
47,000

1.461.000
836.000

bush.48lbs. bush.56lbs
724,000 121,000
483,000] 76,000

310,000!
74,000

155,000]
126,000!
185.000
705.000
615.000
873.000

800,000
63.000 

126,000
146.000
280.000
194.000
98.000

204.000

4.917.000
8.335.000

5.902.000
5.071.000

Barley. R y e .

417,000

1,000
256,000
39,000

1.920.000
1.767.000

53,000

19,000
1,000

270.000
264.000

W h e a t. C orn .

1915-16. 1914-15. 1915-16. 1914-15.

W eek  
F eb . 5.

S ince  
J u ly  1.

S ince  
J u ly  1.

W e e k .  
F eb . 5.

S ince  
J u ly  1.

S ince  
J u ly  1.

B u sh els.
11920000

B u sh els .
292,345,000

4,386,000

B u sh els.
276,812,000

12.074.000
2.347.000
7.983.000
8.996.000

17.392.000
5.085.000

B u sh els .
696,000

B u sh els .
11,973,000

B u sh els .
13,213,000
4.813.000
9.431.000 

106.281,0001,032,666
752,000
156',666

12,002,000
5.460.000 

11,668,000
8.422.000

3,052,000 123,205,000

162",666 4,137,666 ...............

13860000 334,283,000 330,689,000 3,910,000 139.315,000 133,738,000

The following shows all the dividends announced for the 
future by large or important corporations:

Dividends announced this week are printed m italics,_______

N a m e o f  C o m p a n y .
P e r

C e n t .
W h e n

P a ya b le .

Since Aug. 1—
1915-16------
1914-15------
1913-14___

11.354.000 354,503,000
11.482.000 297,596,000
11.523.000 205,600,000

115.156.000
161.725.000
130.307.000

166.081.000 76.165,000
180.176.000 61,855,000
135.127.000 62,664,000

17.100.000
16.567.000 
9,681,000

Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 5 1916 follow:

R ece ip ts  a t— F lo u r . W h e a t. C o rn . O ats . B a rley . R ye .

New York—
Boston______
Portland, Me 
Philadelphia - 
Baltimore - 
N’port News. 
Norfolk . .  
Mobile- - -  
NewOrleans.a 
Galveston —
Montreal------
St. John-----
Total wk. ’ 16 
Since Jan.1’16
Week 1915--. 
Since Jan.1’ 15

B a rrels .
320,000

54.000
1,000

68.000
32.000
62.000
8,000

23.000
l'o's'ooo
22.000
13,000

709,000
3,539,000

Bushels.
2.184.000] 

377,000 
740,000]

1.043.000] 
1,196,000!

280,000;

Bushels.
298,000

21,000
59,000

422,000

531,000;
924,000;
207,000;
410,000]

7,892,000
39,661,000]

27.000
44.000 

136,000
1,000

1,008,000
5,165,000

449,000 6,143,000 2,347,000
3,360,000! 36,016,000i 10,876,000

Bushels. Bushels. 
651,000 302,000
129.000 
90,000

192.000
399.000 

1,232,000
2,000
7,000

18,000
178.000
119.000

3,017,000
12,046,000
2,736,000

10,513,000

20,000
13.000
19.000

Bushels.
3.000
2.000

'  "i',666
336,000

61,000
99,000

514,000
4,046,000

327,000
2,810,000

342,000
1,916,000

413,000
2,329,000

R a ilr o a d s  (S te a m ).
Alabama Great Southern, preferred.........
Atch. Top. A S. F., com. (qu.) (No. 4 3 )..
Baltimore A Ohio, common............ .........

Preferred------------------------------------------
Bellefonte Central (annual)......................
Buffalo Rochester A Pittsburgh, common

Preferred----------------------------------------------
Chestnut H ill (q u a r . ) ................- ..................
Chicago Milwaukee A St. Paul, common.

Preferred-----------      —
C h ica g o  &  N orth  W es te rn , c o m . (g u a r . ) . . .

P re ferred  (g u a r .)----------------------— —
Chic. St. P. Minn. A Om„ com. A pref.. 
Cleveland A Pittsburgh, reg. guar, (qu.) 

Special guaranteed (quar.)— - - - - - - -
Cripple Creek Central, com. (qu.)(No.25)

Common (extra)-------------------------------
Preferred (quar.) (No. 4 1 )- .- ------------

D elaw a re & B ou n d  Brook (q u a r .) - - - - - - - -
F t . D o d g e  dk D e s  M o in e s  S o u ., p r e f .  ( q u . ) .
Illlnols Central (No. 122)--------- - - - - - - -
N .  Y .  C hicago <St S t. L o u is , 1st p r e f e r r e d ..
Norfolk A Western, common (quar.)------

Adjustment preferred (quar.)...............
N o rth  P en n sylva n ia  (q u a r .)--------------------
Pennsylvania Railroad (quar.)--------------
P h ila . G erm an tow n &  N o rr is to w n  (q u a r . ) .  
Reading Company, first preferred (quar.)
Southern P a c if ic  (qu a r.) (N o . 38)------------
U n io n  P a c if ic , com m on  (q u a r .)..................

P referred  ------------------------------------------
Vandalla------------------------- - - - - 1-----------

S tre e t  a n d  E le c t r ic  R a ilw a y s . 
American Railways, preferred (quar.) —
Boston Elevated Ry. (quar.)----- —.........
Brazilian Trac., L. A P., Ltd., ordinary - 
C en t. A rka n sa s R y . &  L . ,  p f .  (q u .) (N o . 12) 
C entral M is s .  Vcd. E le c . P r o p . ,  p r e f .  (q u .)  
Connecticut Ry. A Ltg., com. A pf. (qu.)
Detroit United Ry. (quar.)---------- -------
Duluth-Superior Trac., pref. (quar.)------
Illinois Traction, common (q u a r.).----- 
Paciflc Gas A Elec., 1st pf. (qu.) (No. 6).

Orlginal pref. (quar.) (No. 40) 
Philadelphia Co., 5% preferred
Tampa Electric Co. (quar.) (No. 45)------
T erre  H a u te  T ra ction  &  L igh t, p r e f------- -
Washington (D.C.) Ry .A El., com. (qu.)

Preferred (quar.)------------------------
B a n k s .

M ech a n ics ' &  M e ta ls  N a tio n a l (qu ar.) 
M isc e lla n e o u s .

A d a m s E xp ress  (q u a r .)--------------------
Ajax Rubber (quar.) (No. 1)............
American Bank Note, common (quar.).. 
Amer. Beet Sugar, pref. (qu.) (No. 67).

3
I X
2 X
2
1
2
3
75C.
2 X
3 X
I X
2
3 X
I X

B ooks C losed . 
D a y s  In c lu s iv e .

Feb. 23 Holders of reo. Jan. 22a 
Mar 1 Holders of rec. Jan. 31a 
Mar. 1 Holders of rcc. Jan. 24a 
Mar. 1 Holders of rec. Jan. 24a 
Feb. 15 Feb. 2 to Feb. 14 
Feb. 15 Holders of rcc. Feb. 8a 
Feb. 15 Holders of rec. Feb. 8a 
Mar. 4 Feb. 20 to Mar. 3 
Mar. 1 Holders of reo. Feb. 9a 
Mar. 1 Holders of rec. Feb. 9a 
Apr. 1 Holders of rec. Mar. la 
Apr. 1 Holders of rec. Mar. la 
Feb. 21 Holders of rec. Fob. la 
Mar. 1 Holders of reo. Feb. 10a 

Holders of rec. Feb. 10a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 
Feb. 12 to Feb. 18

1 VI nr. 1
1 Mar. 1

10 Mar. 1
1 Mar. 1
2 Feb. 21
I X Feb. 10
2 X VI ar. 1
5 Vlar. 1
I X Mar. 18
1 Feb. 19

$1 Feb. 25
750. Feb. 29
3 Mar. 4
1 Mar. 9
I X Apr. 1
2 Apr. 1
2 Apr. 1
2 Feb. 15

I X Feb. 15
I X Feb. 15
1 Mar. 1
I X Mar. 1
I X Mar. 1
1 Feb. 15
I X Mar 1
1 A prl 1

I X
I X
2 X
2 X
3
IX
IX

SI 50 
SI 25 
1 
1X

a  Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading. m n o . ...—    - - .

The exports from the several seaboard ports for the week Amer. cotton on. com . \ H  

ending F eb. 5 are shown in the annexed statem ent: 1 --------------- --------------------------- -------------------

Holders of rec. Feb. 7a 
Holders of rcc. Feb. 18a 
Holders of reo. Feb. 29a 
Holders of rec. Jan. 31a 
Feb. 10 to Feb. 18 
Holders of reo. Feb. la 
Feb. 20 to Mar. 3 
Holders of reo. Feb. 21a 
Holders of rec. Fob. 29a 
Holders of reo. Mar. la 
Holders of roc. Mar. la 
Holders of reo. Feb. 5a
Holders of rec. Jan. 31a 
Holders of rec. Feb. 4a 
Holders of rec. Jan. 31 
Holders of red. Feb. 15a 
Holders of reo. Feb. 15a 
Feb. 1 to Feb. 15a 
Holders of rec. Feb. 14a 
Holders of rec. Mar. 15a

Feb. 15 Holders of rcc. Jan. 31a 
Feb. 15 Holders of reo. Jan. 31a 
Mar. 1 Holders of rec. Feb. 10a 
Feb. 15 Holders of reo. Feb. la 
Mar. 1 Feb. 20 to Mar. 1 

1 Holders of rec. Feb. 14 
1 Holders of rec. Feb. 14

Mar.
Mar.
Feb. 8 Holders of reo. Fob. 5a
Mar. 1 Feb. 15 to Feb. 29 
Mar. 15 Holders of rec. Feb. 28 
Feb. 15 Holders of reo. Feb. la 
April 1 Holders of rcc. Mar. 16a 
Mar. 1 Holders of rec. Feb. 16a 
Feb. 15 Holders of rec. Feb. 1
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N a m e  o f  C om p a n y .

Miscellaneous (Concluded)
A m e r . L a  F ra n ce  F ir e  E n g ., I n c . ,  co m .(q u .)
Amer. Radiator, com. (quar.)_____
(s Preferred (quar.)______________
Amer. Smelt. & Refg., com. (quar.)

Preferred (quar.)______________
American Soda Fountain (quar.)----------
A m e r . Sugar R e fin in g , co m . (q u .) (N o . 98)

P referred  (q u a r.) (N o . 97)---------
Amer. Tobacco, common (quar.)..

Preferred (quaf.)_____________
Anaconda Copper Mining (auar.).
A tla n tic  R efin in g  (q u a r .)--------------
Bethlehem Steel Corporation, com. (qu.)

Preferred (quar.)___________________
Bond &  Mortgage Guarantee (quar.)------
Borden’s Condensed Milk, com. (No. 41)
Brier Hill Steel, common (quar.).............
Buckeye Pipe Line (quar.)--------------------
Burns Bros., common (quar.)---------------
Butterick Company (quar.).................. .
Cambria Steel (quar.)---------------------------

Extra______________________________
Canada Cement, Ltd., common (No. 1 )..

Preferred (quar.) (No. 24)-----------------
Canada Foundries & Forgings, Ltd..corn.

Preferred (quar.)___________________
Caney River Gas (quar.)----------------------
C en tra l P etro leu m , p refe rred --------------------
C erro  d e P a sco  C o p p er  C o rp .(q u a r .)  (N o . 1)
C handler M o to r  C ar (qu ar.) (N o . 1)---------
Consolidated Gas, New York (quar.)------
Consumers’ Company, preferred__
Continental Paper Bag, pf.(au.)(No. 62).
C o p p er  R ange C o . (q u a r.) (N o . 29)_______
C rescen t P ip e  L in e  (q u a r .)_________
C rock er -W h eele r  C o ., com m on  (ex tr a )____
Deere & Co., pref. (quar.)________
Diamond Match (quar.)__________

Extra_________________________
D illm a n  B akery, I n c . ,  p r e fe rred___
D o m e  M in e s ,  L td ________________
Dominion Bridge (quar.)_________

Extra____ ________ ___________
Driggs-Seabury Ordnance, com. (quar.).

First preferred________________
Second preferred______________

Eastern Steel, first preferred (quar.)____
Eastman Kodak, common (extra)_____
General Asphalt, pref. (quar.) (No. 36).
General Chemical, common (quar.)____
General Development (quar.)_________
General Motors, common--------------------
Goodrich (B. F.) Co., common (quar.)..

Preferred (quar.)______________
Greene Cananea Copper__________
Gulf States Steel, first preferred__
H a rb iso n -W a lk er  R efra ctories , co m . (qu ar.)
Hart, Schaffncr & Marx, Inc., com. (qu.) 
Homestake Mining (mthly.) (No. 497)..
111. & Power Secure., pref. (qu.) (No. 14)
Indiana Pipe Line_______________
Inland Steel (quar.)__________________
Inter. Harv. of N. J., pref. (qu.) (No. 36)
Inter. Harv. Corp., pref. (qu.) (No. 12).
In te rn a tio n a l N ick e l, co m . (q u a r .)_______
Jefferson & Clearfield C. & I., pref.(qu.)_ 
Kennecott Copper Corp. (qu.) (No. 1).
Kerr Lake Mining (quar.) (No. 42)___
Kings Co. El. Lt. & P. (qu.) (No. 6 4 ) . . .
Lehigh Coal & Nav. (quar.) (No. 149)... 
Liggett & Myers Tobasco, common(qu.)
L in d sa y  L igh t, com m on  (q u a r .)__________

P referred  (q u a r .)_____________________
M a x w ell M o to r , I n c . ,  1st p r e f . (q u a r .)___
M a y  D ep a r tm en t S tores, com m on  (q u a r . ) . .
Miami Copper Co., (quar.) (No. 14)____
Middle West Utilities, pref. (quar.)____
Mobile Electric Co., pref. (quar.)_______
Montreal Lt., Ht. &  Pow. (qu.) (No. 59).
N a tio n a l B iscu it , co m . (qu a r.) (N o . 71)__
N a tio n a l B iscu it , p r e f . (qu a r.) (N o . 72)..
National Carbon, pref. (quar.)_________
N a tio n a l C loak  dfc S u it, p referred  ( q u a r . ) . .
National Lead, preferred (quar.)_______
National Refining, common (quar.)____

Extra______________________________  1
N a tio n a l Z in c &  L ea d ________________ __ 4
N U es-B em en i-P on d , com m on  ( q u a r j____  1 u

P referred  (q u a r .)_____________________ 1U
North Amer. Co. (quar.) (No. 48) _ I _ 111 I X
Ohio Cities Gas, common (quar.)_______ i x
Penmans Limited, common (quar.)__ I" 1
People's Gas Light & Coke (quar.)___ I 2
P h ilad elph ia  E lectr ic  (q u a r .)____________  39 He
P ittsbu rgh  S teel, p referred  (q u a r .)______ I X
Pitts. Term. W’housc & Transf. (mthly.) 25c.
P ra tt &  W h itn ey , p referred  (q u a r .)_______ I X
Pressed Steel Car, pref. (quar.) (No. 68) .  I X
Procter & Gamble, common (quar.)____  4
Pullman Company (quar.) (No. 196)__  2
Pure Oil.......................................................  $2 50
Q u aker O ats, com m on  (q u a r . )___________  2 X

P referred  (q u a r .)_____________________ I X
Quaker Oats. pref. (quar.)_____________  l x
S a p u lp a  R e fin in g  C o ., co m . ( m onth ly) ___  I X
Savoy O il (m on th ly )_____________________ 1

E x t r a ______________________________  1
Sears. Roebuck & Co., common (quar.).. I X
Silversmiths Company, pref. (quar.)___  \ x
Southern Pipe Line (quar.)____________  0
Standard Oil (California) (quar.)..............  2 X

Stock dividend______________________  50e
Standard Oil (Indiana) (quar.)_________  3
Standard Oil (Kansas) (quar.)_________  3
Standard Oil of New York (quar.)______ 2
Studebaker Corp., com. (quar.)________  l x

Common (extra)____________________ 1
Preferred (quar.)____ ______   i x

Union American Cigar, pref. (quar.)___  l x
United Cigar Mfre., preferred (quar.)__  1 X
United Cigar Stores of Amer., com. (qu.) l x  
U n lled C lg a rS to re so f A m . ,p f .  (q u .) (N o . 14) I X  
U. S. Cast Iron Pipe & Foundry (quar.). x i
U . S . G yp su m , p referred  (q u a r .)_________ 1X
United States Steel Corp., com. (quar.).. i x
) » Preferred (quar.)___________________  I X
White (J.G.) Co., pref. (quar.) (No. 51). I X

Extra______________________________  n X
White (J. G.) Engineering Corp.,pf. (qu.) I X  
White (J. G.) Manag’t Corp., pref. (qu.) 1X
W ilm in g to n  G as, p referred    3
Woolworth (F. W .), com.(quar.)(No. 15) I X  
W oolw orth  (F . IF.) C o ., p f .  (q u .) (N o . 15). I X

P er
C en t.

W h en
P ayable

B ooks C losed . 
D a y s  In c lu s iv e .

1 Feb. If Holders of rec. Feb. la
4 Mar. 3 Mar. 23 to Mar. 31
154 Feb. If Feb. 8 to Feb. 15
1 Mar. 1£ Feb. 26 to Mar. 5
154 Mar. Feb. 12 to Feb. 20
154 Feb. IS Feb. 2 to Feb. 15
154 Apr. J Holders of rec. Mar. la
154 Apr. 3 Holders of rec. Mar. la
5 Mar. ] Feb. 15 to Mar. 15
154 April ] Feb. 15 to Mar. 15

$1.50 Feb. 28 Holders of rec. Jan. 22a
5 Mar. 15 Holders of rec. Feb. 19
754* April 1 Holders of rec. Mar. 15
154* April 1 Holders of rec. Mar. 15
4 Feb. 15 Holders of rec. Feb. 84 Feb. 15 Feb. 2 to Feb. 15
154 April 1 Mar. 21 to April 2

$2 Mar. 15 Holders of rec. Feb. 23
154 Feb. 15 Holders of rec. Feb. la

75c. Mar. 1 Holders of rec. Feb. 15a
154 Feb. 15 Holders of rec. Jan. 31a
1 Feb. 15 Holders of rec. Jan. 31a
3 Feb. 16 Feb. 1 to Feb. 10
154 Feb. 16 Feb. 1 to Feb. 10

10 Feb. 15 Holders of rec. Jan. 31a
154 Feb. 15 Holders of rec. Jan. 31a
254 Feb. 21 Holders of rec. Feb. 9
254 April 1 Holders of rec. Mar. 23

$1 Mar. 1 Holders of rec. Feb. 21
154 April 1 Holders of tec. Mar. 7
154 Mar. 15 Holders of rec. Feb. 10a
354 Feb. 20 Holders of rec. Feb. 10a
154 Feb. 15 Holders of rec. Feb. 9

SI.50 Mar. 15 Holders of rec. Feb. 2575c. Mar. 15 Feb. 22 to Mar. 15
2 Mar. 1 Holders of rec. Feb. 18
154 Mar. 1 Holders of rec. Feb. 15a
154 Mar. 15 Holders of rec. Feb. 29a
1 Mar. 15 Holders of rec. Feb. 29a
354 Mar. 1 Holders of rec. Feb. 19
50c. Mar. 1 Feb. 18 to Feb. 25
2 Feb. 15 Holders of rec. Jan. 31
3 Feb. 15 Holders of rec. Jan. 31
254 Mar. 15 Holders of rec. Mar. 1
354 Mar. 15 Holders of rec. Mar. 1
3 Mar. 15 Holders of rec. Mar. 1
154 Mar. 15 Holders of rec. Mar. 1

10 Mar. 1 Holders of rec. Feb. 15
154 Mar. 1 Holders of rec. Feb. 15a
154 Mar. 1 Holders of rec. Feb. 23a
154 Mar. 1 Holders of rec. Feb. 19a

10 Feb. 15 Holders of rec. Jan. 25a
1 Feb. 15 Holders of rec. Feb. 5a

ml54 April 1 Holders of rec. Mar. 21a
1 Feb. 28 Holders of rec. Feb. 11a

<151-6 Feb. 15 Holders of rec. Jan. 5a
1 Mar. 1 Holders of rec. Feb. 181 Feb. 29 Holders of rec. Feb. 18a

65c. Feb. 25 Holders of rec. Feb. 19a
154 Feb. 15 Holders of rec. Jan. 31
$2 Feb. 15 Holders of rec. Jan. 25
2 Mar. 1 Holders of rec. Feb. 10a
154 Mar. 1 Holders of rec. Feb. 10a
154 Mar. 1 Holders of rec. Feb. 10a
5 Mar. 1 Holders of rec. Feb. 15
154 Feb. 15 Holders of rec. Feb. 8a

$1 Mar. 31 Mar. 11 to Mar. 19
25c. 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 Feb. 19 to Mar. 13
2 Feb. 29 Holders of rec. Feb. 19a
154 Feb. 29 Holders of rec. Feb. 19a
154 April 1 Holders of rec. Mar. 10a

54 Mar. 1 Holders of rec. Feb. 15a
$1.25 Feb. 15 Holders of rec. Feb. la
154 Mar. 1 Holders of rec. Feb. 15
154 Feb. 15 Holders of rec. Jan. 31
254 Feb. 15 Holders of rec. Jan. 31a
154 Apr. 15 Holders of rec. Mar. 28a
154 Feb. 29 Holders of rec. Feb. 16a
154 Feb. 15 Ceb. 2 to Feb. 21
154 Mar. 1 Holders of rec. Feb. 18a
154 Mar. 15 i'eb. 19 to Feb. 22
154 Feb. 15 Holders of rec. Feb. la

Feb. 15 
Feb. 29 
Mar. 21 
Feb. 15 
April 
Mar. 
Feb. 15 
Feb. 25 
Mar. 15 
Mar. 
Feb. 15 
Feb. 15 
Feb. 23 
Feb. 15 
Feb. 15 
Mar. 
April 15 
May 31 
Feb. 29 
Mar. 
Feb. 25 
Feb. 25 
Feb. 15 
Feb. 15 
Mar. 1 
Mar. 15 
Apr. 15 
Feb. 29 
Feb. 29 
Mar. 15 
Mar. 1 
Mar. 1 
Mar. 1 
Feb. 15 
Mar. 1 
Feb. 15  
Mar. 15 
Feb. 15 
Mar. 31 
Mar. 30 
Feb. 28 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1

Holders of rec. Feb. la 
Feb. 22 to Feb. 29
Mar. 8 to Mar. 20
Feb. 10 to Feb. 15
Holders of rec. Mar. 16a 
Holders of rec. Feb. 15 
Holders of rec. Feb. 5 
Jan. 21 to Feb. 10 
Holders of rec. Feb. 19 
Holders of rec. Feb. 17 
Holders of rec. Feb. 8 
Feb. 10 to Feb. 15
Feb. 3 to Feb. 22
Holders of rec. Jan. 31a 
Holders of rec. Jan. 31a 
Holders of rec. Feb. 10 
Holders of rec. April la 
Holders of rec. May la 
Holders of rec. Feb. la 
Holders of rec. Feb. 20 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Jan.-31a 
Holders of rec. Feb. 7a 
Holders of rec. Feb. 15 
Holders of rec. Feb. 9 
Holders of rec. Mar. 4 
Feb. 1 to Feb. 29
Feb. 12 to Feb. 29
Holders of rec. Feb. 25a 
Holders of rec. Feb. 19a 
Holders of rec. Feb. 19a 
Holders of rec. Feb. 19a 
Jan. 26 to Feb. 15
Feb. 16 to Mar. 2
Holders of rec. Jan. 28a 
Holders of rec. Feb. 29a 
Holders of rec. Feb. 4a 
Holders of rec. Mar. 15 
Mar. 2 to Mar. 9
Feb. 1 to Feb. 22
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 18 
Feb. 19 to Feb. 29 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 10a

a (Transfer books not closed for tills dividend, b  Less British income tax. d  Cor- 
rectlon. e I ayable In stock. /Payable in common stock, g Payable In scrip. 
Vote a.cJ(Vint,ot Accumulated dividends. < Being dividends accumulated to Jan. 1 
■ Declared 30% on the common and 7% on the pref., payable In quarterly
instalments of 7H% and 1 X % ,  respectively. I Declared 2% . payable in quarterly 
instalments, m  Declared 3 X %  on pref., payable I X %  April 1 and 1 X %  July 1. 
n  Extra dividend due to change In fiscal year.

N a tio n a l B a n k s .— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Departm ent:
C H A R T E R S ISSU ED TO  N A T IO N A L  BAN K S W E E K  E N D IN G  

FE B. 4 1916.
O r i g i n a l  O r g a n iz a t i o n s .

Tlio First National Bank o f Chatham, Va. Capital, $25,000.
™. tm .. » t , C o n v e r s io n s  o f  S la te  B a n k s .
The First National Bank o f Killdeer, N o. Dak. Capital, $25,000. 

Conversion o f the Dunn County State Bank o f Killdeer.
N ^ lonal Bank, Aicester, So. Dak. Capital, $30,000. Conversion o f the Aicester State Bank o f Aicester.

IN CREASES OF C A P IT A L  A P P R O V E D .
froTn ^300,000 1 ,9 ^ 5 ^ 0 0 0 .^  Bank’ Cedar Kapids’ Iowa: increased
$50',00( f t o 1 sm o  'o0 0 1 ^ ank o f Clifton F(>rge. V a.; capital increased from

r e d u c t i o n s  o f  c a p i t a l  a p p r o v e d .
f r o T n S S O ™ ^  $25*1OOff.' Bank ° f  Tishomlngo’ ° kla’ : capital reduced 
$ 100!0001 t*oC$50,000!°nal Bank ° f  Stam ford’ T ex ’ = capital reduced from 

. C H AN G E  OF T IT L E .
Bank MConronv i^ ati° naI Bank o f M onrovia. Cal., to “ The National

B AN KS L IQ U ID A T IN G  ^ O  ^ N S O L I D A T E  W IT H  O TH E R  N A - 

Manufacturers National Bank o f Philadelphia Pa • canifji.1 cc;nn

OTH E R  L IQ U ID A T IO N S.
National Bank o f W ellington, Tex.: capital non Quo 

agent*? y y Stat°  Bank ° f W ellil^ lon ’ "M ch  is to act fsU quidathig

ing a gen tf  ̂ H ^ M 'a l o n f  Dothan? Aki A la ' : <* pItal- $40’000’ Liquidat- 
S U M M A R Y .

New charters applied for____________  Ao.Banfcs. Capita/
Charters granted .------------------------------------------------------------ §
Bank liquidating to consolidate with other national banks 1 500 non
Other liquidations  __________________________________  9 90 000

The increases o f capital approved during the week amounted to $250 000 
The reductions o f capital approved during the week amounted to $55[(X)o!

Canadian Bank Clearings.— The clearings for the week 
ending F eb . 5  at Canadian cities, in comparison with the 
same week in 1915, shows an increase in the aggregate of 
2 5 .0 % .

C lea rin g s at—

Canada—
Montreal______________
Toronto_______________
Winnipeg_____________
Vancouver____________
Ottawa_______________
Quebec_______________
Halifax............................
Hamilton_____________
St. John______________
London_______________
Calgary_______________
Victoria_______________
Edmonton____________
Regina________________
Brandon____________
Lethbridge__________
Saskatoon___________
Brantford___________
Moose Jaw__________
Fort William_______
New Westminster___
Medicine Hat_______
Peterborough_______

W eek  en d in g  F eb . 5.

1916. 1915.

$ I
56,981,483
41,022,117
30,102,778
4,672,799
4,555,312
3,069,835
2,426,289
3,521,257
1,611,092
1,697,733
3,373,482
1,035,233
1,899,162
1,599,868

429,957
342,987
918,584
586,396
819,745
431,773
178,574
229,427
562,737

40,968,958
31,725,173
26,055,846
5.396.370 
4,033,372
2.738.371 
1,809,503 
2,563,473 
1,342,463 
1,694,162 
2,751,958 
1,452,496 
2,192,552 
1,178,506

443.434
250,268
712,294
463,458
566,842
463,670
335,742
200,715
278,127

I n c .  or  
D e c . 1914.

%
+39.1 
+  29.3 
+  15.5 
— 13.4 
+  12.9 
+  12.1 
+34.1 
+37.4 
+  20.0 
+0.2 

+22.6 
—28.7 
— 13.4 
+35.7 
— 3.0 

+37.1 
+  28.9 
+26.5 
+  44.6 
—6.9 

—46.7 
+  14.3 

+  102.2
Total Canada..............  162,068,620 129,617,7531 +25.0 160,914,778 183,369,541

54,597,848
43,374.535
22,135,654
8,789,940
3,910,757
3,179,839
2,141,149
3,627,105
1,581,250
1,676,532
3,395,363
2,663.423
3,136,962
1,707,097

452,358
369,311

1,226,028
661,822
751,880
757,803
412,718
365,404

54,933,736
46,454,809
28.837,251
15,627,010
4,274,392
3,210,627
2,159,885
3,772,997
1,717,557
1,812,818
4,768,317
3,206,902
3,863,159
2,387,754

521,852
616,722

2,078,076
560,999

1,241,341
812.701
510,636

Auction Sales.— Am ong other securities, the following,
not usually dealt in at the Slock Exchange, were recently sold 
at auction in N ew  Y ork , Boston and Philadelphia:

B y  M essrs. Adrian H . M uller & Sons, N ew  York:
S hares. S tocks. P er  cen t.
100 Int. Construe. Co. (Tr. Co. rec 1 
39.K.C.Mex.&Or.Ry.com. tr. ctf-1 
47 K.C.Mcx.& Or.Ry.,pref.tr.ctf. )$300
15. Sierra Madre Develop’t Co__ I lot
lO.Chihuahua & Sinaloa Dev. Co. |

B X (Mexican Timber Field Co____ J
^  Continental Ins. Co., $25 each

$59H per sh.
30 Dreamland Co____ _________ 1S100

$3,000 Dreamland Co. 6s lncome’14) lot
28 Queens Estates_______________)

100 Midvale Steel Co. (old stock)..350 
60 Steel &  Radia’n Co., Ltd.,com. 40

B on d s . § p e r  s/j.
$1,000 Anderson & Price Co. 6s.

1919, J. & J..................................82
$1,000 State Line Telep. Co. coll, 

trust 5s, 1927, A .& O . Oct.1912
coupons on..................................$io lot

$8,000 State Line Telep. Co. coll, 
trust 5s, 1927. April 1913 cou
pons on.................. .....................$50 lot

$5,000 K. C. Mex. & Orient Ry. 1st 
4s, Trust Co. certlfs. of deposlt.$l 10 lot 

$4,000 Seville Packing Co. Ists 1907 
Trust Co. certlfs. of deposit..$1 ,600 lot

B y  M essrs. R . L . D ay  & C o ., Boston:
S hares. S tocks. $ p er  sh .
36 Boylston National Bank______ 130

{14 National Shawmut Bank_____ 197
1 First Nat. Bank, Yarmouth__ 14i
1 FirstjNat. Bank, Provincetownl20
2 Cape Cod Nat. Bank, Harwich.138 

20 Lawrence Manufacturing C o..l82M
2 Great Falls Manufacturing C o .192 

15 Naumkeag Steam Cotton C o .. 192)4
10 Bigelow-Hartford Carpet Corp.

com ------------------------------------83
25 Farr Alpaca Co_______________143
50 Appleton Co_________________200
11 Berkshire Cotton Mfg. Co____201
55 Merrimack Mfg. Co., com., ex-

d iv ..........................................4 5 -4 5  X
1 Merrimack Mfg. Co., pref., ex-

div________________________ 85
70 Arlington Mills__________100  X -101
1 Ludlow Mfg. Associates.......... .130
1 Dwight Mfg. Co., $500 par____1,100

60 Pacific Mills___________  135
2 Wamsutta Mills..................... ..12354
2 Richard Borden Mfg. Co. .  161-162 X
2 Davol Mills.........................100-10051
8 Davis Mills.................................11654
8 Arkwright Mills--------------------- 6254

S hares. S locks. $ p er  sh .
8 Potomska Mills_____________ 130

14 American Linen Co__________ 7554
5 Boston Belting Co___________D754
5 Bigelow-Hartford Carpet Corp"
„ „ P ref................................ 1 1 1 - 1 1 1 5 4
3 Nashua & Lowell RR. Corp__ 18054

10 Federal Light & Trac. Co., pref. 39
3 Boston Wharf Co____________ 11054
2 Boston Athenaeum, $300 each.360 

18 Hey wood Bros. & Wakefield
Co., pref................................ ioo

12 Rights Travelers Insurance C o .117 
8 Aetna (Fire) Ins. Co., Hartford38954
6 Plymouth Cordage Co________ 19654

10 Electric Bond & Share Co.,pref.
ex-div...............................  99

25 Merrimac Chem. Co., $50each.160
2 Cambridge Gas Light Co____ 24854

66 Puget Sd. Trac., L. &P.Co.,pf. 70
40 Rts. Manomet Mills__________ 4154
5 Am. Glue Co., pref__________ 149
B on d s. p e r  cen t.

$1,000 Minn. Lynn. & Minnetonka
Ry. 1st cons. 5s, 1919__________ 10054

$2,000 Shannon Arizona RR. 1st 6s.
1919..................................................96
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B y  M essrs. Francis Henshaw & C o ., Boston:
S h ares. S tocks. $ p er  sh

1 Massachusetts Cotton Mills— 131 
8 North Boston Lighting Proper-

S h ares. S tocks. $  p er  sh .
10 Tremont Trust Co..............— 100
7 Old Colony Trust Co.................260

10 Arlington Mills_______________102
35 Farr Alpaca Co________143*6-144*4 _ _

B y  M essrs. Barnes & Lofland, Philadelphia:

ties, com_________________ 26*4
4 Salem Gas Light Co_________ 200*4

S hares. S tocks. S p er  sh .
14 Fidelity Trust Co.............. 722-722*6
15 Guarantee Tr. & S. D . Co------164
10 Logan Trust Co-----------  135*4
24 Phila. & Cam. Ferry Co.,S50ea.ll0

5 Marconi \V. Tel. Co. of Amer. 3*4 
550 Atlan. Seashore Imp.Co.,$10ea.$4lot
50 Atlan. Seashore Imp. Co., pref.

$10 each ......................  ...-S 21ot
40 Penn. Plaster Co., $50 each-.-$2 lot 
14 Phila. Bourse, com., $5 0 ea .-6 *6-6*6 

200 Penn. Mut. L. Ins., $10 each.. 2*4 
1 Kensington National Bank------100

14 Nat. Bank of Germantown, $50each _________________142
3 Philadelphia Nat. Bank.......... 471*4

10 Sixth National Bank. ------2 0 3
1 Bryn Mawr Tr. Co. ($25 paid) - 60 

20 Chelten Trust Co................. - - - 1®®
15 Franklin Trust Co., $50 each.. 59*4
3 Girard Trust Co................. -.--9 3 0

35 Mutual Trust Co., $50 each--- 30
25 Real Est. T . I. & Tr. Co...........305*4

S hares. S tocks. $ p er  sh .
10 Merchants Warehouse Co___ 95
10 Franklin Fire Ins. C o ., $25 each 60 
5.1952 Ins. Co. of State of Penn.100

10 Pennsylvania Fire Ins. Co-----410*4
4 N. Y. & Middle C. F. RR. &

Coal, $25 each_____________ 21
32 Camden Horse RR. Co_______ 125

1 Union Passenger Ry...............-183
6 2d & 3d Streets Passenger Ry..237 

20 American Dredging Co______100*4
5 De Long Hook & Eye------------ 60

100 Pratt Food Co., $1 each______ 2*4
1 1  American Pipe* Construction. 30*4
40 Phila. Bourse, pf., $25ea..21*4-21*4 
20 H. K. Mulford........ ................ 88*4

1 Memb. Comm’lExch. of Phila. 50
B on d s . P er  c e n t.

$5,000 WHm. & Phila. Trac. 1st &
coll. 5s, 1963................................  82*4

$6,000 Plttsb. Shaw. & North. 6% 
notes, 1917------------------------------

New York Clearing-House Bank Statement.— To-day  
being a holiday the Clearing House issued the usual weekly 
bank statement after the close of business on * nday after
noon. W e  give below the sum m ary of weekly totals lor 
the week ending February 11:

CLEARING-HOUSE MEMBERS, DAILY AVERAGE
$20,692,000 Increase

1.045.000 Increase
3.952.000 decrease

506.000 Increase 
15,598,000 Increase

791.000 decrease
213.000 decrease

Loans &c_  .$3,315,823,000
•Reserve In own vaults a ..................................  mn•Reserve In Federal Reserve Bank.................  172,155,WO
•Reserve In other depositaries........................  58.438.UUU
Net demand deposits.......................................Me^Aon’nnnNet time deposits-----------------------------------  k50,o90MJO
Circulation.................................................... 34.122.0UU

a Of which $448,959,000 Is specie.
•Aggregate reserve..........................................................oon
Excess reserve-----------------------------------------------------  j’SjAbS;Decrease________________________________________  4,840,690

CLEARING-HOUSE MEMBERS, ACTUAL CONDITION THIS DAY.
Loans Ac........................................................$3,327,547,000 $29,903,000 Increase
• Reserve In own vaults.b________________  527,094,000 6,015,000 Increase
•Reserve In Federal Reserve Bank--------------  171,059,000 2,888,000 decrease
•Reserve In other depositaries........................  58,571,000
Net demand deposits....................................  3,413.571,000
Net time deposits..........................................  '^m w nnoCirculation.......................- - - - -  - ; ........r - —  34,082,000b Of which $451,147,000 Is specie.

•Aggregate reserve..........................................................  iab so* oXi
Excess reserve................................................................ “ f K s a O

S T A T E  b a n k s  a n d  t r u s t  c o m p a n i e s  i n  g r e a t e r
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 

(F ig u res  fu rn ish ed  by State B a n k in g  D ep a r tm en t.)
$3,101,300 Increase 

53,100 increase 
372,900 Increase

State B anks—  
Cash In vault-..

Cash In vault. 
Deposits In ba

Aggregate' rese'ive' on'deposits' '$'224',58M00; $2,841,900 decrease. 
Per cent of legal reserve, 32.20.

..$11,404,100 

._ 19,455,300

P er  c e n t .  
10.97 
18.63

..$30,919,400 29.60
P er  ce n t.

..$53,677,800 9.04
23.59

$193,667,000 32.63

Imports and Exports for the Week.— The following are 
the reported imports at N ew  Y ork for the week ending 
February 5 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

F or  W eek  en d in g  F eb . 5. 1916. 1915. 1914. | 1913.

Dry goods.................. ...........
General merchandise----------

T otal..................................
S in ce J a n . 1.

Dry goods— .......... .............
General merchandise----------

Total 5 weeks-----------------

j26.596.283/ $1,783,594 $4,032,574 $3,585,313 
12,526,319 16,644,922 17,920,632

$26,596,283
1111369283/
/ \

$14,309,913 $20,677,496 $21,505,945
$12,991,189 $21,744,367 $17,267,236 
71,865,041 75,712,306 83,967,872

$111,369,283 $84,856,230 $97,456,673 $101,235,108

EXPORTS FROM NEW YORK.

Wee* en d in g  F eb . 5. 1916. 1915. 1914. ! 1913.

For the week______________
Previously reported------------

$64,210,519 $23,526,602 
204,099,163 107,723,204

$24,926,782 $21,717,402 
79,384,165 88,514,080

Total 5 weeks.................... $268,309,682 $131,249,806 $104,310,947 $110,231,482

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

1.071.000 Increase 
35,396,000 Increase

3.615.000 decrease 
29,000 increase

-  ....................  $658,969,200Loans, &C..................................  __ 55,624,700
Specie —  -------------------------------------  0 5 1 7  200
Legal tenders...................................................... 860 391 400Total deposits................................... - — - —  860,591,4UU
Total deposits, eliminating amounts due from 

reserve depositories and from other banks 
and trust companies In New York City------ 692.213.400

4,488,200 decrease

113,400 Increase

W eek  en d in g  F eb . 5. E x p o r ts . Im p o r ts .

Gold.
W e e k .

S ince  
J a n . 1. W ee k .

S in ce  
J a n . 1.

Great Britain___________________ $249,430 $249,430 $503,683 $6,215,097

700 1,229,650 l,590,i25 5,928.332
115,47256,451

1,926,363 3,993,363 83,825 682,115
118,794All other countries........ .............— 509,052 70,565

$2,176,493 $5,981,495 $2,304,649 $13,059,810
11,000 639,000 203,845 2.153.345

2,054,310 8.738,276 427,052 2,024,027
Silver. $982,633 $3,617,291

398 231,943 $1,075 $13,056
252,523 1,238.191

93,000 94,894 142,225 495,476
Ail other countries.................... ....... 11,043 131,798

$1,076,031 $3,944,128 $406,866 $1,878,521
1 863,431 4,431,948 40.970 431,894

Totai 1914.......... ........................... 1 959,279 3,878,125 357,672 1,267,886

Of the above exports for the week in 1916, $1,610,700 were American gold coin.

The Federal Reserve Banks.— Following is the weekly statem ent issued by the Federal Reserve Board on Fob. 5.

C ity reporting large decreases in the g r a n t s  pf  “ s co u n te ^ Id . AcwptancM  snow 3(u and O*or 40%  after 30 but wlthin G0 days A total o f  2.8 
minions ^a^icultural^and^Uve-stock1̂ paper^aturln^affer^O  days is reported among the earning assets o f the banks, as against 3.5 millions at the

end AddmonralCpdRChasesko f about 3 million dollars o f United States t^L c^-e^ank^otos'^w hich . however, have not
the assets o f t h ? b a n k s %)[.276.250 has b e e n [ d e p o j t a d b y I s  shown, New York. S t, Louis andJarI Francisco repo.rt.yet been put into actual circulation! A  slight increase in the amount of;warrants1 on1 h a n d S t a t e s  bonds 2*.2%  
fng larger figures than the week before. O f the total earning assets discounts c o n ^ itu ^ a t  p r ^ r a w o  W-ck before and 138% about three months
S l r V S f e ! ^ t h S a w ^ k of'dtepc^ t^r^J< ^edIb^ '^ e*B oston !tNewCiPork ,̂ M & S T ^ S t "  Louis banks account for practically all o f the decrease

millions of Federal
W ith the exception of Minneapolis and Dallas none of the b a n k s [/e ce 'v e d ^ d̂ Vi?ions o f goh7 nd 14.9 millions o f paper. The banks report a total efir- 
tion. Against the total amount o f notes outstanding the Agents hold 2 )5 .1. “  iltiori rle ars
culation of 181.4 millions and aggregate net liabilities thereon o f less than 10 million dollar . following table and in addition

The figures of the consolidated statem ent for the system as a whole are S1 , ponarison In the second table we 
wo present the results for each of the eight W J ^ ^ t h ^ e l T O ^ e d ^  R « » r v e  banks. The statement of Fodsral Resorve

“ D o to s  b o t w e o n  t h eComptroller and the Reserve Agents and between the latter and the I  aderal Reserve banKs.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  c l o s e  o f  b u s i n e s s  F e b r u a r y  4  1 9 H L

R E S O U R C E S .
Gold coin and certificates In vault..................
Gold settlement fund----------------------------------
Gold redemption fund with U. S. Treasurer.

Total gold reserve............
Legal tender notes, sliver, Ac.

Total reserve .
Bills discounted and bought—

Maturities within 10 days-----
Maturities from 11 to 30 days. 
Maturlties from 31 to 60 days. 
Maturities from 61 to 90 days. 
Maturlties over 90 days---------

Total__________________
•Acceptances (Included In above) -
Investments: U. 8. bonds----------

Municipal warrants-

F eb . 4 1916. J a n . 28 1916. J a n . 21 1916. J a n . 14 1916. J a n . 7 1916. D e c . 30 1915. D e c . 23 1915. D e c . 17 1915. D e c . 101915.

$255,469,000
85,368,000

1,167,000

$263,865,000 $259,106,000 
84,850,000 81.620,000 

1,146,000 1,062,000

$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

$257,373,000 
76,330,000 

1,184,000

$251,810,000
68,060.000

1,292,000

$342,004,000
14,637.000

—  
$349,861,000 $341,788,000 

15,496,000 14,132,000
$347,700,000 $354,418,000 

14,283,000 12,888,000
$344,963,000 $347,381,000 

13,525,000 9,673,000
$334,887,000

26,978,000
$321,162,000

28,441,000

$356,641,000

$6,002,000
11.353.000
20.740.000
10.391.000 
2,837,000

$365,357,000 $355,920,000

$7,744,000 $7,517,000
11.259.000 12,790,000
18.518.000 18.838,000
12.185.000 13,115.000 
3,509,000 3,608,000

$361,983,000 $367,306,000
1

$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

$358,488,000

$6,467,000
14.278.000
16.859.000
13.696.000 
4,081,000

$357,054,000

$6,133,000
13.524.000
17.861.000
12.830.000 
4.073,000

$361,865,000

$6,742,000
12.379.000
18.190.000
11.494.000 
3,891,000

$340,603,000

$5,874,000
13.313.000
18.270.000
11.468.000 
3,752,000

$51,323,000 $53,215,000 $55,868,000 $55,756,000 $55,579,000 $55,381,000 $54,421,000 $52,696,000 $52,677,000

$26,279,000 $26,314,000 $27,910,000 $26,258,000 $25,048,000 $23,013,000 $21,759,000 $19,684,000 $19,108,000

$24,341,000
20,856,001

$21,372,000 $20,242,000 $17,613,000 $16,734,000 
20,602,000 20,624,000 19,484.000 17,097.000

$15,797,000 $15,060,000 
12,220,000 14,094,000

$14,523,000
13,600.000

$14,401,000
18,053,000

1 $96,520,000 $95,189,000 $96,734,000 $92,853,000 $89,410,000 $83,398,000 $83,575,000 $80,810,000 $85,131,000
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Feb. 4 1916 Ja n . 28 1916 Ja n . 211916 Ja n . 14 1916 Ja n . 7 1916 Dec. 30 1915 Dec. 23 1915 Dec. 171915 Dec. 10 1915.

R ESO U R C E S (Concluded).
Brought forw ard (total reserve & eam’g assets) *453,161,000 5460.546.00C *452,654,000 *456,716,006 *441,886.00C S440.629.00C S442.084.00C *434,734,000 $440,914,000
Federal Reserve notes—Net----------------------- $33,710,000 *36,469,00C *34,895,000 *29,943,006 S24.156.00C $21.910.00C S21.008.00C *20,939,000 *22,286,000
All other resources________________________ 111903,000 9,994,000 10,688,000 9,805,000 7.078.00C 6.547.00C 4,194,00C 4,322,000

19,718,000
5,335,000

Total resources.. . . . . —— ----- ------
L I A B I L I T I E S .

*513,997.000

*54,907.000
29,850,000

419,137,000

*517,770,000

*54,892,000
27,760,000

424.664,000

*511,326,000 5507,579,000 *499,087,006 5491.110.00C *490,808,000 *489,276,000 *482,073,000

’ l37|000 141,000 7,036,000 7,236,000
*513,997,000 *517,770,000 *507,579,000 *499,087,000 *490,808,000 8489,276,000 *482,073,000

Gold reserve ag’st net dep. & note liabilities (a) 
Cash reserve ag’st net dep. & note liabilities (a) 
Cash reserve against net deposit liabilities after 

setting aside 40% gold reserve against ag
gregate net liabilities on F. R. notes In 
circulation (a)..........................................

77.1%
80.4%

81.3%

$15,223,000

77.4%
80.8%

81.8%

77.1%
80.3%

81.4%

79.1%
82.4%

83.5%

81.9%
84.8%

86.2%

84.6%
87.9%

89.6%

86.1%
88.5%

90.4%

82.5%
89.1%

90.9%

80.2%
87.4%

89.2%

(a) Less Items In transit between Federal Re
serve banks, v iz............... ...................... *10,761,000 *20,767,000 *24,977.000

Federal Reserve Notes—
In hands of banks________________ 36 409 000 27,009,000 25,099,000 23,673,000 *200,265,000

In circulation____________________ *181,368 000 $179 224 OOO *188,516,000 *189,026,000 *188,062,000 $181 3fi2 oon
Gold and lawful money with Agent 
Carried to net liabilities........................ $205,112,0009 966 000 $205,380,000 $206,029,000 *204,159,000

11.948.000
29.943.000

*275,420,000

*199,690,000
12,982,000

*197,450,000
13,486,000 *194,400,000

14.670.000
21.008.000

$187,840,000 14 4fil OOft $182,912,000
Carried to net assets........................................ 33[710i000 36i469!oOO

*275,420,000

34 895,000 24,156,000 21,910,000 20,939^000

*260,460,000
1,531,000

Federal Reserve Notes (Agents' Accounts)— 
Received from the Comptroller________ *275,120,000

2,246,000
*275,420,000

1,691,000
*267,640,000 *263,640,000 *263,640,000 $256 480 OOO

1,756,000 1,671,000 1,631,000 1,631,000 1.631.000 1,495,000
Amount chargeable to Agent_______

In hands of Agent____________________
*273,174,000

55,397,000
*273,664,000

54,719,000
*273,729,000

53,349,000
*273,749,000

54,719,000
*266,009,000

50,484,000
*262,009,000

47,884,000
*262,009,000

50,274,000 *258,929,000
53,724,000

*254,985,000
54,720,000

Issued to Federal Reserve banks___ *217,777,000 J218.945.000 *220,380,000 *219,030,000 *215,525.000 *214,125,000 *211,735,000 *205,205,000 $200,265,000
H ow Secured—

By gold coin and certificates___________
By lawful money_____________________

*132,900,000 *144,040,000 *144,529,000 *145,029,000 *142,580,000 *139,940.000 *137,040,000 *136,860.000 (139,902.000
By commercial paper............................ .
Credit balances In gold redemption fund.. 
Credit balances with Federal Reserve B’d

12.665.000
16.532.000
55.680.000

13.565.000 
2,840,000

58.500.000
14.351.000 

650,000
60.850.000

14.871.000 
650,000

58.480.000
15.835.000 

650,000
56.460.000

16.675.000 
650,000

56.860.000
17.335.000 

650,000
56.710.000

17.365.000 
650,000

50.330.000
17.353.000 

630,000
42.380.000

Total............... - ................................ *217,777,000 1218,945,000 *220,380,000 (219,030,000 (215,525,000 *214,125,000 *211,735,000 *205,205.000 (200,265,000
Commercial paper delivered to F. R. Agent.. *14,897,000 *14,790,000 *15,144.000 *15,572,000. *16,190,000 *16,740,000 *17,451,000 *17,935,000 *18,752,000

•Including bankers’ and trade acceptances bought In the open market. tAmended figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 4 1916.

R ESO U R C ES.

Total reserve...........
Bills discounted: 

Members____

Total bills on hand__

Total resources... 
L I A B I L I T I E S .

All other liabilities........
Total liabilities------

Federal Reserve Notes—
Issued to banks--------
In bands of banks-----

F.R. notes In circulation
Gold and lawful money

with agent.................
Carried to net liabilities. 
Carried to net assets-----

Boston. N ew  York. P hlladel'a Cleveland Richmond Atlanta. Chicago, i St. Louis. M lnneap. K a n . CUv. D allas. San Fran Total.

S
t 16,591,006 
. 2,022,006 
. 3,006

S S
149,569,00012,595,00( 
, 15,664,000 3,166,006 

103,000 .........

s
9,993,OCX 

) 11,696,006
S

4,601,006 
12.258.00C 

330,00C

* * *
5.307.00033.346.000 3,139,006
3.600.00010.467.000 3,842,006 

331,000 _____  19,006

S * S *
2.949.000 8,728,000 4,018,000 4.630.00C
4.133.000 3,969,000 8,693,000 5.858.00C 

30,000 106,000 245,000 .........

S
>255,469,000 
> 85,368,000 

1,167,000
- 18,616,000165,336,00015,764,00021,689,00017,189.006 
c 681,000; 3,897,000: 5,973,000 1,719,000 80,006 9,238,00043,813,000 7,000,000 

192,000 822,000 156,000! 7.112.00012,803,00012,956,00010,488,000342,004,000 
261,000 245,000 599,000 12,000 14,637,000

. 19,297,000169.233,00021,737.00023,408,00017,269,000 9,430,000 44,635,000( 7,156,000 7,373,000(13,048,00013,555,00010,500,000*356,641,000

170,000
7,713,000

203,000 219,000 
11,183,000 1,721,000

336,006
809,000

6,696,000
150,000

5,400,000
364,000  ̂ 2,456.000 938,000 

1,918,000 774,000 967.000 2,609,000 4,639.000 411.000 25,044,000
476.000 455,000 -------- 716,000) 26,279,000

7,883,000 11,386,000 1,940,000 1,145,000 6,846,000 5,764,000 4,374,000 1,712,000 1,443,000 3,064,000 4,639,000 1,127,000) 51,323,000
986,000

3,453,000
............. i 3,215,000
7,698,000; 2,688,000 3.138.000

2.421.000 78',666
25,000 6.122.000 2,794,000

1.348.000 737,000 1.510.000 2,221,000 1,295,000, 3,035,000! 24,341,000
1.067.000 189,000 ..........| 1,177,000 20,856,000

12,322,000 19,084,000; 7,843,000 6,704,000 6,924,000 5,789,000 11,844,000 5,243,000 4,020,000 5,474,000 5,934,000 5,339,000, 96,520,000
1,115,000

— 22,235,000! 374,000 908,000 .......... ........- 1,767,000 1,076,000 807,000 ......... ..........; 5,428,0001 33,710,000

344',666 . . . ------ i 1,449,000
3,750,000, 279.000 990.000

329.000
1,354,000

33,000
2.165.000
1.093.000

4,729,000 1,117,000 
381,000, 3,824,000

4,899,000
105,000 1,264,000 211,000 1.243,000al5,223,000 

1,132,000, 515,000 118,000; 11,903,000
33,078,000214,302,00031,682,00032,339,00025,580.000 18,477,000 63,356,00018,416,000 17,204,000 20,918,00020,215,00022,628,000513,997,000
5,158,000

808,000
26,237,000

875,666

11,058.000 5.283,000 5.938,000 
6,826,000 509.000 444,000 

193,095,000 25,890,000 25,957,000
3,323*,666j m i n

3.356.000
6.025.000 

11,393,000
4.771.000

35',666

2.423.000
5.956.000
8.185.000
1.811.000

102,666

6,646,000 2,784,000 
758,000 1,490,000 

55,952,00014,142,000_____  ____

2,551,000 3,014,000 2,755,000 3,941,000 
267,000 641,000 5.183.000 943,000 

14,386,000 16,186,000 9,970,000 17,744,000 
.......... 1,077,000 2,307.000 . .

54.907.000
29.850.000 

419,137,000
9,966,000

"l37,006
33,078,000 214,302,000 31,682,000 32,339,000 25,580,000 18,477,00 63,356.00018,416,000 17,204,000 20,918,000 20,215,000 22,628,000'513,997,000
10,017,000
1.115,000 94.240.000 8,256,000

22.235.000 374,000 11,200,000
908,000

14,430.000
499,000

17,330,000
1,319,000

1 1 ! ■ 1
4.380.000 8,949,00013,200,00010,725,00013,980,00011,070,000217,777,000
1.767.000 1,076,000 807,000 648,000 233,009 5,428,000 36,409,000

8,902,000 72,005,000 7,882,000 10,292,00013,931,000 16,011,000 2,613,000! 7,873,00012,393,00010,077,00013.747,000 5,642,000 181,368,000

10,017,000̂
i ,m ,666'

94,240,000 8,256,000 
22,2351666' 374',666

11,200,000
908’.666

9.160.00014.200.000
4.771.000 1,811,0004.380.000 8,949,00013,200,000 9 000,00011,440,00011,070,000205,112.000 

--------  --------  -------- j 1,077,000 2,307,000 _____  9,966,000
1.767.000 1,076,000 807,000 _____  _____  5.428.000! 33.710.000

a Items In transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS FEB. 4 1916.

Boston. N ew  York. Phlladel’a . Cleveland. Richmond. Atlanta. | Chicago. St. Louis, j M ln n eap. K an .C itv . D allas. San Fran. Total.
Federal Reserve Notes— 

Rec’d from Comptrol’r 
Returned to Comptr’r
Chargeable to Agent.
In hands of F.R .agent
Issued to F. R. bank.. 

Held by F. R. agent— .
Gold coin & certfs___ '

Credit balances:
In gold redemption f’d 
With F. R. Board.. - 

Notes secured by com
mercial paper........ i

j *19,380,000 
j 500,000

S
108,240,000 *

,15,480.000 
| 1,040,000

1 S
13,000,000 
; 120.000

S
17,000,000
1 ..........

S | S
20,400,000 9,380,000 
| _____ ! 120,000

* S
1 9,600,00019,000,000
' ..........1 ..........

* 1 S
13,000,00019,580,000 
| ......... | 176,000!

s i s
11,360,000275,120,000 

290,000 2,246,000
jl8,880,000108,240,000 
j 8,863,000* 14,000,000

14,440,000
6,184,000

12,880,00017,000,00020,400,000 9,260,000 
| 1,680,000 2,570,000 3,070,000 4,880,000

9,600,00019,000,000 
' 651,000 5,800,000

13,000,00019,404,000 
I 2,275,000* 5,424,000J

11,070,000273,174,000 
..........i 55,397,000

10.017,000 94,240,000 8,256.000!ll,200.00014,430,00017,330,000 4,380,000 8,949,000 13,200,000 10,725,00013,980,00011,070,000217,777,000
9,510,000 82,900,000 

507,000 11,340,000
3,660,000

496,000
4,100,000̂

10,640,000, 
560,000j

..........500,000 ...............
1

500,000 710,000 120,000 
8,660,00012,990,000 4,260,000 

1 |
5 270 000 3 130 000

3,950,00010,200.000|
439,OOo' 650,OOO! 

4,560,000 2,350,000;
| I

2,000,000 9,540,000
500,000* 710,000

6.500.000 1,190,000
1.725.000 2,540,000*

11,070,000
|

132,900,000
16.532.000
55.680.000

-------- 1 1 J ,  ODD, OOO
Total................

Amount commer’l paper 
delivered to F.R.agent

10,017,000 94,240,000 8,256,00011,200,00014.430,00017.330.000 4,380,000 8,949,00013,200,000!10,725,00013,980,00011,070,000217,777.000
.......... ..............1 ..........1 .......... 1 5,768,000 3,131,000 -------- ..........1 1,774,000 4,224,000 ..........1 14,897,000
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Statement of New York City Clearing-House Banks and Trust Companies.— The weekly Clearing-House bank 
statement usually issued on Saturday was given out yesterday because of the holiday to-day. The summary for the week 
ending February 11 as published by the Clearing-House will be found on page 585 of to-day’s “Chronicle. We give here, 
in the usual way, the detailed statement for the week ending February 5, so that there will be no break m the continuity 
of our record. The figures for the separate banks are the averages of the daily results. In the case of the totals, actual 
figures at the end of the week are also given.

NEW YORK WEEKLY CLEARING-HOUSE RETURN. __________________

CLEARING-HOUSE
MEMBERS.

Week Ending 
February 5 1916 

(00* omitted.)

Capital. N etProfits.
fNat.B'ks Dec. 31' 
lStateB’ksDeo.31]

Members of Federal 
Reserve Bank. 

Bank of N. Y..N.B.A. 
Merchants' Nat. Bank. 
Mech. <k Metals N a t -  
National City Bank... 
Chemical Nat. Bank—  
Atlantic National Bank 
Nat. Butchers' & Drov. 
Amer. Exch. Nat. Bank 
National Bank of Com. 
Chatham A Phcnlx Nat. 
Hanover National Bank 
Citizens' Central Nat.. 
Market A Fulton Nat.. 
Importers' A 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. B a n k - 
Liberty National Bank. 
Coal A Iron Nat. Bank. 
Union Exchange Nat..
Nassau Nat. Bank-----
Broadway Trust C o ...

$
2,000,0
2,000.0
6,000.0

25.000. 0
3.000. 0
1.000. 0

300.0 
6.000,0

25.000. 0
3.500.0
3.000. 0
2.550.0
1.000. 0
1.500.0 
5.000.0

250.0 
1,000.0

10.000. 0
4.000. 0

500.0
5.000. 0
1.000. 0 
1,000,0

250.0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0
1.500.0

$4.729.1
2.197.0
8.952.5 

a37,427,6
7,911,3

774.0 
81,7

5,104,9
17,574,8
2.063.2 

15,459,5
2.450.3
1.964.6
7.562.0

15.258.0 
72,4

3.234.7
23.759.0
3.837.0
1.186.4
9.821.6
1.864.0
1.243.7

399.4
2.810.8 
3,085,8

706.1 
1,018,7
1.101.4

902.5
Totals, avge. for week 115,350,0 184,554,0

Feb. 5 
Jan. 29 
Jan. 22 
Jan. 15

Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

State Banka.
Not Members of 

Federal Reserve Bank. 
Bank of Manhattan Co.
Bank of America--------
Greenwich Bank.
Pacific Bank____
People’s Bank..........—
Metropolitan Bank-----
Com Exchange Bank-
Bowery Bank________
German-Amerlcan Bonk
Fifth Avenue Bank-----
German Exchange Bank
Germania Bank---------
Bank of Metropolis___
West Side Bank---------
N. Y. Produce Exch.Bk 
State Bank----------------
Totals, avge. for week.
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

Trust Companies
Not Member» o f 

Federal Reserve Bank.
Brooklyn Trust Co___
Bankers Trust C o ------
U. 8. Mtg. A Trust Co.
Astor Trust Co...........
Title Guar. A Trust Co.
Guaranty Trust Co-----
Fidelity Trust Co____
Lawyers Title A Trust.
Columbia Trust Co___
People's Trust Co____
New York Trust C o ...
Franklin Trust Co____
Lincoln Trust Co..........
Metropolitan Trust Co.
Totals, avge. for week
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition
Grand Aggregate, avge. 
Comparison prev. week
Grand Aggregate, actual 
Comparison prev. week
Grand Aggregate actual 
Grand Aggregate actual condition 
Grand Aggregate actual condition

2,050.0 4,882,3
1.500.0 6,152,5

600,0 1,190.4
500,0 996.8
200.0 436.3

2.000.0 1.919,1
3.500.0 6,977,1

250.0 791,8
750.0 746,4
100,0 2,226,8
200,0 800,4
200,0 1,033,3

1,000.0 2,100,1
200,0 701,1

1.000.0 997,9
1,500,0 557.5

15.450,0 32,509,8

Loans.
Discounts,
Investm'ts.

<kc.

Average
S

35.292.0
33.316.0

124.485.0
380.877.0
36.209.0
11.429.0
2.067.0

86.424.0
248.761.0
56.831.0

125.317.0
29.064.0
8.976.0

34.854.0
146.076.0

2.227.0
17.702.0

171.249.0
65.985.0
10.401.0

189.015.0
17.870.0
9.365.0
4.754.0

35.629.0
54.817.0
8.811.0

11.937.0 
9,540,0

18.625.0
1,987,905,0
1.980.422.0
1.978.852.0
1.979.339.0
1.977.123.0

Gold.

Average.
$2.097.0

1.803.0
22.907.0
89.881.0
1.086.0
1.194.0 

54,0
5.384.0

19.009.0
3.104.0

19.901.0
1.567.0
1.440.0
1.287.0

11.027.0
113.0

1.315.0
22.599.0
4.899.0

393.0
20.753.0

1.418.0
1.189.0

148.0
3.121.0
3.014.0

664.0
408.0
355.0

1.563.0
243,693,0
245.166.0
252.249.0
251.355.0
244.783.0

47.800.0
37.297.0
11.102.0
4.998.0
2.164.0

11.933.0
82.810.0
3.760.0
5.695.0

16.970.0
4.277.0
6.187.0

14.733.0

11,531,0
4.469.0

841.0
220.0
151.0
813.0

5.392.0
313.0

Legal
Tenders.

Average.
$966.0
872.0

5.420.0 
11,437,0

856.0
318.0
36.0

2.597.0
5.872.0

802.0
1.888.0

207.0
839.0

1.219.0
1.397.0

27.0
334.0
282.0

1.952.0
41.0

5.684.0
588.0
153.0
124.0

1.151.0
725.0
209.0
237.0
92.0

199.0
46,524,0
48.340.0
45.315.0
56.901.0
48.019.0

2.383.0
1.899.0

199.0
729.0
63.0

529.0
2.744.0

33.0

N at. Bank 
Notes 

[Reserve 
fo r State 
Institu
tions].

Average.
$
640.0

1.215.0
5.965.0
9.571.0
3.152.0

642.0
108.0

1.956.0
3.661.0
1.650.0
3.718.0
1.129.0
1.372.0
1.356.0
3.760.0

187.0
553.0

1.485.0
4.248.0

558.0
4.385.0

195.0
659.0
247.0

1.758.0
1.359.0

161.0
522.0
492.0
499.0

57,203,0
61.055.0
61.937.0
64.494.0
61.347.0

N at. Bank 
Notes 
I Not 

Counted 
as

Reserve].

Average.
$

Average. 
$ 2,0
32.0

158.0
155.0
48.0
41.0

1,0
181.0
153.0
489.0

12.0
52.0

104.0
82.0
70.0
11.0
75.0
46.0
42.0

110.0
512.0
170.0
34.0 
7,0

101.0
35.0
62.0
11,0
13.0
56.0

2,865,0
2,268,0
3.295.0
3.759.0
3.564.0

Federal 
Reserve 

bank 
Notes 
[Not 

Reserve].

Average.
$

"■ 3.6
33,0

534,0
20,0

102,0
14.0 

198,0
22.0 
20,0 
41,0

'*7*3',6
97.0

'*116*6
18.0

413.0
76.0
71.0
11.0
55,0

166.0
6,0

13.0
31.0

2,133,0
1.878.0
2.436.0
2.674.0
3.112.0

Reserve
u lib

Legal
Deposi
taries.

AddU 'al
Deposits

with
Legal

Deposi
taries.

Average.
$

2.381.0
2.441.0

10.627.0
37.186.0
2.578.0
1.072.0

138.0
9.603.0

19.248.0
4.306.0

12.008.0
2.498.0

900.0
2.397.0

11.105.0
227.0

1.205.0
13.651.0
5.399.0

740.0
19.726.0
1.299.0

918.0
341.0

4.697.0
5.637.0

667.0
1.037.0

631.0
1.444.0

176,107,0
173.947.0
176.557.0
170.395.0
168.991.0

Average 
$

N et
Demand

D eposits.

Average.
$

32.183.0
33.676.0

147.781.0
460.007.0
32.603.0
12.615.0
1.767.0

88.912.0
252.763.0
54.894.0

144.461.0
26.922.0
10.519.0
32.068.0

148.274.0
2.628.0

15.549.0
173.297.0
74.034.0
10.434.0

223.907.0
18.143.0
9.848.0
4.734.0

42.882.0
59.249.0
8.752.0

11.810.0
8.954.0 

19,986,0
2,163,652,0
2.159.681.0
2.166.849.0
2.176.384.0
2.156.712.0

N e t
Tim e

Deposits

Average.
$
956,0

2,145,6
1,438,0
'  '  68*,0
3.077.0 

145,0
5.225.0
1,142*6

1,346,0

125.0
161.0

1,557,0
47,0

130,0
2,190,0

200,0
11,0

"ibe'.o
20,059,0
20.339.0
19.646.0
20.284.0
19.239.0

National
Bank

Circula
tion.

Average.
$
797.0

1.908.0
4.942.0
1.799.0

450.0
384.0
48.0

4.571.0
2.320.0
1.771.0

130.0
1.634.0

228.0
51.0

3.552.0
50.0

694.0
4.200.0

740.0
197.0
450.0
896.0
399.0
248.0
304.0
500.0
412.0
394.0
267.0

34,335,0

a Includes capital set aside for Foreign Branches, $3,000,000.
STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cask Reserve 
in  Vault.

Reserve <n 
Depositaries

Total a Reserve 
Reserve. Required.

8urplus
Reserve.

Inc. or Dec.
from  ■ 

PreviousWeek
Cash Reserve Reserve in  

in  Vault. Depositaries
Total

Reserve.
b Reserve 
Required.

Surplus
Reserve.

Inc. or D a .  
from

Previous W«#$

Members Federal
Reserve Bank__

State Banks*_____
Trust Companies*—

Total Feb. 5___
Total Jan. 29___
Total Jan. 22___
Total Jan. 16___

$
347.420.000 
58,699,000

115.877.000

$
176,107,000 
i 12,902,000 

45,030,000

$ 1 S523.527.000 390,460,310 
71,601,000 57,710,160

160.907.000 135,062,550

$
133,066,690
13,890,840
25,844,450

8 $ > S
—8,303,670 354,561.000173,947,000 
+3,747,500 54,966,000 12,568,000 
+2,378,450 111,552,000 44,932,000

$
528.508.000 
67,534,000

156.484.000

$389,759,530
57,519,000

134,841,600

$
138,748,470
10,015,000
21,642,400

$
—6,294,410

—218,760
—882,700

521.996.000 234,039.000 756,035,000 583,233,020
523.753.000232.041.000755.794.000 580,724,300
521.468.000 230.618,000 752,086,000 579,125.940 
612,810.000224,281,000737,091,000576,854,900

172,801,980
175,069,700
172,960,060
160.236,100

—2,267,720 521,079,000 231,447,000,752,526,000 
+2,109,640 525.749,000232,138.000757,887,000 

+12,723,960 536,367,000 226,583,000 762,950,000 
+  19,887.560 525,202,000 225.339.000,750,641,000

582,120,130
580,085.260
582,035,390
578.022,630

170,405,870
177,801,740
180,914,610
Il72.618.370

—7,395,870 
—3,112,870 
+8,396,240 

+ 18,696,110

This Is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the caw of Memtas of the Federal Reserve Banks 
M also the amount of reserve required on Net Time Deposits, which was as follows: Feb. 5, 51,002,950: Jan. 29, 5993,800: Jan. 22, $993,300. Jan. 15^8962.30Q._ _̂ 
This is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case ofMembersof the Federal Reserve Banks 
es also the amount of reserve required on Net Time Deposits, which was as follows: Feb. 5, $1,016,950; Jan. 29, $982,300; Jan. 22, $1,014,200, Jan. 1 j , $961,950.
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The State Banking Department reports weekly figures showing tho condition of State banks and trust companies in New York City not in  the C learin g-H ouse, and these are shown in the following table:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT.

(Figures Furnished by Stale Banking Department.)
February 5.

Loans and Investments______ ____ ___ ______ __ 5655,867,900
Gold........... . . ..............- ......................................... 55,571,600
Currency and bank notes ____ _______________  9,144,300

Total deposits________ _____ — .......... ...........  864,879,600
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies in New York City, and exchanges_______  692,100,000

Reserve on deposits____________________________  227,428,300
Percentage of reserve, 32.5%.

RESERVE.

Differences from  
previous week. 

Inc. 5897,300 
Dec. 14,500 
Dec. 235,000 
Inc. 3,471,300

Inc. 1,121,900 
Inc. 2,396,500

------- State Banks-------
Cash In vaults.................................511,112,000 10.85%
Deposits In banks and trust cos___  19,586,900 19.12%

---- Trust Companies----
553,603,900 8.97%
143,125,500 23.98%

Total 530,698,900 29.97% 5196,729,400 32.95%

In addition to the returns of “State banks and trust com
panies in New York City not in  the C learing H o u se”  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 distinguish 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 requirements of State banking institutions were published in the 

“Chronicle” March 28 1914 (V. 98, p. 968). Tha regula
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045).

The averages of the New York City Clearing-House banks and trust companies, com bined  with those for the State banks and trust companies in Greater New York City outside of the Clearing-House,compare as follows for a series of weeks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK.
We omit ciphers in  all these figures.

Week ended— Loans and 
Investments

Demand
Deposits. Specie.

Other
M oney.

Total
M oney

H oldings.

Entire  
Reserve on  
Deposits.

3 $ 5 $ $ S
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
Deo. 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 75,464,5 561,068,0 952,051,3Dec. 31........ 3,885,457,0 3,965,801,4 467,747,8 81,615,6 549,363,4 954,094,4Jan. 8........ 3,894,605,2 3,983,842,6 470,414,4 84,860,4 555,274,8 957,546,1Jan. 15........ 3,919,527,2 4,027,009,7 487,114,6 90,946,4 578,061,0 973,780,8Jan. 22........ 3,923,580,8 4,044,949,6 500.667,9 85,688,3 586,356,2 981,669,6Jan. 29........ 3,933,590,6 4,059,083,1 501,695,1 87,113,3 588,713,4 980,825,8Feb. 5........ 3,950,998,9 4,076,781,0 502,332,6 84,379,3 586,711,9 983,463,3

STATE BANKS AND TRUST COMPANIES.

Week ended Feb. 5 .
State Banks 

in
Greater N .  Y .

Trust Cos. 
in

Greater N .  Y.
State Banks 
outside o f  

Greater N .  Y .

Trust Cos. 
outside o f  

Greater N .  Y .

Capital as of Sept. 25___ S
23,050,000 S

65,550.000 S
*10.863,000 S

*13,400,000
Surplus as of Sept. 25___ 38,209,100 155,738,300 *13,863.600 *11,358,400
Loans and Investments.. 

Change from last week. 368,832,400 
+  1,315,800 1,586,111,700 

+  10,493,000 147,590,300 
—383,300 211,187,400 

+  855,400
Gold............................... 45,583,700 147,861,300Change from last week. +  3,704,800 +8,825,700
Currency and bank notes. 

Change from last week.
24,231,900
+456,800

24,020,100
—5,003,800 ................. - ...............

513,705,100
+4,126,500

1,976,217.400 
+  17,654,100 160,068,900 

+  1.784,700 230,434,800 
+  4,961,500Change from last week.

123,899,600 
+  3,863,200

454,312,700
+2,072,500 29,498,900 

+  1,296,700 36,949,400 
+  3,039,300Change from last week.

P. c. of reserve to deposits 
Percentage last week..

29.7%
29.1% 28.5%

28.6%
21.6%
20.6%

19.7%
18.5%

+  Increase over last week. — Decrease from last week. • As of June 23.

Non-Member Banks and Trust Companies.— Following is the report made to the Clearing-House by clearing non
member institutions which are not included in the “ Clearing-House return”  on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE.
CLEARING 

If ON-MEMBERS.
Week Ending 

Feb. 5  1916.
Members of 

Fed'l Reserve Bank 
Battery Park Nat. 
First Nat., Brooklyn 
National City, Bklyn 
First Nat., Jers. City 
Hudson Co. N., J. C 
First Nat., Hoboken 
Second Nat., Hobok.

Total...................
State Banks.

Not Members o f the 
Federal Reserve Bank. 
Bank of Wash. Hgts.
Colonial Bank__
Columbia Bank___
Fidelity Bank____
Mutual Bank____
New Netherland__
Yorkvllle Bank___
Mechanics' Bklyn._ 
North Side, Bklyn_

Total__________
Trust Companies.
Not Members o f the 

Federal Reserve Bank. 
HamlltonTrust.Bkln 
Mechanics, Bayonne

Total .
Grand aggregate___
Comparison, prevwk

Excess reserve. 
Grand aggr'te Jan 29 
Grand aggr'te Jan 22 
Grand aggr’te Jan 15 
Grand aggr'te Jan 8 
Grand aggr'te Dec 31

Capital.
Net

ProfUs.

(Nat. b'ks Dec 31 
IState b’ks Dec. 31

5200,000
300.000
300.000
400.000
250.000
220.000
125,000

1,795,000

100,000
400.000
300.000
200.000 
200,000 
200.000 
100.000

1,600,000
200,000

3,300,000

500.000
200.000
700,000

5,795,000
535,470

5.795.000
5.795.000
5.795.000
5.795.000
5.795.000

5
163,200
668.300
575.300 

1,249,800
757.900
623.300
281.900

4,319,700 31,934,000

393,600
813,500
645,100
184.900 
460,300
243.700
552.900 
772,400
193.700

4,260,100

1,085,900
279,000

1,364,900
9,944,700
decrease
9,944,700

10.038.300
10.038.300

Loans, 
Discounts 

Invest
ments, Ac

Average.
5

2.519.000
5.060.000
5.338.000
4.832.000
4.027.000
5.761.000
4.397.000

1.996.000
8.084.000
7.616.000
1.260.000
5.584.000
3.495.000
5.499.000 

17,011,000
3.208.000

53,753,000

7.428.000
4.211.000

11,639,000
97,326,000 
+  591,000

96.735.000
96.129.000 

. ,95,681.000
10.038.300 94.805,000
10.038.300 95,657,000

Average.
S

241.000
137.000
158.000
216.000 
112,000 
123,000
44,000

Legal
Tenders.

Average
t

38.000
26.000
56.000 

278,000
9,000

12.000
37,000

1,031,000

120,000
440.000
564.000
102.000
605.000
163.000
438.000
861.000 
198,000

3,491,000

455,000
75,000

530,000
5,052,000 
+  105000
4.947.000
4.982.000
5.066.000
4.997.000
4.950.000

456,000

4.000
105.000
57.000
8.000

66.000
37.000

115.000
138.000
47.000

577,000

7,000
26,000
33,000

1,066,000
—106000

1.219.000
1.286.000 
1,280,000 
1.249.000

Average. S46.000
120,000
113.000
101.000
72.000
63.000
88.000

603,000

56.000
478.000
241.000
30.000

158.000
145.000
201.000
712.000
119.000

2,140,000

8,000
63,000
71,000

2,814,000
—58,000

1,172,000 2,872,000
2.949.000
3.051.000
3.270.000
3.290.000

N at. Bank 
Notes [Re
serve for 
State I n 

stitutions]

Average
S

18,000
101,000

9,000
41.000
33.000 

108,000 
287,000
22.000

619,000

44.000
37.000
81,000

700,000
+  21,000
679.000
664.000
725.000
734.000
698.000

N at. Bank 
NoteslNoi 
Counted 

as
Reserve],

Average. 
S5.000
9.000

13.000
20.000
84.000
11.000
5.000

147,000

105,000

38,000

143,000

8,000
8,000

298,000
—90,000
388.000
382.000
490.000
584.000
575.000

Federal
Reserve

Bank
NoteslNot
Reserve).

Average. 
%

2,000
16,000
1,000
5.000
6.000

30,000

3,000

3,000

3,000
15,000
18,000
51,000

—1,000
52.000
53.000
72.000
79.000
79.000

Reserve
with
Legal

D eposit
aries

Average. S
308.000
564.000
653.000
445.000
375.000
385.000
269.000

2,999,000

93.000
515.000
490.000
69.000

402.000
201.000
359.000

1,102,000
240.000

3,471,000

250,000
82,000

332,000
6,802,000
—38,000
6.840.000
6.863.000
7.054.000
6.676.000
6.729.000

Addition
al Depos
its with 

Legal De
positaries

Average.S
289.000
55.000
84.000

5.083.000
1.271.000

527.000
815.000

8,124,000

135.000
682.000
570.000
169.000

1.094.000
616.000
466.000

2.371.000
449.000

6,552,000

2.054.000
1.019.000
3,073,000

16.204.000
18.402.000
17.367.000
19.164.000
15.253.000

Net
Demand

Deposits.

Average.
S

2.567.000
4.642.000
5.354.000
3.714.000
3.123.000
2.431.000
2.242.000

24,073,000

1.550.000
8.590.000
8.165.000
1.148.000
5.617.000
3.362.000
5.989.000 

18,365,000
3.458.000

56,244,000

5.004.000
1.631.000
6,635,000

86,952,000
—265,000
87.217.000
86.886.000
88.675.000
86.140.000
86.665.000

Net
Time

Deposits.

Average
t
49,000

2.790.000
1.956.000
4,795,000

N ational
Bank

C ircu
lation.

Average.
%

193.000
293.000
119.000
394.000
196.000
215.000 
99,000

362.000
225.000
82,000

669,000

1.603.000
2.411.000
4,014,000

9.483.000
9.522.000
9.475.000
9.406.000
9.298.000

1,509,000

1,509,000
—2,000

1.511.000
1.509.000
1.507.000
1.514.000
1.516.000

Philadelphia Banks. Summary of weekly totals of Clearing-House banks and trust companies of Philadelphia:
We omit two ciphers (00) in  a ll these figures.

Capital
and

Surplus.
Loans. Reserve. D eposits. 

a Circula
tion.

Clearings

Nov.27._______
Deo. 4______
Deo.11.............
Deo.18_______
Deo.24________
Dec.31.............
Jan. 8_______
Jan.15________
Jan. 22...... ........
Jan.2 9 .............
Feb. 5...............

$
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.654.3
103.684.3
103.684.3

S
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
482.190.0

S
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
110.009.0

s
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
585.686.0

$
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
10.966.0

S
176.161.2
244.926.3
220.831.6
240.192.4
188.429.4 
219,124,2
319.992.0
232.667.7
222.977.1
207.825.7
239.873.4

a Includes Government deposits and tho Item “ due to other banks” (Feb+5 
5174,040,000): also “Exchanges for Clearing-House" (Feb. 5, 523,403.000). Due from banks Feb. 5, 576,036,000.

Boston Clearing-House Banks.—We give below a summary showing tho totals for all the items in the Boston Clearing-House weekly statement for a series of weeks:
BOSTON CLEARING-HOUSE MEMBERS.

Feb. 5  
1916.

Change from  
previous week.

Ja n . 29. 
1916.

Ja n . 22 
1916.

58,201,000
395.757.000
335.077.000 133 .488 non

Dec. $27,000 
Inc. 5,404,000 
Dec. 4,404.000

$8,228,000
390.353.000
339.481.000
130.460.000
16.036.000
15.274.000
37.536.000
26.959.000
16.347.000
75.204.000
4.793.000

56.729.000
1.567.000

$8,206,000
388.323.000
335.855.000
130.991.000 
16,161,000
17.484.000
38.635.000
27.269.000
16.810.000
69.725.000
5.159.000

51.300.000
2.070.000

Loans, dlsc’ts & Investments. 
Individual deposits, Incl. U.S.

16.282.000 Inc. 246,000
16.293.000 Inc. 1,019,000
36.860.000 Dec. 676,000
25.921.000 Dec. 1,038,000
15.902.000 Dec. 445,000
70.054.000 Dec. 5,150,000 
3,531,000 Dec. 1,262,000

51.394.000 Dec. 5,335,000 
974,000 Dec. 593,000

Exchanges for Clearing-House 
Due from other banks_____
Reserve in Fed. Res've Bank 
Reserve with other banks__
Excess with reserve agent__
Excess with Fed. Res've B'k.

Imports and Exports for the Week.— See third page preceding.
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Wall Street, Friday Night, Feb. 11 1916.
The Money Market and Financial Situation.— During 

the early part of the week public attention was largely ab
sorbed in what it is hoped will prove to be the final diplo
matic correspondence over the long-drawn-out Lusitania 
affair; and to-day the announcement of another break in 
the Cabinet at Washington is the leading topic of conversa
tion on the Street and elsewhere. The former affair had a 
more or less depressing effect in the financial district, out 
the latter is, at the moment, more generally discussed in 
political circles and at the clubs. Both are, however, in
separably linked with matters which may have a wide and 
important influence before the end of the year.

Business at the Stock Exchange was tersely described as 
“ dull and meaningless,”  but beginning on Thursday more 
animation and a more definite tone developed. I he ad
vices from Washington then received were reassuring and 
otherwise the general situation was, and is, as favorable as 
in the recent past. Some of the iron and steel plants, espe
cially those equipped to handle heavy pieces, are reported 
to have booked orders up to their full capacity on that class 
of goods for the remainder of the year and practically all 
others are not in a position to promise delivery on new 
orders before July or later. It is well known, moerover, 
that the demand for copper metal has forced the price up to 
just about double what it was for a considera ble time before 
the unusual war demand began to make itself felt last year. 
Copper shares are of course much sought and prices have ad
vanced sharply this week.

Foreign Exchange.— The market for sterling exchange 
has ruled quiet and about steady throughout the week. The 
German and Austrian exchanges were strong during the 
early days, but subsequently reacted.

To-day’s (Friday’s) actual rates for sterling exchange were 4 72% @  
4 72% for sixty days, 4 75% @4 75 15-16 for checks and 4 76 7-16@4 76% 
for cables. Commercial on banks (sixty days) 4 71K @ 4 7 1 and docu
ments for payment (sixty days) 4 71 % @4 71%. Cotton for payment 
4 75% @ 4 75% and grain for payment 4 75% @ 4 75%.There were no rates posted for sterling by prominent bankers this week.

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 87 \\  
for short. Germany bankers’ marks were nominal. Amsterdam bankers 
guilders were 41% for short. ___ __ , , „ „  „ „  .  . .  .Exchange at Paris on London 28.03 fr.i week s range, 28.03 fr. high
and 28.12 fr. low. „ _  , ,  __ _The rango for foreign exchange for the week follows.

S te rlin g  A c tu a l— S ix ty  D a y s
High for the week—  4 72%
Low for the week—  4 72

P a r is  B a n k ers ' F r a n c s—■
High for the week—  ------
Low for the week—  ------

G erm a n y  B a n k ers  M a rk s—
High for the week—  ------
Low for the week—  ------

A m ste rd a m  B a n k e rs ' G u ild e rs—
High for the week—  ------
Low for the week---- ------

Checks.
4 76 1-16
4 75%
5 86%
5 90

77%
73 15-16

C a b les. 
4 76%
4 76%
5 85% 
5 89%

77%
74

Domestic Exchange.— Chicago, 5c. per $1 ,000  discount 
St. Louis, 5c. per $1,000  discount bid and 5c. premium asked.

42% 42%
41% 42

Boston, par.
•j .  .jvsuio w _____I , ____________ ____ | ________ asked. San
Francisco,’ 30c.‘’ per’" $1,600~ premium. Montreal,* $4 37% , 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 
the Board include $5,000 New York 4 ^ s ,  at 114 h i  $1,000  
N . Y . Canal 4 ^ s ,  at 114h i $1,000 N . Y . Canal 4his, 1965, 
at 107M and $7,000 Virginia 6s, deferred trust receipts, 
at 5 3 % . . . ,

The market for railway and industrial bonds has beon 
slightly less active than last week, but transactions at the 
Exchange averaeed daily a par value of $3,850,000. Of 
a list of 30 more active issues 12 are lower— the declines being 
mostly fractional— 11 are higher and 7 are unchanged from 
last week. A  list of exceptionally active issues includes 
Anglo-French, New York Railways, Inter. Mer. Marine, 
Dist. Securities Corp. and Rock Island. The latter have 
been notably weak, presumably on the prospects in re
organization. Inter. Mer. Marine also lost about 2 points 
under similar conditions. Lackawanna Steel 5s lost nearly 
2 points in sympathy with weakness in the_ shares. New 
York Railways, on the other hand, have been in such request 
as to cause an advance of 2 to 3 points. The Anglo-French 
5s have fluctuated between 94 M and 95 hi, selling only to-day 
at the higher figure.

Sales s-20-f aggregate for the week $544,500 par value.
United States Bonds.— Sales of Government bonds at 

the Board are limited to $2,500 Panama 3s, coup., at 103; 
and $1,000 3s, coup., at 102h i  For to-day's prices of all 
the different issues and for weekly range see third page following.

Railroad and Miscellaneous Stocks.— Trading in stocks 
has been somewhat restricted this week, especially in the 
railway group, the total transactions averaging little more 
than 500,000 daily. On Tuesday they aggregated only 431 ,
191 shares, the smallest day’s business of the year thus far, 
and fluctuations were generally so narrow as to bo wholly 
uninteresting. N ot until Thursday did the volumo of busi
ness assume anything like normal proportions, and on that 
day railway issues came into prominence for both activity 
and strength. To-day’s market was irregular and profes
sional on the news from Washington noted above, the an
nouncement from Germany that on and after March 1 all 
armed merchant ships of its enemies will bo destroyed with
out warning, and the approaching double holiday. All 
classes of stocks under these influences moved promiscuously.

Canadian Pacific has been strong throughout the week and 
scored a net gain of 6h6 points. Reading and New Ilaven

are nearly 3 points higher, New York Central and Union 
Pacific 2 and Northern Pacific, Pennsylvania and Southern 
Pacific between 1 and 2. _

The industrial list has again been erratic in movement, 
with widely varying results. General Motors sold on Thurs
day 20 points liigher than last week. Int. Nickel is 1 0 %  
points higher, Texas Co. 8 and many others from 3 to 5. 
On the other hand, Crucible Steel, Lackawanna Steel, Cuban- 
Am . Sugar and Inter. Merc. Marine are from fractions to 5 
points lower.

For daily volume of business see page 599.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Feb. 11.

Adams Express........100
American Express— 100

Batopilas Mining-----20

Butterlck.................100
Case (J I), pref...

Comput-Tab-Rec — 100 
Deere & Co, pref..

Interb-Metr v t c— 100

Kings Co El L & P.

Petti bone-Mulllken 
Pettlbone-Mill 1st pi 
Pitts Ft W & Chic.

Sales Range for Week. Range since Ja n . 1.
Week. Lowest. Highest. Lowest. Highest.

Shares S per share $ per share t  per share ? per share
400 140 Feb 9 148 Feb 8 140 Feb 154% Jan
200 128 Feb 8 130 F'eb 9 128 Feb 140% Jan
24 63 Feb 9 63 Feb 9 63 Feb 65 Jan

1,800 65 Feb 7 68 Feb 7 62 Jan 77 Jan
1,900 2% Feb 8 2% Feb 5 2% Jan 3% Jan

100 51 Feb 7 51 Feb 7 50% Jan 52 Jan
1.600115% Feb 5 121 Feb 9 96 Jan 121 Feb

200 30 Feb 10 30 Feb 10 29% Jan 31 Jan
100 87 Feb 7 87 Feb 7 86 Jan 88% Jan
500 72 Feb 9 73 Feb 5 72 Jan 76 Jan
200 110 Feb 10 111 Feb 8 110 Feb 112 Jan
200 47 Feb 9 48 Feb 7 44 Jan 52% Jan
200 97 Feb 11 97% Feb 11 96 Jan 97% Feb
134 138 Feb 7 139% Feb 8 132% Jan 141% Jan

1,100 76% Feb 7 85 Feb 11 70 Jan 85 Feb
800 104% Feb 10106 Feb 11 104% Feb 108 Jan
100 5 Feb 9 5 Feb 9 5 Jan 6 Jan
300 10 Feb 9 10% Feb 10 10 Jan 14 Jan

10 132 Feb 7 132 Feb 7 126 Jan 132 Feb
200 17% Feb 11 18% Feb 8 17% Feb 20% Jan

1.100 70 Feb 9 73% Feb 9 70 Feb 78 Jan
100 107 Feb 11 107 Feb 11 107 Jan 108 Jan
375110 Feb 5 110 Feb 8 109% Jan 111% Jan
100 84% Feb 9 84% Feb 9 84% Feb 84% Feb
130*130 Feb 10 131 Feb 9 128% Jan 131 Feb

1,140
1

105% Feb 7 107% Feb 9 104% Jan 107% Feb
127 Feb 10 127 Feb 10 125 Jan 130 Jan

200 76 Feb 7 76 Feb 10 75 Feb 81% Jan
145 112% Feb 11 112% Feb 11 110% Jan 113 Feb
275 42 Feb 11 43 Feb 11 41 Jan 45 Jan
100 88 Feb 9 88 Feb 9 88 F’eb 88 Feb
300 60% Feb 7 61% Feb 10 60 Jan 66 Jan

2,200 10 Feb 9 15% Feb 11 10 Feb 15H
4,200 7% Feb 5 9% Feb 10 6% Jan n% Jan

100 52 Feb 11 52 Feb 11 50 Jan 55 Jan
100 92% Feb 7 92% Feb 7 92% Feb 92% Feb
10 157% Feb 11 157% Feb 11 157% Feb 157% Feb

250 93% Feb 10 95% Feb 11 93% Feb 100% Jan
12 25 Feb 10 25 Feb 10 25 Feb 25 Feb

100 97 Feb b 97 Feb 8 97 Feb 101 Jan
100 8 Feb 1C 8 Feb 10 8 Feb s Feb
100 86 Feb b 86 Feb 8 86 Jan 80 Jan
100 68% Feb 9 68% Feb 9 68% Feb 71% Jan
200 39 Feb 1C 39 Feb 10 39 Jan 40 Jan

3,200 2 Feb 5 3% Feb 7 1% Jan 3% Jan
2,300 2 Feb 7 3 Feb 7 1 Jan 4 Jan
5,400 19% Feb 5 20 Feb 5 19 Jan 20% Feb

250 125 Feb 11 125 Feb 11<125 Feb 135 Jan

Outside Market.— A good volumo of business was trans
acted on the “ curb” this week and while prices moved with 
considerable irregularity the result was a higher range of 
values generally. Owing to tho important happenings in 
Midvale Steel, that stock was by far tho most heavily traded 
in. It weakened at first from 67 %  to 66 hi, then roso to 
70 hi and on tho report of the acquirement of the Cambria 
Steel Co. jumped to 73 h i  When it was realized that to 
finance tho deal now stock would probably bo issued, there 
was a slump to 6 5 hi, followed by a recovery, tho close to-day 
being at 69hi- Tho “rights” were traded in up from 7-16 to 
7 %  and down to 2 %  finally. Baltimore Tube com. was con
spicuous for an advanco from 73 h£ to 112 reacting finally to 
108. Chandler Motor made little responso to tho initial 
dividend of 1 % %  declared this week, though in tho gonoral 
upward movomont it gained 2 points to 92 ht* Chevrolet 
Motor improved from 127 to 133, but droppod back to 130. 
Cuba Cano Sugar com. reportod heavy transactions botweon 
51 and 54h i  the close to-day showing a reaction to 52 h i  
Driggs-Seabury after early weakness and a drop from 144 
to 141 moved up to 146; it onds tho week at 143 h i  Has
kell & Barker Car mado an important gain of somo 7 points 
to 52 hs and finished to-day at 5 0 % . Submarine Boat eased 
off from 3 7 hi to 36 hi and thon sold up to 3 9 hi, closing to-day 
at 38. Tobacco Products com. improved 3 points to 36 and 
was finally traded in at 35. Oil and coppor shares canio in 
for a considerable sharo of attention. Outsido of Standard 
Oil issues, Sapulpa Oil made good gains on heavy pur
chases. It eased off at first from 11 h6 to 10% , then ran 
up to 16hi, with the closo to-day at I4 h i  Cosden Oil was 
also activo and roso from 19 h£ to 2 2 %  and finished to-day at 
2 2 %  Midwest Refg. roso somo 9 points to 63 and closed at 
62. Standard Oil issues all mado substantial improvements. 
Atlantic Refining was up from 660 to 718, Ohio Oil from 225 
to 221, to 260 and to 235 finally. Frame Oil & Gas from 
416 to 405 to 430 to 420; South Penn Oil 365 to 378 to 375; 
Standard Oil (Ind.) 500 to 515 to 508; Standard Oil of N . J. 
512 to 508 to 535. In copper shares, Konneeott Coppor ad
vanced from 51 H  to 54 %  and onds the week at 54h i  Corro 
do Pasco declared an initial dividend of $1 and tho stock roso 
from 39 M to 4 2 hi, closing to-day at 42. Fair activity m 
bonds and prices steady. Regarding the N . Y . State 4s re
cently sold on tho “ curb” under “ when issued” contracts, a 
committee was appointed this week to adjust matters, the 
traders in such bonds being unable to mako deliveries owing 
to the fact that the entire issuo was awarded to one bidder, 
the First National Bank. *

Outside quotations will be found on pago 599.
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H IG H  A N D  LOW  S A L E  P R IC E S — P E R  SH A R E . N O T P E R C E N T .

Saturday 
Feb. 5

S per share 
IO284 103 

• 10 0  10 0 % 
•IIU4 114

88 88% 
*76i2 77 
•863s 87 
169 170

•275 300
61% 62 
1234 12%
35l2 35l2 
97 9714

132% 13234 
•129i2 130l2 
•172 176

I884 19i2
•118 125
*13212 141 
•35 43
•70 72
*2712 29 
•48 55
•40 50
150% 150% 

•223 225
• 1 1  IH4 
*19i2 21 
37*a 3734 
52*4 53*4

•46 48
12034 1 2 U4 
44% 4434 

106 106*4 
183g 1S*2

Monday 
Feb. 7

t per share 
103 104
100 i2 100*2 
112 112 

88% 887g 
76 77*8
87 873s

170 171
•275 300

6212 6234
13 13
35*2 35=8 
9784 98 

13212 132*2 
12934 12934 
172 180
19*8 20%

•7412
26*4

•60*8
14

•32
76*4

• 2 1
•123
*129

*5
*1512

•121
•136

*6*4
•14*2 
•5*4 
5*2 

•23 
*7*2

75*2 
26% 
61
14 
40 
77 
23

125 
131 

6 
16

123*2 
140 

634
15 
5% 
5*2

24*2
8*4104l2 105*2 

07 67*2
263s 263s 

116 116*2 
•83 87
11234 11312 
5534 56

•75
•88
76*4

•43*2
*4184

>2
%*4*2

•8
*612
19

•16*2 
3734 
99*4 
207g 

•59*2 
7*8 607g 

*5 
• 1 0  
•93*4 132l2 134 
83 83

*16*2 18 
*3112 33 
15 15*4
44*2 4484 
28*2 287g

80
92
7712
45
42l2

*2
*85

10
7*2

19
45
17*23734
9978
2 1
60*2
7*2607g
8

12
96

27 
*40 

284 
* 10  
•3 

*36
22*8 
93g 

27*2 
79•6834 

•97 
65 

*94 
*101*8 10514 
*184 190 
61% 62*8 

110*2 110*2 
66*4 67*4

117*2 117*2 
163 164
11534 11584 
•53 55

28%
45
234

12
4

38
2278
9*228

79
69*498
65
95

*98 
* 10  
51 
28*2 
23 

*41 
65%

*102 
•884

•33*2 
86*2 
9212 
98*4 100*4 

114 114
*130 148
*104 110*4

54*4 55*4
•111 113*2
117% 117% 
126% 127 
203*2 204% 
107*4 10734 
49 49

*96 98

100
10*25134
28*2
2314
42
66*2

102*2
9*2

34%
86*292*2

31*2
15%
44*2
28*2
28

•40
*234

• 10
*3*2

*36*2
22%
9*228

79
*69*296%663,,
9434

*101
184
6134

*110
67*4

18
32
15*44434
28%
28*4
45
3*4

13
4*2

38
24*4
9%

30*
8084
71
96%
67*29434

105*4
192
62%

112
7012

Tuesday 
Feb. 8

$ per share 
103*2 104 
10034 101*4 
111*4 111*4
88 8884
76 76
86 87

170 171
*270 310

62*2 6234 
13 13*4
35% 3534 
98*4 9834 

132% 132% 12934 12934 
{172 172

19%

Wednesday 
Feb. 9

$ per share 
103*2 103% 
101*2 101*2 

*111*2 113*2
88 88% 
76*2 76*2 
86% 8634 

170% 173*2 
*270 310

62 63
13 13
3584 3534 

196*4 97 
1129% 129% 
12934 136% 
172 180
19

Thursday 
Feb. 10.

*115 125 *115 124 *117 125*132% 141 *132% 141 *138% 141*38 43 *40 44 *40 44*70 72 *70 72 ♦70 72
*27% 29 *28 29 *28 29
*48 52 *48 52 *48 52
*40 50 *40 50 *40 48*150 152% *150 152* *150 153

*223 225 *223 224* *223 224
1 1 % 1 1 % * 1 1 13 *9 13*18 2 1 *19 20 *19 2037% 38% 37% 38% 38% 38*253*2 53 53*2 53% 53% 54*47 48*2 *46*2 48% *47*2 48*2

1 2 1 % 122 1 2 1 % 122 1 2 1 % 12 2 %45% 46 45% 47% 46% 47%*103*2 105*2 103% 103% 103% 10418% 18% 17% 18 17*2 18%74% 75 74 74*2 *73% 7526% 27*4 27 27% 26% 26%*60*8 61 *60% 61 *60% 6114 14 *14 14% *14 14%*33 40 *33 40 *35 4077 77 76*2 77 77 77
*2 1 23 *2 1 % 23 *2 1 % 23124*2 124% 124% 124% *124% 125*129 131*2 *129 131 *129 131*2*5 5*2 *5 6 5*8 5*815% 15% 15% 15% 15% 16

* 12 1 123% 123% 123% 123 123% **134% 139 *134 140 *135 140 *
6% 6% ♦ 6 6% 6*2 6%*14*2 15 *14% 15 *1484 15*5% 6 *5% 5% *5% 5%*5 6 5% 5% 5*2 5%*23 24*2 *23 24% *23 24%*6*2 9 *7*2 9 *6*2 9105% 106*4 105% 106*4 106*4 1 063467̂ 8 68*2 67*4 67% 67% 68

____ 28 27 27 26% 27116% 117% 117 117 117 117*84 86*2 *83 87 *8312 86%113% 113% 113% 113% 113*4 11456 56*2 56*2 56% 56% 56%*74% 80 *76 80 *76 80
*88 92 *88 92 *88 9277% 78 77% 78 77*4 78%*43*2 45 *43*2 45 *43*2 45*41% 42*2 *41% 42% 42% 42%

*2 *2 *2 *2 *2 %% % *2 % % %*4% 5*4 *4% 5% *4*2 5
*8 10 *8 10 *8 10*6% 7% *6% 7% *6*2 7%

____ 20 — 20 *
____ 44 ____ 44" 44*16*2 17% *16*2 17% 17 17*37*2 39 38*8 38% 38 38*299% 100*2 100*8 100% 100% 100% 1
2 1 2 1 % 2 1 % 2 1 % 2 1 % 2 1 %60 60*4 60 60*8 60 607 7*2 7*4 7*4 6% 7*460*2 60% 60% 60% 60% 60%*5 8 *5 8 *5 8

• 10 12 * 10 12 * 10 12  **94 96 95*4 95*4 *95 96 *133% 134% 133% 134*4 133% 135% 100*4 83% *83% 84 83 83

$ per share 
103% 103% 
10 1*2  1 0 1% 

*11134 113% 
88. 88% 
77 77*8
86*2 87 

173 176
•270 310

62 63
13% 13% 3534 3584 
96 96*2

129% 129% 
*130*2 131 
*173 ISO 

19% 20% 
*115 120
132% 141 
39 39

Friday  
Feb. 11.

*70
*28
*48
*40

*150
*223
*11*4
20
39%
54

*47%
122
46%

73
29
52
48 

153 
225

13
20
39%
54*2
49

122*2
47%

S per share 
103% 103% 
1 0 1% 1 0 1% 

*111*2 113% 
88% “  

*76*2 77*8 
86*2 86% 

174% 175% 
*270 310

62% 63 
13% 13*4 
36 36%
96*4 96% 

12834 129% 
*129% 130 
*173 180

19% 20% 
*116 120 
*132% 141 
*36 45

Sales/or
the

Week
Shares

9.100
1,165

200
8,700
1,500
3,015

13,950

STOCKS
NEW YORK STOCK 

EXCHANGE

6,600
1,400
1,200
8,900
2,546

500
1

52,500

*72
*28
*50
*40

*150
*223

* 1 1
*18
38
53%

*46

73
29
53
48 

153 
225

14
20
38%54
49

103*2 104*2 
17% 18
73*2
27

*60%
13
37
77

*2 1 %
125*4 125*2 130*2 130% 

5*4 5%

*116 117*2
165 167%
115% 115%
54% 56

100
10%
52
29%
23*2
42%
68*2

100 
* 10
52 
28%
23%
42%
66% J 

102*2 102% 
*8*2 9*2

*33% 35% 
*86*2 87 
92% 92% 

100*4 102% 
114 1 14 1"

'130 149 “
'104 110*4

55 55%
113*2 114% 
116 118 
127 127
205 205%

*107*8 108*2 
49% 51 
97*4 97*4

17%
32 
15% 
44% 
28% 
28 
44
3%

14
4%

38
24
9%

33 
82*2 
71 
98 
70-% 
96*2105%

17%
*31%
15*8 
44*4 
28%

*27 
*40 
*2%

* 1 1  
*3 

*36
24 
9%

29%
80*2 

*69 
*96%
68 
95 

*102 
*184 192

61% 62% 
110% 111 
69 70%

{117% 117% 
167 167%

*115% 118 
54 54

*98 
10*2 
51%
28*2 
23%
42%
67%

102*4 102*4 
*8% 9*2

*33*2 34*2 
*86% 87*2 
92% 92% 

100*2 102 
113*2 114% 

■130 140
'104 110%

56 56
113% 114% 
117 118
127 127%
204 205%
108 108*2 
50 50%
97 97

101
10*2
52%
29%
24*4
43%
68%

*16%
32 
14%
44*2 
28%
27*2 *40 
*2%

* 1 1  
*3%

*36%
23*4 
9%

32 
81%
70%
98 
69%

*95 
102% 102% 
184 190

18
33
15%
45%
28*2
27%
44
3%

14
4%

39
23*2
9%

33%
82%
70*2
98
71%
97

20
123% 
140 

6 
15
5% 
5*2 24% 
9

106% 107% 
68*4 68% 
26% 26% 

117% 117% 
*83% 86*2

*15%
122
135

6
*14%
*5%
5*2

*24
6%

114
56%
79

"88
78*4

*4*2
*8*4
*6%

*44'

114*2
57*8
79
90
79*4
44%
43

%
%

5*4
10
7*219

45
37*2 38%

62%
111
70%

116
165 
115 
*54 
*99 
10*2 
52 
28*2 
24 
42*2 
67%

102*4 102% 
*8*2 9

{33*2 33*2 
*86*2 86% 
93 93*8

101% 104 
114 114%
130 139
104% 110 
56*2 56% 

113% 113*2 
*117 119
127% 127%

62%
111
73*2

117*2
166
117%
56

101
10*252
28%
24%
42*2
68%

2 1 %
60

6%
60's
*5

83*2
*17
32
15
44%
28%

*27*2
*39%
*3

* 12
*3%

*37
23*4*9%
31%
81%
71

*97%
70*4

*94
101

2 1 %
60
7*8

60*8
8

12
96

135%
83%
18
32
15
45*4
29
27%
44
3*2

15
4*2

38

122*8 122% 
46*2 47*4 

103*2 103*2
17%
73*2 
27

*60*2 
*13%
*37 
77*4 

*21*2 
124% 125% 
131 131

5*4 5%
18 18 

*121% 123% 
*135 140

18
74
27%
61
14%
40
79
23

Railroads Par
Atch Topeka & Santa F0..IOO

Do pref...................... 100
Atlantic Coast Line RR__100
Baltimore & Ohio_____  100

Do pref.....................1100
Brooklyn Rapid Transit.. 100
Canadian Pacific________ 100
Central of New Jersey 100
Chesapeake A Ohio______ 100
Chicago Great Western 100

Do pref.................... ' 1 0 0
Chicago Milw & St Paul 100

Do pref...................... 100
Chicago & Northwestern 100

Do pref..................... ' 1 0 0
Chicago Rock Isl & Pac. 100 
Chic St Paul Minn A Om 100

Do pref.................... 100
Clev Cin Chic A St Louis 100

Do pref...................... 100
Colorado A Southern____ 100

Do 1st pref_________ 100
Do 2d pref_________ 100

Delaware A Hudson_____ 100
Delaware Lack A Western..50
Denver A Rio Grande___ 100

Do pref____________ 100
Erie................................... 100

Do 1st pref_________ 100
Do 2d pref_________ 100

4,200 Great Northern pref_____ 100

100

100
200
100
100

42,400
4,600

P E R  SH A R E .
Range Since Ja n . 1 

On basis o f HXWAare lots

Lowest

5%15
5%
5*2

24%
8%

5%*14%
5*4 
5*2 

*23 
*7

106% 108 
68 72
27 28

117% 118% 
*83*2 86U 
113% 114% 
57 57%

*79
*88
78%

{43*2

80
90
80*2
43%

42*2 42*2 
*% %

*4%
*8%
*6*219
1614
38*8

5 
10  
7*2 19 

45 
17*2 
38*8 

100% 100% 
21% 21%

*59 
6%

60 
*5
10

*95 
134% 135% 
84 84

60
6%

61
8

12
96

23*2
9%

32%
82*2
71
98*271%
96*2

103*4
184 190
62% 64 

110% 111 
73*8 74% 

*117 117%
166% 173*2 
115% 119% 
55 55%

*17*4
31%
15
44%
28%
27%

*40
3

* 12
*3
36%

18
32
15
45*8
28%
27%
44
3 

15
4

36%

100*4
10%
51%
29*2
24%
43*2
68%

*99 
*10 %
51 
28%
24%
42%
67%

102% 102% 
8% 9

*33*2 34% 
*86*2 87% 
93 93

102% 104 
114 114*2

*130 149
*104 110

57% 57% 
112% 113% 

*117 118
127*8 127%

• Bid and asked prices: no sales on this dayall n ro o L'lmt i ■■ ntnil  a.  . .  _ .. J '

203*2 204% 203% 204% 
108% 108*2i*108*4 109 
50 50% 50 50*4
97% 97% I 97 97

22 
9%

31%
82 
71%
98 
70 

*94 
101 
184 
62%

110 
72*2 

*117 
170 
115% 119 
*53 56
*99 
*10 
*50 
29%
23%
42%
67%

102% 103 
*8 9%

*33*2 35% 
*86*2 87*2 
*92% 93*2 
102% 103% 

•111 113
l130 149
'106 1 10  

57*2 58 
113 113%
116 118 
127% 127% 
204% 204% 
108 108% 
49% 49% 

*96*2 97%

23%
9%

32*4
82*8
72%
98
71%
96*2

103
190
63%

112
73*4

117*2
171*2

100%
10*2
52
31
24%
43%
68

30,575 Iron Ore properties
2,100 Illinois Central__________ 100
7,600 Interboro Cons Corp, vtc___
1,680 Do pref........................ 100
3.300 Kansas City Southern____100

--------- Do pref_____________ 100
500 Lake Erie A Western____ 100
100 Do pref........................100

4,150 Lehigh Valley......................50
---------Long Island.._____________ 50

400 Louisville A Nashville___ 100
200 Manhattan E levated ..... 100 
600 Minneapolis A St Louis...100
500 Do pref...... .......... 100
400 Minn St Paul A S S M ____100

........... Do pref.......................... 100
400 Missouri Kansas A Texas. 100

-----------  Do pref.......................... 10 0
1,000 Missouri Pacific____  10 0
1.300 Trust co certifs of deposit

.......... Nat Rys of Mex, 1st pref-.lOO

..........  Do 2d pref....................10 0
27,700 N Y Central A Hud River. 100 
12,810 N Y N H A Hartford____ 10 0
1,550 N Y Ontario A Western..Il00
3,310 Norfolk A Western_______ 100
-----  Do adjustment pref. 1100

5,200 Northern Pacific_________ 100
17,524 Pennsylvania______ 5 0

100 Pitts Cin Chic A St Louis” 100 
..........  Do pref_______________ 10 0
18.200 Reading__________________go

30 1 st preferred______IIIIIso
300 2d preferred____ ______ I go
800 Rock Island Company. 100

1.700 Do pref.................  ' 1 0 0
---------St Louis A San Francisco. 1100
- ........  Do 1st preferred______ 100
--------- Do 2d preferred_______ 100

200 St Louis Southwestern___ 100
200 Do pref______________ 10 0
100 Seaboard Air Line____IIIlOO
900 Do pref________ I 10 0

14,400 Southern Paclfio Co........... 100
6,500 Southern Railway________ 10 0
1.200 Do pref______________ 10 0
7.300 Texas A Pacific...................100
2,400 Third Avenue (New York). 100

.......... Toledo St Louis A West.. .  100

..........  Do pref.........................100
100 Twin City Rapid Transit..100

25,600 Union Pacific____________ 100
650 Do pref................. I l l  10 0
100 United Railways Invest__ 100
700 Do pref.........................100

2.700 Wabash Co when Issued
5,000 Do pref A do do
6,600 Do pref B do do ____
1.300 Western Maryland_____I 100

......... Do pref..................... IIlOO
400 Wheeling A Lake Erie___ 100

--------- Do 1st preferred____ 100
--------- Do 2d preferred...........100

Wisconsin Central............ 10 0
Industrial & Miscellaneous
Alaska Gold Mines________ 10
Alaska Juneau Gold Mining. 
Allls-Cbalmers Mfg v t c._ 100

Do preferred v t c ____100
Amer Agricultural C hem ..l00

Do pref........................... 10 0
American Beet Sugar_____100

Do pref...........................100
Amer Brake 8 h A F ctfs dep..

Do pref ctfs deposit____
49,500 American Can___________ 10 6

950 Do pref...........................10 0
33,060 American Car A Foundry. 100

115 Do pref...........................10 0
6,100 American Coal Products.. 100

200 Do pref______________ 10 0
1,800 American Cotton Oil......... 100

200 Do pref.......................... 10 0
300 American Hide A Leather. 100

2.700 Do pref..........................100
9.700 American Ice Securities___100

200
12,900
1,800

41,100
7,200
2,500

385
47,000

520
145

$ per share 
rl01% Jan 31 

98% Jan 4 
1 11* 4  Feb 8 
86% Feb 1 
76 Feb 7 
86 Jan 31 

166 Jan 31 
290 Jan 3 
60*8 Jan 31 
12% Jan 26
34 Jan 31 
94% Jan 27

128% Feb 11 
129 Jan 31 
174% Jan 4 
16%Jan 18 

120 Jan 19 
{135 Jan 14 

39 Feb 10 
70 Feb 2 
27% Jan 31 
51 Jan 24 
48 Jan 11 

150 Jan 27 
223 Jan 25 

11*4 Jan 11 
19% Feb
35 Jan 31 
50*4 Jan 31 
45*4 Jan 31

119% Jan 21 
42% Jan 31 

103*2 Feb 11 
16% Jan 31 
73 Jan 26 
25*2 Jan 31 
60% Jan 27 
12 Jan 26 
35 Feb 22 
74%Jan 31 
20 Jan 31 

124 Jan 21 
130% Jan 6 

5 Jan 31 
15*2 Feb 2 

120 Jan 27 
135 Jan 13 

5%Jan 3 1  
14 Feb 2 
4 Jan 3 
4 Jan 3 

23% Jan 21 
7*2 Jan 20 

103*4 Jan 31 
65*8 Jan 31 
26% Jan 31 

114%Jan 31 
85% Feb 1 

lll%Jan 31 
55% Feb 4 
79 Jan 31 
88 Jan 26 
75*8 Jan 31 
43 Jan 
41%Jan 27 

% Jan 
*2 Feb 

3% Jan 31 
8% Jan 11

Highest

6*2 Jan 7
19 Jan 17 
44 Jan 28 
16 Jan 31 
36*4 Jan 31 
98 Jan 31
20 Jan 31 
58*4 Feb 1

6% Feb 3 
59% Jan 31 

6*2 Jan 7 
10% Jan 25 
95 Jan 27 

131%Jan 31 
82% Jan 6 
16% Feb 1 
31% Feb 
14*4 Jan 31 
44 Jan 31 
28 Jan 31 
25*8 Jan 31 
43% Jan 
2% Jan 20 

11 Jan 19 
3% Jan 18 

36*4 Jan 31

3,500
5,300

100
6,730
2,625
1,000
5,100

500

8,700 American Linseed_______ 100
4,400 Do pref......... .............100

31,310 American Locomotive___ 100
972 Do pref............... ....100
200 American Malt Corp........100
48 Do pref.......................100

100 Amer Smelters Sec pref B. 100 
1,425 Do pref Ser A stamped.. 

86,030 Amer Smelting A Refining. 100
925 Do pref............  100

American Snuff................. 100
Do pref____________ 100

Amer Steel Foundry_____ 100
American Sugar Refining.. 100

Do pref...... ........... 100
Amer Telephone A Teleg.,100
American Tobacco______ 100

Do pref (new)______ 100
Am Woolen certifs of deposit. 

Do pref certifs of deposit.
er share, * First lnstallment paidT 7 Expend* ̂ mi-paid. * ̂  *tao 100 8bare3- a Ê lv- and rlgbt3'

22 Feb 11 
9*g Jan 28 

25 Jan 12 
75%Jan 24 
67 Jan 11 
96% Feb 
61% Feb 
94 Jan 

102 Jan 
193 Jan 
59% Jan 

110 Jan 31 
63% Jan 31 

117 Feb 
154% Jan 11 
115 Jan 20 
51% Jan 31 
98 Jan 
9% Jan 26 

48 Jan 31 
25 Jan 20 
2 1 %Jan 12  
39%Jan 12  
60% Jan 11 

4*100*8 Jan 5 
8*8 Jan 18 

x31%.Tan 14 
85%Jan 10 
92 Jan 3 
96% Jan 31 

112 Jan 6 
148%Jan 10 
108 Jan 17 
53 Jan 27 

110% Jan 31 
117 Jan 31 
126% Feb 1 
200% Jan 11 
106% Jan 11 
42 Jan 11 
92 Jan 10

$ per share 
108*2 Jan 4 
101% Feb 10 
115 Jan 3 
96 Jan 4 
80 Jan 15 
88 Jan 17 

183% Jan 3 
290 Jan 

66% Jan 
15% Jan 
39% Jan 

102% Jan 
136*8 Jan 
134% Jan 
175 Jan 11 
20% Feb 7 

120 Jan 19 
136 Jan 27 
47% Jan 1 
76 Jan 17 
32% Jan 
55 Jan 13 
48 Jan 11 

154% Jan 19 
225 Jan 

14 Jan 
24 Jan 
43% Jan 
59*8 Jan 
54% Jan 

127*2 Jan 
50% Jan 

109% Jan 
21*8 Jan 
77% Jan 
32*4 Jan 
64% Jan 
16% Jan 
41 Jan 
83 Jan 
22*2 Jan 17 

130% Jan 13 
131% Jan 28 
15% Jan 
33% Jan 

125 Jan 3 
137 Jan 15 

7*4 Jan 13 
16% Jan 4 
6% Jan 17 
6% Jan 15  

23% Jan 21 
9*4 Jan 12 

lll%Jan 19 
77%Jan 10 
31 Jan 3 

122% Jan 
88% Jan 

118% Jan 
59% Jan 
82*2 Jan 13 
9S% Jan 13 
8412 Jan 4 
43%Jan 28
44 Jan 15 

% Jan 17 
% Jan 18

6 Jan 
10 Jan 
8 Jan 

19 Jan 17
45 Jan 14 
18% Jan 13 
42 Jan 13

104% Jan 
24% Jan 
65 Jan 13 
10 Jan 
62%Jan 15 

6*2 Jan 
10% Jan 
96% Jan 11 

140*4 Jan 4 
84 Jan 28 
21% Jan 
39% Jan 
17 Jan 
48% Jan 
32% Jan 15 
31% Jan 
45% Jan 12 
4% Jan 

15 Jan 
4% Jan 17 

38 Jan 15

P E R  SH A R E . 
Range fo r Previous 

Year 1915
Lowest Highest

26% Jan 
10% Jan 
33% Feb 
83 Jan 
72*4 Jan 
99% Jan 
71% Feb 10 
96% Feb 8 

103% Jan 28 
195% Jan 3 
64% Jan 17 

1137gjan 26 
78 Jan 3 

118%Jan 12  
175% Jan 19 
116%Jan 7 
57% Jan 17 

100 Feb 7 
12 Jan 3 
57 Jan 18 
31 Feb 11 
25% Jan 26 
43% Jan 15 
69 Jan 

103 Jan 27 
9% Jan 25 

34% Jan 25 
87% Jan 25 
93% Jan 7 

113% Jan 4 
11458 Feb 3 
148%Jan 10 
110 Jan 27 
61*4 Jan 4 

116*2 Jan 8 
118%Jan 4 
128*2 Jan 15 
209% Feb 3 
108*2 Feb 8 
53*8 Jan 22 
97% Jan 22

$ per share 
92*2 Feb 
96 Jan 
98 Mar 
63% Feb 
67 Feb 
83*4 Aug 

138 July 
{250 Sep 

35% July 
10% Jan 
25*2 May 
77% July 

120% Sep 
118*2 July 
163 July 

10*2 July 
§114 Apr 
124 Sep 
{21 Jan 
53*8 Feb 
24 Mar 
45 Jan 
35 Sep 

138*2 Aug 
199% Jan

4 Jan 
6*2 Jan

19% Feb 
32% Feb 
27 Feb 

112% Jan 
25*4 Jan 
99 July 
18% July 
70 July 
20% Feb 
54% Feb
5 Jan 

19 May 
64% Feb 
15 Jan

104% July 
125 June 

Sep 
Sep 
Jan 

June 
Sep 

10*8 Sep 
1% July 
3 Dec 

14*2 Aug 
4% July 

81% Mar 
43 Feb 
21% Jan 
99*2 Jan 
80*2 Sep 
99*8 Feb 

51% Feb 
65 May 
90 June 
69% May 
40% Sep 
40 Feb 

*8 July 
% June 

1% Mar
7 Aug 
3 Jan

11 Sep 
29 Sep 
11*8 July 30*4 July 
81% Feb 
12% July 
42 July 

8*2 July 
35 Jan
1 Jan 
5% May

90 July 
115% Jan 
*79 Mar

8 Jan 
21% Mar 
12% Oct 
43% Oct 
25*2 Oct
9% Jan 

25 Jan 
% July

2 Aug 
% Aug

28 July

8
24

106
123

4

21% Dec 
9% Dec 
7% Jan 

33 Feb 
48 Jan
90 Mar 
33% Jan 
83 Feb 
87*4 Feb

132% Mar 
25 Feb 
91% Jan 
40 Feb 

lll%May 
82 Jan 

{105 Jan 
39 Jan
91 June 
4% Feb

19% Jan 
20% Jan 
7% Jan 

24 Jan 
19 Mar 
75 Mar 
3% Apr 

21% May 
78 Jan
86
56

100
144
103

Oct
Jan
Jan
Jan
Jan

24*8 Mar 
99% Feb 

109 Feb 
116 Jan 
195*2 Dec 
103% Jan 
46 Nov 
95 Dec

$ per share 
111% Nov 
102% Nov 
116 Nov 
96 Deo 
79% Nov 
93 Apr 

194 Nov 
325 Jan 
64% Nov 
17*2 Nov 
41*2 Nov 

101% Deo 
135 Deo 
135% Nov 

{180 Nov 
3S% Apr 

123 Nov 
135 Dec 
52 Oct 
77 Oct 
38*2 Nov 
60 Nov 
52 Nov 

154*8 Nov 
238 Nov 
16*2 Nov 
29% Nov 
45% Nov 
59% Nov 
54% Dec 

128% Nov 
54 Oct 

113 Apr 
25% Nov 
82 Nov 
35% Nov 
65*2 Nov 
16% Dec 
41*2 Dec 
83*4 Nov 
27% Oct 

130% Nov 
132 Deo 
19% Feb 
49 Feb 

126% Nov 
136 Dec 
15% Apr 
40 Apr 
18% Apr 

7*2 Nov 
28*2 Oct 
9% Oct 

110% Dec
89 Oct 
35 Apr

122% Dec
90 June 

118% Dec
61% Nov 
86 Nov 
98*2 June 
85% Nov 
45 June 
44 Apr 

1*8 Apr 
2% Apr 
8 Nov 

14% Nov 
10% Nov 
23 Nov 
45*2 Dec 
20*4 Nov 
43% Nov 

104% Dec 
26 Nov 
65 Nov 
17% Apr 
64% Oct 

8% Nov 
14% Nov 

100 Apr 
141*2 Nov 
84*8 Nov 
27*2 Oct 
47% Oct 
17*2 Nov 
49% Nov 
32*2 Nov 
35*2 Oct 
50% Oct 

6% Nov 
19% Nov 
8% Nov 

45 Nov
40*2 Apr 
13% Nov 
49*2 Oct 
85% Dec 
74*2 Nov 

101% Nov 
72% Dec 
95 Nov 

109% Aug 
219% Oct 

68*2 Oct 
113% Nov 
98 Oet 

118 Aug 
170% July 
120 Sep 
64 Oct 

102% Nov 
14% Oct 
59*2 Oct 
35 Apr 
31*8 Oct 
50*2 Oct 
74% Oct 

105 Nov 
13*8 Oct 
37*2 Deo 
88% May 
92 Dec 

108% Dee 
113 Nov 
165 Apr 
110% Nov 

74*2 Oct 
119% Nov 
119*2 Nov 
130% Nov 
252% Apr 
111 Nov 
56 Oct 
98% Nov6 New stock, e Par *25 per share, f Quoted dollars
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593 New York Stock Record— Concluded— Page 2
For record  o f  sales d u rin g  th e  week o f stock s usually in a ctive , see second  page p r e c e d i n g

h i g h  a n d  l o w  s a l e  p r i c e s — p e r  s h a r e , n o t  p e r  c e n t .

S aturday
F eb . 5

M o n d a y T u esd a y  1
F eb . 7 F eb . 8 |

$ p er  sh are  
67*4 6834 
84% 85% 

109 113l4
108 108 
470 474

*129 140
83% 85 
77 78
3014 32 
6U4 62 
52% 53 

*10934 111 
22% 22% 
52% 53% 
43% 44% 

*137 139
78% 78% 

*106 108 
2H2 22% 

*95 96
82% 85% 

116% 116% 
195% 199% 

•107 110
48% 50% 
27% 28% 

*61 63%
*26% 32 
5234 5234

*290 300
116 116 
170% 171 

*450% 475 
111 111 
70*4 71% 

*111% 113 
93% 93% 

*47%
*2 2 %
44%

*21 
*60 
110% 110% 

*116 119
163g 17 
72 75

{205 205
11 11 

*44 46
80% 82%

*252* 2'e'o" 
*120 121% 

*16% 20 
*90 95

60

48
23
447g
23
63

$ p er  sh are  
69% 6934 
86*g 87% 

114% 118% 
108 109

§470 470
129 140
85 85%
78% 79% 
32% 34% 
63% 67% 
53 53%

*10934 111 
22% 23% 
53% 5434 
45 46%

137 137%
80 8034

*106 108 
22% 22% 
95% 95% 
81% 84 

115 115%
203 205%

*106 109
4834 
28 
62 
30 
54%

*290 
114 
171% 173% 

*453 475
111% 111% 
72 74%

112 
94 
4734 
22%
453g 

*21 
62%

111

*190%
*117%

*81%
*66 
69%
88 
52%

102% 106% 
*99 104

83
67%
71%
88
53»4

35%
*74
112

*122
*125

25
96
69%

*110
15

36%
75

113
123%
129%
25%
96
69*4

113
15%

49*4
28%
62
32%
57%

300
116

*116
17
75

206
10%
47%
7534

*252*
§120

19%
*90
192~
117%
82%

*66
71%
88%
54

113
94%
48
23%
46
23
62%

111
119 
18
78

213%
11%
4734
79

260
120 

19% 
95 
60

193
82%
67%
72%
88%
54%

$ p er  sh are  
69 69%
86% 87% 

11434 118% 
108% 108% 

*455 475
*129 139

85 85%
7834 79% 
31 33
63 6434
53% 54% 

109% 109% 
2234 23 
54% 5434 
4634 48% 

*137 139
80 80% 

*106% 108 
22% 23% 
96% 96% 
80% 8334 

113% 114% 
200 203%

*107 109
48% 49% 
28% 29% 
64 66
31% 32 
54% 54% 

*290 300
§114% 115 

171 173
*455 475
*111% 113 

73% 74% 
*112 

93%
47%
23 
45%

*21 
*61

108% 111% 
*100% 101 

36% 36% 
7334 

*113
74%

113
94
47%
23%
4534
23
62%

110% 110% 
116 119

16% 17% 
76% 78% 

207% 209 
1034 11% 

*45 46%
76% 7734

*256 259
121% 121% 
*16% 20 
*90 94
56 56

194% 195 
*117%
*78 
*66 
70%

*87 
53%

W ed n esd a y  
F eb . 9

$ p er  sh are  
68% 70% 
87% 89% 

114% 116% 
108% 108% 

*450 474
*133 139

85 85%
79% 84% 
31% 32 

*63% 65% 
54 5434

109% 109% 
23% 2334 
54% 56 
48% 49% 

136% 137% 
80 80% 

106% 108 
22% 23 
96 96
82 85

114% 114% 
195% 200 
107% 107% 
48% 49% 
2834 

*65 
32 
55%

*290 
§115 

172 
*465 

112% 113 
73% 74 

*112  
94 
47%
2234 
45%

*21 
61%

111 
116 

16%

T h u rsd a y  
F eb . 10.

139
85%
86
32%
65%
54%

F rid a y  
F eb . 11.

Sates o f  
the 

W eek  
S h ares.

29
66
32%
5634

300
115
17234
475

113 
97 
49 
23 
46% 
23 
62% 

111 
119 
17

6% 78 
*206 210 
*10% 11% 
*45 47
77 80

83 
67% 
72 
88% 

_ 53% 
107% 110% 
100 100

142% 144 
*69 71%

13 1434
*36% 42 
105% 10534 
42 42
32% 32% 

106% 107 
55 55%

*100 104
•115% 116 
*163% 165% 

*4% 5%
*6% 7%
38% 38%

2634
*94
70%

♦111
15%

145
*69

15
*36%
106
42%
33

10734 108% 
55% 5734 

*100 104
117% 11934 

*163% 165% 
5% 5%

’40* 40
>98% 100

58%
•155
*103

*89*4
*86%

58%
162
107
92
87

147% 150% 
112 112
55% 56% 

204 205%
7%

31
62%

110
9%

11%

2634
97
72%

113
15%

148
70
17%
42

106
42%
33%

36%
*74

*113
*1 20
129
26

*94
70%

§113
15%

146
70

*256 260
*120 121% 
*16% 20 
§91 91
___  60

196

$ p er  sh are  
70% 71% 
89% 90% 

114% 115% 
*108% 109 
468 472

*133 
84%
84 
3134 
64%
54

§10934 10934 
23% 24% 
56 57%
48 49%

zl35% 136 
80 82% 

*106 108 
22% 23% I 
9634 97 
81 83%

11434 115 
198 199%
107 110
48% 49 
29 29%

6534 66 
*27 32%

55% 56% 
*290 300

115 116
17234 17234 
470 476
113% 113% 
73% 74% 

112 
97 
49 
21%
46%
23 
62%

11034 11034 
*115 117%

16% 17 
76 7734

210 211 
10% 11% 
46% 47% 
79% 81% 
50% 5034 

*257 
120 
20 

*91

84%
67%
71%
88%
53%

23*4 24% 24% 24%
52% 53 53 54

*109% 110% 110 no%
*12 15 *12 13%
*23 28 *23 28
178*4 178*4 179 179

•126% — *126% —
59

160
106
92
87%

*7
*28 
*61 

•106 
9%

*1134 
138% 139 
*18 19
48% 48% 

*43 48
151% 154% 

•107 111
51 51%

106% 106% 
82% 83% 

11534 116 
78 78%
47%

•108

58 
158 

§106 
*89%
*8634 _ 
150% 154% 

*112 114
56a4 57% 

20534 20934 
*7 7%

*28 31
*61%

*106 
9%

1134

63
110

9%
11%

47%
110

88653g
763g

* 2 1 0

123
•123

88
66%
763g

225
123*
124%

1393g 140% 
19 19

*48
*43
154
107
51%

51
48

159
107
52%

106% 106% 
83% 843g 

116 117
78% 79%
4734

109
*50
88%

483g
110

56
88*4
67%
79*76 

226% 230 
105% 106 
123 123

•123 124%

37
75

123%
129
26
97
71%

113
15%

146
70%
15%
42

106%
42
33%

109
58

104
116

S p er  sh are  
70% 75% 
89% 91% 

113% 115 
108% 109 

§475 475
137 137
*83 85S4
84 89
32% 32% 
64% 65% 
53% 54% 

10934 110% 
24% 2434 
57 58%
47% 48% 

135% 135% 
81 81% 

>106% 108 
22% 22% 
97 97
81 83

115 115%
200 203%

*107 109
47%
29 

*65 
32 

56 
*290 
§114

113
99
4934
22%
47%
23%
6434

48%
29%
66
33%
57

300
114

171% 172% 
480 480
113% 113% 
73 73%

113% 113% 
96 97%

z48% 4934 
21% 2134 
46% 47% 
2334 24% 
64% 64% 

11034 11034 
*114% 117% 

16% 1634 
74% 76% 

212 214%|
10% 10*4 
47 47%
79% 80 
50% 50%

15%
36%

104 
42 
33%

107 
57 

100  
116 
164% 165 

5 5
*6% 8 
40 40%

*98% 100 
24% 2434 
53% 54% 

109 110%
12% 13% 
23% 28 

179 180
126% 126%
58% 61 

155 156
103 107
§90 90
87 87

150% 154 
112% 112% 
57 57%

207% 209% 
7% 7%

30
61

*105
9%

§11%

30
61

111
9%

11%

*190 
*117%

82%
67%
7034 
88 

*53 
107% 109% 

*100 104
36% 37% 

*72 75
*113 - - 
123% 123% 
123 129%
26% 2734 

*95 97
70% 71 

112 112% 
15% 16 

14434 14434 
70 70
15% 15% 

*36% 42 
100% 104 
42% 42% 
33 33%

108 108% 
57% 59% 

100 100 
116 117
16434 16434 

4% 5
5% 6%

40 41
*98% 100 
24% 25% 
53% 54% 

110% 110% 
12% 13% 

*23% 28 
179% 179% 
126%
33%
60 

155 
103 
*90 
87%

151% 154 
*110 114

57% 5934 
20634 208% 

•7 7%
*28 31

193
*117%

85%
67%
71

*88
53%

91
67%
72%
88%
54%

10634 109% 
100% 100% 
37% 37%

13934 141% 
19% 19% 

*48 50
*43 48
154 156%
106% 106% 
52% 53 

*106% 107 
83% 84% 

116% 116*4 
79% 79% 
47*4 

109
48

109
57%
88%
68%

53 
88 
67 
78 78

224% 229% 
*105 106
123% 124*4 

§124% 124%

*72
*113
*123
*122

28%
96%
71

*1 12
16

STOCKS
NEW YORK STOCK 

EXCHANGE

P E R  S H A R E .
R a n g e S in ce  J a n . 1 

O n b a sis  o f  100-jftare lots

L ow est

21,650
700

183,300
1,960
3,750

100
69,800
12,000

700
2,900
3,446

616
3,500

400
810

42,600
100

12,000
4.100 

29,225 
81,765

1.100 
5,350 
1,400

28,800
114,200

2,375
5,200
2,100

27,325
4,725

260 *257 260
*120

20 *16% 20
95 *91 95
60 * 60

195 *193
*117%

195
86

*66%
69%
87%
52

108

87*4
68
70%
88%
53%

110%

75
124% 
129 
29% 
97 
71% 

114 
16% 

145% 148% 
*69 71

15% 17 
*36% 42 
101% 104% 
42% 43% 
33% 33*4 

108% 108% 
59 lg 5934 

100 
116 
164 

4%
*6 
41

100% 100% 
37% 37%

34%
60%

155
107
92
87%

*60 62 
106 111 

9 9%
11*4 H% 

141% 143 
19*4 20% 

*48 49%
46 46

152 157
*105 108

52% 53 
106% 107 
83*4 85 

11634 116% 
79% 81% 
47% 48 

110 110 
58% 59% 
88% 89% 
67% 68% 

*76 79
223 225

*105 1061
124% 125% 

•123 134%

75
113%
124%
129%
29
97
72%

104
117
164

5
7%

42%

*7334 
*113 
*122 
*124 

28%
97 
70*4 

113% 114 
16% 16% 

146 147
70 70
15 
39%

103 
42%
32%

*106 
58%

102*4 10234 
116 117

§164% 164%

*98% 100 
25 25%
53% 54% 

110 110% 
12% 12%

28
182
36%
61

162
107
91
87%

*23 
180 
126%
34*4 
60%

160 
105 
91

*86%
153% 156*4 

*110 113%
60 

207 
7%

30 
60%

'106 
9%

11%

61% 
211

8
30% 
60% 

110 
9%

_ 11% 
142% 148*4 
20 20 
49% 49% 

*45 48
152% 156% 

*105 108
53 53%

107 107
84% 85% 

116*4 117 
81% 83% 
48%

n o
*55
89 
68 

*76 
* 2 2 0  

105 
Zl22 
*123

48%
n o
59%
89%
68%
79

230
105
124
124%

16%
39%

103
42%
33%

108
59%

42% 44% 
*98% 100 
25 25*g
54 5434

n o  n o  
12 % 12 %

*23 28
181 181 
126% 126% 
36 38%
60 60% 

164% 164% 
105 106*4
*90 92
*86% 87% 
153% 155 
111% 114 
59*4 61% 

209% 215 
7*4 7%

*28 
*60 

*106 
9%

*11%
147% 150% 
20 20 
4934 49% 

*45 48
152 155%

*105 108
§53% 53% 

*106% 107 
84% 84% 

117 117%
83% 84% 
48% 49 

*109% 109% 
*55 59
89 89%
67% 68% 

*76 79
222% 222% 
104% 105 
121*4 122% 
124% 124%

30*4
62

111
9%

11%

Industrlal&Mlsc.(Con). Par
31.700 Amer Zinc Lead & S ______25

194,060 Anaconda Copper------------ 50
150,400 Baldwin Locomotive____ 100

1.900 Do pref-.............  100
650 Bethlehem Steel------------- 100
100 Do pref...............  100

2 700 Burns Brothers_________ 100
56.600 Butte A Superior Copper...10
18.600 California Petroleum, vto.100
7.900 Do pref......................1 00

12,950 Central Leather-------------- 100
410 Do pref----------------------100

13.700 Chile Copper........................ 25
58,650 Chino Copper...................... -5
39,500 Colorado Fuel A Iron------- 100
2 800 Consolidated Gas (N Y)..100
5,100 Continental Can................ 100

Do pref_______________100
Corn Products Refin ing...100

Do pref-----------------------100
Crucible Steel of America. 100

Do pref.........- ............. 100
Cuban-Amerlcan Sugar— 100

Do pref---------------------100
Distillers’ Securities Corp.100
Dome Mines, Ltd...........---10
Electric Storage Battery..100 
Federal Mining A Smelt— 100

Do pref---------------------J00
General Chemical............... too

Do pref--------------------- JOO
General Electric--------- ---100
General Motors vot tr ctfs.100 

Do pref vot tr ctfs— 100
Goodrich Co (B F )----------- 100

Do pref......................... 100
Granby Cons M 8  & P---100 
Greene Cananea Copper.. 100 
Guggenheim Exploration— 25 
Inspiration Cons Copper...20
Internat Agrlcul Corp------100

Do pref______________JOO
Intern Harvester of N J. .  -100

Do pref________ - - - 100
Int Merc Marine ctfs of dep 

Do pref ctfs of d e p ------
Intern Nickel (The) v t o-.lOO
International Paper----------100

Do pref........................JOO
Lackawanna Steel-------------100
Lee Rubber A Tire............. - - -

____ Liggett & Myers Tobacco. 100
111 Do pref.........................100
200 Loose-Wiles Blsc tr co ctfs.100

10 Do 1st preferred------- 100
100 Do 2d preferred---------100
900 Lorlllard Co (P)................. 100

........  Do pref--------------------- JOO
9,210 Mackay Companies........... 100

400 Do pref................... ---100
12,200 Maxwell Motor Inc tr ctfs.100 

1,425 Do 1st pref stktr ctfs.100 
2,000 Do 2d pref stk tr ctfs.100

141,650 Mexican Petroleum........... 100
700 Do pref......................... t°9

20,780 Miami Copper..................... --j>
. . .  Montana Power................. too
200 Do pref........................
200 National Biscuit................. JW
100 Do p r e f - - -------------

12,225 Nat Enam’g A 8 tamp 8— 10°
500 Do pref......................... J}™

19,500 National Lead.................... JJ"
425 Do pref. —................... 10Y

9,750 Nevada Consol Copper.- - - .5
4,500 New York Air Brake......... 100

500 North American Co----------100
4,850 Pacific Mall--------------------  j*

200 Pacific Telep & Teleg.........100
6.550 People’s G L & C (Chlc)--lOO
1.550 Philadelphia Co (Plttab) —.50
4,180 Pittsburgh C oal--------------100
1.200 Do pref.........................100
0,710 Pressed Steel Car...............100

300 Do pref--------------------- JOO
100 Publio Serv Corp of N J- - -100
950 Pullman Company............. JOO

1,500 Quicksilver Mining............. JOO
1,400 Do pref...... ................

10.900 Railway Steel Spring.........JOO
Do pref........ .............. t™

Ray Consolidated Copper. .10
Republlo Iron & Steel------JOO

Do pref_________
Rumcly Co (M) ctfs of deposit 

______ Do pref certifs of deposit.
1.000 Sears, Roebuck & Co------- JOO

200 Do pref.......... ^--tO O
49,255 shattuck Arlz Copper B - - -™

3.600 sioss-Sheffield Steel & Ir—100
1.250 South Porto Rico Sugar— JOO

20 Do pref..........................
115 Standard Milling............... JOO
200 Do pref-------- inn41.200 studebaker Corp (The)---JOO
200 Do pref.........................1°°

30,250 Tennessee C opper.--------- -25
9,900 Texas Company (The)------ JOO
2.250 union Bag A Paper........... JOO

500 Do pref______________ JOO
400 United Cigar Mfrs..............JOO

........... Do pref......................... 100
36.200 United Cigar Stores............. JO
2,225 Do pref.......................... -10

57.000 united Fruit......................JOO
1.200 u  S Cast I Pipe A Fdy------ JOO

500 Do pref.......................... }00
100 u  S Express.........................JOO

35,210 u  8  Industrial Alcohol------ 100
200 Do pref.........................JOO

4,725 United States Rubber------ JOO
700 Do 1st preferred........... 100

336.900 United States Steel............. JOO
5.300 Do pref------- --------

77.600 Utah Copper...................... -10
3,900 virglnla-CaroIlna Chem— 100

400 Do pref.........................JOO
1.300 Virginia Iron Coal A Coke. 100 
4,050 Western Union Telegraph. 100

80,300 westinghouse Elec A Mfg—60
200 Do 1st preferred...........60

1,525 WUlys-Overland (The)..--J00 
1,800 DoprefSubrectsfullpd.lOO
5.200 Wool worth (F W )..............100

110 Do pref.........................100

H ig h est

49,361
32,610

1,300
400

$ p er sh are  
65*4 Jan 31 
82%Jan 31 

103% Jan 12 
107% Jan 3 
415 Jan 11 
130 Jan 24 
83 Feb 2 
71 Jan 3 
27% Feb 1 
57%Jan 31 
51% Jan 31 

108% Jan 3 
22% Feb 1 
51*4 Jan 31 
42% Jan 31 

zl35% Feb 10 
75% Jan 31 

106 Feb 
19% Jan 
93 Jan 
52*4 Jan 12 

108%Jan 11 
152 Jan _ 
10434 Feb 
41%Jan 31 
26% Jan 31 
60% Jan 31 
30 Jan 11 
51%Jan 27 

§265 Jan 
§113 Jan 
168 Jan 31 
415 Jan 
110% Feb 
67*4 Jan 31 

110 Jan 24 
85 Jan 13 
46%Jan 20 
21% Feb 10 
43 Jan 31 
20% Jan 13 
56%Jan 13 

108% Jan 7 
116 Jan 21 
16% Feb 11 
72 Feb 5 

19734 Jan 3 
10 Jan 31 
42% Feb 1 
7534 Feb 7 
50% Feb 10 

259 Feb 4 
119 Jan 12 
19% Feb 7 
91%Jan 13 
55 Jan 3 

179% Jan 19 
115% Jan 6 
79 Jan 7 
65% Jan 20 
63% Jan 20 
86 Jan 27 
49% Jan 31
99 Jan 31 
97 Jan 26 
35% Feb 
74 Jan

109 Jan 
120% Jan 19 
125 Jan “ 
22% Feb 
92 Jan 19 
65*4 Jan 

112 Feb 
15 Jan 31 

139% Jan 3 
69 Jan 31 
1134 Jan 3 
38 Feb 1 

100% Feb 9 
41 Jan 31 
29% Jan 31 

104*4 Jan 31 
53%Jan 31

100 Feb 9 
114 Jan 31

zl64 Jan 31
4 Jan 11
5 Jan 4 

37%Jan 12 
99 Jan 24 
22*4 Jan 31 
48%Jan 31

108 Jan 21 
11 Jan 24 
24 Jan 21 

zl78 Jan 31 
125*8 Jan 
33% Feb 
55%Jan 31 

146 Jan 29 
106 Feb 2 
91 Feb 10 
86 Jan 18 

141%Jan 31 
110 Jan 22 
53% Jan 31 

190 Jan 31 
6*4 Jan 31 

28 Jan 27 
60% Feb 10 

109% Jan 5 
9 Feb 9 

11% Feb 10 
136% Jan 31 

15% Jan 31 
48% Feb '  
45%Jan 28 

126*4 Jan H 
106% Feb “ 
49 Jan 31 

106% Feb 
79%Jan 31 

zll5% Jan 31 
77 Jan 31 
45%Jan 31 

109 Jan 29 
53 Feb 
87% Jan 31 
63 Jan 31 
75 Jan 31 

199%Jan 31 
104% Feb 11 
118 Jan '  
123% Jan

PER SHARE. 
Range for Previous 

Year 1915
Lowest

% p er  sh are
75*8  F e b  11 
9 1 % J a n  3  

1 1 8 %  J a n  3  
1 0 9  F e b  7  
4 9 3  J a n  1 8  
1 4 5  J a n  6 

8 7  J a n  3  
8 9  F e b  11  
4 2 %  J a n  3  
8 0 %  J a n  3  
5 6 %  J a n  1 8  

1 1 0 %  J a n  2 7  
2538  J a n  5  
5 8 %  F e b  11 
5 3  J a n  4  

14434  J a n  8  
86%  J a n  3  

1 0 8  J a n  4  
2 5 %  J a n  2 5  

1 0 1 % J a n  14 
86%  F e b  4  

1 1 7 %  F e b  
2 0 6  F e b  
10 9 3 4 F e b  

5 0 %  F e b  
2 9 %  F e b  
66  J a n  
3 5  J a n  
5 7 %  J a n  

§ 3 0 5  J a n  1 3  
1 1 6  J a n  2 7  
1 7 8 %  J a n  1 7  
4 9 5  J a n  “  
1 1 6 %  J a n  

7 6 %  J a n  
1 1 3 %  J a n  8 

9 9  F e b  1 0  
5 1  J a n  3  
2 4 % J a n  3  
4 7 % J a n  13 
2978 J a n  5  
7 4  J a n  5  

1 1 2 %  F e b  1 
1 1 9 %  J a n  4  

2 3 %  J a n  1 8  
8 5 % J a n  1 7  

2 2 7 % J a n  1 7  
1 2 %  J a n  4  
50*4 J a n  3  
86  J a n  6 
5 0*4  F e b  1 0  

2 6 5  J a n  ‘ 
1 2 1 %  F e b  

2 1  J a n  1 8  
9 1 % J a n  13
5 6  J a n  2 5  

1 9 5  F e b  
1 1 8 %  F e b

9 1  F e b  1 0  
6 7 %  F e b  1 0  
75*4  J a n  ~
9 3  J a n
5 7  J a n  

1 2 9 %  J a n  
1 0 5 % J a n

3 9  J a n  
7 7 %  J a n  1 7  

1 1 3  F e b  ~ 
1 2 5  J a n  1 
1 2 9  F e b  

2 9 3 4 J a n  
9 7  F e b  1 0  
7378 J a n  1 9

1 1 5  J a n  2 2  
1 6 %  F e b  11

1 5 3 %  J a n  1 5  
7 5  J a n  “  
1 7 %  F e b  
4 4  J a n  1 5  

1 117g  J a n  
4 6  J a n  17 
3 6*4  J a n  17 

1 1 1*4 J a n  13  
6 5 %  J a n  4  

1 0 4 7 g J a n  4
1 1 6  J a n  11 
1 7 1 % J a n  17

6*4 J a n  19  
8*4 J a n  2 6  

4 4 %  F e b  11 
1 0 0  J a n  ' 

2 5 %  J a n  
5 5 %  J a n  

1 1 0 %  F e b  
1 3 % J a n  10  
2 6  J a n  '  

1 8 8  J a n  
1 2 6 %  F e b  

3 6 %  F e b  1 0  
6 3 %  J a n  

1 6 7  F e b  
1 0 7  J a n  2 0  

9 6  J a n  2 2  
8 7 %  F e b  

1 6 7  J a n  
1 1 3 %  J a n  

6 6 %  J a n  
2 3 5 %  J a n  

8%  J a n  
3 0 %  F e b  1 0  
6 3 7 a J a n  2 0  

1 1 0  J a n  “  
934 J a n  

117g J a n  
1 5 0 %  F e b  11 

2 5  J a n  ‘  
5 1 %  J a n  
4 7  J a n  

1 6 9  J a n  2 1  
1 1 4  J a n  1 3  

5 8 %  J a n  
1 1 0  J a n  1 2  

8 9  J a n  
1 1 8 %  J a n  2 5  

8 4 %  F e b  11 
5 1  J a n  

1 1 2  J a n  
6 2 %  J a n  
9 2  J a n  
6 9 %  J a n  
7 8  J a n  

2 3 5  J a n  
1 0 6  F e b  
1 2 5 %  F e b  
1 2 4 % J a n

$ p er sh are  
67% Dec 

c2434 Feb 
26% Mar
92 Mar 
46% Jan 
91 Jan 
79% Dec 
56% Aug
8 July 

30 July 
32% Feb 

100% Jan 
23% Dec 
3234 Jan 
2134 Jan 

H 334 Jan 
40% Jan 
88% Jan 

8 Jan 
65 Jan 
18% May 
84 May 
38 Jan
93 Mar 

5% Mar
t 16 June

H ig h est

Nov 
Mar 
Mar 
Jan 

Mar 
Mar 
Jan 

90% Jan 
24% Jan 
95 Jan 
79% Apr 
37 Oct 

z22 Dec 
16% Jan 
5% Mar 
8  Mar 

90 May 
110 July 

18 Dec 
55% Nov 

179*4 Dec 
8  Jan 

33 Feb 
28 Jan

$ p er sh are  
71% Deo 
91% Nov 

154% Oct 
114 Sep 
600 Oct 
184 Oct 
94% Oct 
797g June 
38% Dec 
81 Dee 
61% Nov 

110% Nov 
26% Nov 
57% Nov 
66% Sep 

150% Oct 
127 Oct 
109% Dec 
21% Oct 
9634 Deo 

10978 Sep 
112% Sep 
177 Dec 
110 Sep 
50% Oct 
30% Deo 
78*4 Sep 
60 June 
65 June 

360 Oct 
§116% Nov 
185% Oct 
558 Deo 
136 Dec 
80% Oct 

114% Oct 
91 June 
523g Deo 
83 Deo 
47% Oct 
29*4 Nov 
71*4 Dec 

114 June 
120 Nov 
20% Deo 
77% Dec 

223% Oct 
12% Dec 
50*4 Deo 
94*4 Sep

207 Jan 
113*4 Jan 

16 F eb  
86  Feb 
55 D ec 

165% Jan 
1 1 2  Sep 

72% Jan 
64*4 O ct 
15% Jan 
43% Jan 
18 Jan 
51 Jan 
67 Jan 
17% Jan 
42 Jan 
99 Jan 

116 Apr 
119 M a y  

9% Jan 
79 A pr 
44 Jan 

104*4 Jan 
11* 4  F eb  
56% Feb 
64 Jan 
z 8 % D ec 
26% Feb 

106% D ec 
35% A p r 
15% Jan 
81% Jan 
25 M a r
86  M a r 

100% Aug 
150% M ar

% M ar
*4 M ar 

19 M ar
87 M ar 
15% Jan 
19 Feb 
72 Jan

3% N ov
7% O ct 

*131*4 M a r 
121% Jan

260 Deo 
120 Deo 
31 Jan 

105% Jan 
67 Oct 

189 Nov 
118 Jan 
84 Nov 
09*4 Jan 
92 Oct 

103*4 Deo 
68% Oct 

124% Deo 
104% Deo 
36% Deo 
79*4 Deo 

120 Deo 
132 Jan 
127% Deo 
36% Oct 
97 Dec 
70*4 May 

115 Nov 
17 Nov 

I6H4 Sep 
81 Apr 
38 Aug 
49% Oct 

123% Apr 
49 Sep 
42% Oct 

114 Oct 
78% Oct 

106 Oct 
120 Deo 
170% Oct 

5*4 Nov 
6% Nov 

54 Oct 
102 Nov 
27% Nov 
57% Deo 

112% Deo 
14*4 Deo 
29 Nov 

209% Feb 
126 Deo

24 Jan 
40 Feb 
89% Feb 
43% Feb 
6 6  Feb 
35*4 Jan 
91 Jan 
25% Feb 

120 May 
4% Jan 

22% July 
42 Jan 

100 June 
9 Dec 

11% Oct 
139 Nov 

8  Jan 
32% Mar 
43% Dec 
15 Jan 
70 Jan 
44 July 

101% Feb 
38 Feb 

zl02 Feb 
48% Jan 
15 Jan

Jan 
36 June 
57 Jan 
32 Feb 
58% Mar 
87 Feb
90%

115
Jan
Jan

66% Deo 
164 Deo 
110 Oct 
96 Deo 
85 Nov 

195 Oct 
119% Oct 
70 Sep 

237 Deo 
9% Deo 

31% Deo 
60*4 Oot 

110 Oct 
10% Oct 
12% Nov 

163 Nov 
31% Oct 
55% Nov 
73% Mar 

131*4 Deo 
107 Nov 

74*4 Apr 
110 Apr 
89% Deo 

117 Oct 
81*4 Deo 
52 Oct 

113% Deo 
74 Oct 
90 Nov 
74% Oct 
85 Oct 

268 Nov
120% Deo 
124 Aug

• Bid and asked prices; no sales on this day. t Le88 than 100 shares, t Lx-rlghta.
per share. * Ex-stock dividend, z Ex-dlvldend.

a E x d l v .  a n d  r i g h t s .  6  N e w  s t o c k ,  c  P a r  * 2 5  p e r  s h a r e ,  a Q u o t e d  d o l l a r s
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New York Stock Exchange--Bond Record, Friday, Weekly and Yearly
Jan. 1909 the Exchange method of Quoting bonds teas changed, and prices are note aU—“ and interest” — except for income and defaulted bonds.

593

BONDS 
N. Y. STOCK EXCHANGE 

Week Ending Feb. 11.
U. 8 Government.

D 3 2b consol registered___<31930 q  - i
0 8 3s eonsol coupon_____<11930 Q • J
O B 8s registered.....................*1918 Q - F
O B 8s coupon_____________ *1918 Q - F
0 8 4s registered____________ 1925 Q - F
O 8 4s coupon______________ 1925 Q - F
0 B Pan Canal 10-30-yr 2a.*1930 Q - F 
O S P n  Canal 10-30-yr 2a.. 1938 Q - N
0 B Panama Canal 3s g___ 1901 Q-M
O 8 Philippine Island 4s. 1914-34 Q - F

Ferelgn Government
Anglo-French 5-year 5s (wh lss) 
Argentine— Internal 5s of 19Uu._ M- d 
Chinese (Hukuang Ry)—5sof 'l l  J -D  
Cuba—External debt 5s of 1901 _ M - 8 

Exter dt 5s of T4 sor A . . . 1949 F - A
External loanl Hs............ 1949 F - A

Japanese Govt—£ loau 4 Ms 1925 F - A
Second series 4 Ms......... .1925 J - J

Do do "German stamp”
Sterling loan 4s................ 1931 J - J

Mexico— Exter loan £  5s cf 1899 Q - J
Gold debt 4g of 1904........ 1954 J - D

Frov of Alberta—deb 4 Ms. 1924 F - A
Tokyo City—5s loan of 1912___ M- S

tTieis a re  p r ice s  on  the b a s is  o f  $ 5 to£

M- S 
- S 

J -D  
M- 8 
M-N 
M- N 
M-N 
M-N 
M-N 
M- N 
M-N 
M-N 
M-N 
M- 8 
J - J 
J - J 
J - J 

J

M 
M-

A -O  
A - O
Nov 
Nov 
M-N 
J -D  
J -D  
J -D  
J -D  
M- 
J - 
J - 
M- 8 
M
M- 8 
J  - D 
M- N

- J
- J 

M-N 
A - O 
A -O

- i
- J 

Q - J 
A -O  
Q - J

State and City Securities.
W T City 44is.................... I960

4148 Corporate stock___ 1904
4HsCorporate stock___ 1965
4Hs Corporate stock___ 1963
4% Corporate stock____1959
4% Corporate stock....... 1958
4% Corporate stock____1957
4% Corporate stock....... 1950
flew 4Ms........................1957
New 444s...........................1917
444 % Corporate stock...1957 
444% Assessment bonds.. 1917 
844% Corporate stook. . . !9 5 4

*1 Y State—4s......................1961
Canal Improvement 4s__ 1961
Canal Improvement 4s. . . 19 6 2  
Cana! Improvement 4s...I960 
Canal Improvement 444s.1964 
Canal Improvement 4 448.1965 
Highway Improv't 444s.. 1963 
Highway Improv't 4%s..l965 

Virginia funded debt 2-3S...1991 
6s deferred Brown Bros ctfs 

ftallraad.
inn Arbor 1st g 4s______4.1995
4«oh Top A 8 Fe gen g 4 s ...  1995

Registered........................ iggs
Adlustment gold 4s_____41995

Registered__________ 41995
Stamped ...................... 41995

Oonv gold 4s__________  1955
Oonv 4s Issue of 1909___ Il955
Conv 4s Issue of 1910___ I960
10-year 5s_______________19 17
East Okla Dlv 1st g 4s.I” l928 
Rocky Mtn Dlv 1st 4 s ...1965 
Trans Con 8hort 1, 1st 4s. 1958 

ls t4 reMH« "A'T962
411 Coast L 1st gold 4s___ 41952

Gen unified 4%s.............. 1964
Ala Mid 1st gu gold 58___ 1928
Bruns 4  W 1st gu gold 4s. 1938 
Charles A 8av 1st gold 7s. 1930
L A N  ooll gold 4s_______o l952
tav F A W 1st gold 6s____1934

1st gold 5s____________ 1934
SII 8p Oca A G gu g 4s____1918

Balt A Ohio prior 844s____11925
Registered___________ 41925

1st 50-year gold 4s........ 41948
Registered.................. 41948

80-yr oonv 444*................. 1933
Pitts Juno 1st gold 6s 1922 
P June A M  Dlv 1st g344’ s 1925 M-N 
P L E A  W VaSysref 4s.. 1941 M-N 
eoutbw Dlv 1st gold 344s 1925 J 
Cent Ohio R 1st o g 444*.. 1930 M- S 
Cl Lor A W con 1st g 6s..1933 A - O 
J£.°.IK)J?.R,ver l8t « u * 68-1919 F - A Ohio River RR 1st g 5s...1936 J -D

General gold 5s_______1937 A -O
Pitts Clev A Tol 1st g 6s. . 1922 A -O

Jfert 1st g 4s........ 1917 J - J
' 181 R y  1 «  gu g 4448—1943 J - DBolivia Ry 1st 6s__________ 1927 J -

Baffaio R A P gen g 5s_____1937 M- S
Consol 4 448........................ 1957 M -N
All A West 1st g 4s gu___ 1998 A -O
Clear A Mah 1st gu g 6s 1943 J - J 
Booh A Pitts 1st gold 6S —1921 F - A

Consol 1st g 6s_______ 1922 J - D
Canada Sou eons gu A 5s__ 1962 A - O

Registered_____________1962 A -O
Car Clinch A Ohio 1st 30-yr 5s '38 J - D 
Central of Ga 1st gold 5s...pl945 F - A

Consol gold 6s ..................1945 M-N
Chatt Dlv pur money g 4s 1951 J - D 
Mao A Nor Div 1st g 6s .. 1946 J - J
Mid Oa A Atl Dlv 5s___  1947 J - J
Mobile Dlv 1st g 5s........  1946 J - J

Cen RR A B of Ga col g 6a..1937 M-N
Cant of N J gen'l gold 6s___ 1987 J - J

Registered...................41987 Q - J
Am Dock A Imp gu 5s...1921 J 
Leh A Hud Rlv gen gu g 5sl920 J - J 
N Y A Long Br gen g 4s..1941 M- S 

Cent Vermont 1st gu g 4 s ..<1920 Q - F 
Chesa A O fund A Impt 6s 1929 J - J

1st consol gold 6s...............1939 M-N
Registered.................  1939 M-N

General gold 4 448..........  1992 M- 8
Registered..................  1992 M - 8

Convertible 4448............  1930 F - A
Big Sandy 1st 4s________1944 J -D
Coal River Ry 1st gu 48—1945 J -D
g™** Valley 1st g 6s.........1940 J - J
Potts Creek Br 1st 4 s . . . . 1946 J - J 
B A A  Dlv 1st con g 4 s ...1989 J - J

2d oonsol gold 4s____  1989 J - J
Greenbrier Ry 1st gu g 4* 1940 M- N

nt,uaI ni?fDr nn o V l8t 8 58—1941 M- 8 Obio A Alton RR ref b  3a iqiq A -O
n Uen 3H * ~ - —1960 J - J Otilo B A Q Denver Dlv 4a 1022 w - A 

Illinois Dlv 344s—  1949 j  - j
Illinois Dlv 4s.........I ! ------ 1 SI9 J - J

Registered-----------------11949 j  -  j

P ric e  
F rid a y  

F eb . 11.
Bid As*

99%____
99 ____

101%____
10212 Sale
10934 ____
110i2 ____
98 ____

10 1%
— ioo

94% Sale
92 93%
75 75*
97% Sale '
95% Sale
82 85
84% 85%
82% S3
74*4 Sale
58 68%
60 62
38 85

58*4 79

W eek 's  
R an ge or  
L a st Sale

L ow  H ig h
9978 Jan '16 
97 U Oct '15 

101*4 Deo '15 
102% 10212 
111 Jan '16 
110>4 Jan '16 
98% Oct '15 
97 July'15 

103 103
100 Feb ‘ 15

94i2 
93i2 
74i2 
97 is 
95

9514
93l2
75
98
95l2

10218 Sale 
102% Sale 
10734 Sale 
107% 107% 
98*4 Sale 
9834 99 
99 % Sale 
98 98%

107% 107% 
100 102 
107% Sale 
100 101% 
88*4 Sale

104*4___
*103 ____

102%____
*103 ____
114% 115 
108% 109 
1147g Sale 
108% 109%
53*4 Sale
65 Sale
95 Sale
93
88 89%
85 86%
88 88%

104 105
104% Sale 
10 1% 10 1%
96% Sale
88 89
91 —

- .  98% 
102% 105 
93 % Sale 
92% Sale

107%____
93*4 95

134 ____
87 Sale

121 ____
108%____
99% ____
93% Sale 
92% 93 
92% Sale 
90 91
9778 Sale

105 ____
92% 93% 
89% Sale 
92 Sale
99 ____

107% . . .  
101% . . .  
105 . .
103 . . .
105% . . .  
99% . . .  
91% . . .

81% Feb '15 
84% 84%
82 82% 
74% 7434
78*4 June'15 
79% Apr '14 
50 Feb '16 
95% Jan '15 
78% 79%

1 1

3122
11

R an ge  
S ince  

J a n . 1.
L ow  H ig h  
9978 9978

102
102%
107%
107%
9S*4
99
99

102%
102%
10778
107%
98%
99
99%

109 109%
102% 103 
92% . . .  

103% . . .  
10734 108 
108 Sale 
104% 104%
91 94*4

107%____
101% 101*4
8334 ____

102%____
101%____
102% . .
96 97" 

117*4 Sale
117 ____
103% 104 
102 ____
98% 100 
80% 83

------ 97
107 ____
103 . . .
92*4 Sale 
91 91%
88 Sale

------ 85
84 86%
97 ____

85*4 Sale
____ 83*4
81% ____
96%____
58 60
42% 45

100 ___
86% Sale 
95% Sale

l0?,a £ ,V 8iRkJuna 68——1919 A -O  102*4 ZZZI Sinking fund 4a______ 10191A -O i 99% 99%
• No price Friday; latest thlTweek. d Due April.

97% Jan '16 
107% 107%
101% Dec '15 
107% 107%
10078 Dec '15 
88% 8834

103% Jan '16 
102 Jan '10 
102% Jan '16 
102% Jan '16 
1147g 1147g
107% 107%
1147g 1147g
105% Nov'15 
88% Jan '16 
5334 53*4
64*4 65%
9478 95%
93 Jan '16 
8734 8734
86% Jan '16 
87*4 88%

104 104% 
99% May'13

104% 105
101% 101% 
96% 96%
88 88 
90% 91%
98% 98%

103% Sep '15 
93% 93*4
92 92%

107% 107%
95 Jan ‘16 

1297g Aug 15 
87 87

122 Jan '16
105 July'15
99% Feb '16 
93% 93%
92% Dec '15 
92% 92%
90 Jan *16
97% 98

112 Jan ‘ 12 
91*4 Jan ’ 16 
89% 89%
92 92%

100 Apr '13 
104% Apr '15
101 Deo T5 
102% Oct '15
98*4 Nov'15 

113% Feb '12 
99 Deo '15
91 June'12

138

339

109% Jan '16 
102 Jan '16 
92 Nov'15 

103% 103%
107% 107%
108 108 
104% Feb '16 
106% Apr *14 
97% Dec '15 

107% Feb '16 
101% 102 
83% Jan '16 

101*4 N ov’15 
100% Mar'15 
102% Jan '16 
96% Jan '16 

117% 118%
118% Feb '16 
103% Jan '16 
100 June' 13 
100% Jan *13 
80% 80% 
98 Jan '16 

107% 107%
105 Deo '15 
92*4 93
90% 90%
87*4 88
83% Deo '15 
84% 84*4

*98% Deo '15 
84*4 Jan '13  
85*4 85*4
82% 82% 
90 Apr '14  

113% Feb '15 
57% 57%
43% 44%
99% Feb '16 
86 86% 
95% 96
97% Dec '15 

102% Jan '16 
99% Feb '16

102% 102% 
10934 111 
110% 110%

101% 103

94%
92
69
96%
94%

96
95*8
75
98
95%

81% 83% 
82% 84%
78%
73

83%
75

74 80

101 102% 
101 102% 
106% 107% 
105% 107% 
97% 99 
98 99
98*s 99% 
97% 97% 

105*4 107%

88% 88*g 
52% 56
64*4 65*4 
94 95%
93 “
87 
84%
87 

104

89
91%
99

9234 94*8 
91*8 9238 

106% 107% 
95 95
86% 87% 

*122 *122
99% 99% 
93 93*4

BONDS
N . Y . STOCK EXCHANGE. 

Week Ending Feb. 11.
Chic Bnrl A Q (Cob.)—

Joint bond*. S et Great North 
Nebraska Extension 4 s ...  1927 M-N

Registered....................... 1927 M -N
Southwestern Dlv 4s____ 1921 M
General 4 s . . . . . .  .  lass m - s

Ohio A E III ref A imp ii’ ilZlOM J - J
1 st oonsol gold 6s________ 1934 A -O
General consol 1st 5a____ 1937 M- N
P „ ^ ? ter6? ........................... 1937 M -  NPur money 1st coal 6s----- 1942 F - A

4  I° 5 ,°  Ry lst 6 s ...1936 J  - J
ohi« l8t 48.........1959 M- SChlo Ind A Loulsv— Ref 68.1947 J - J

Refunding gold 6s_______ 1947 j  - j
Refunding 4s Series C___ 19 17  j  - j

rtM  r * u l? ' i lav l8t gu 4 s ... 1956 J - j  
2 ?  ” *  ®ou 60-year 4s.. 1956 J - JOhio r 8 A East lst 4Hs___ 1969 J - D
Chicago Milwaukee A St'Paul__

Gen’l gold 4s Series A___ <1989

91*8 92% 
89% 91% 
97% 98*g
91
88%
92

91*4
90
92%

107% 109% 
102 102
103% 103% 
107% 107% 
108 1 10 % 
103% 104%

107% 107% 
100% 102 
83% 83%

102% 102% 
95 97

116 118% 
115% 117 
103% 103%

80% 83 
96 98

105% 107%
91 93%
90% 91 
86% 89
84% 84*4

84% 85*4 
82 83

57
43
99
85%
94%

58%
46
99%
87
96

102% 102% 
99% 99*4

_ _________ . . . ..„oi7 J - J
Registered___________ <1989 Q - j

Gen A ref Ser A 4Ms._._'a2014 A - O 
Gen ref conv ser B 5a...a2014 F - a
Gen'l gold 3Hs Ser B___ <1989 J - j
General 4 Ms Ser O______<1989 J - j
16-year deben 4s______ 1934 j  - j
Convertible 4Ms............... 1932 J -D
Chlo A L 8up Div g 6s___ 1921 J - J
Ohio A Mo Rlv Dlv 6s___ 1926 J - J
Chic A P W 1st g 5s.......... 1921 J - J
O M A Puget Sd 1st gu 48.1949 J - J 
Dubuque Dlv lst s f 6 s . ..1920 J - J 
Fargo A Sou assum g 6s ..  1924 J - J
La Crosse A D lst 5s.........1919 J - J
Wls A Minn Dlv g 5s____ 1921 J - J
Wls Vail Dlv lst 6s______1920 J - J
Mil A No lst ext 4Ms___ 1934 J -D

Cons extended 4Ms___ 1934 J -D
, Chi c A Nor West Ext 4sl886-1926 F - A
106 107% Registered_________1886-1926 F - A

- - -  General gold 3Ms................. 1987 M- N
88% 88*4 Registered___________ pl987 Q - F

Jno'2 fno5* General 4s............................. 1987 M- N
102 102 Stamped 4s________  1987 M- N
JG2j4 102% Gene™' 6s stamped-------'1 1987 M- N

* J?? !2 Sinking fund 6s____ 1879-1929 A -O
loci .............1879-1929 A -O}?g 2 }°7% Blnklng fund 6s............1879-1929 A - O
1 1 2 % 114% Registered________ 1879-1929 A -O

Debenture 5a___________ 1921 A -O
Registered____________ 1921 A -O

Sinking fund deb 6s...........1933 M -N
Registered.......................1933 M-N

Frem Elk A Mo V lst 6s ..  1933 A - O 
01 Man G B A N W lst3 M s .l9 4 1  J - J 

w  "  *  8 L 1st gu 3MS...1941 J - J 
M!*L 8 A  West lst g 68...1921 M- 8 

86% Ext A Imp s f gold 6s. „  1929 F - A
88% Ashland Dlv lst g 6 s ...1925 M- B

107% Mich Dlv lst gold 6s 1924 J - J
. 7™ - i f ”  8Dar *  N W 1st gu 48.1947 M- 8104 107*4 Northw Union lst 78 g___1917 M- 8

101% 101*4 8 t L Peo A N W lst gu 68.1948 J - J
96 96% Winona A 8 t P lst ext 78.1916 J - O

Chioago Rock Isl A Pao 6 s . .1917 J - J
Registered_____________19 17  j  - j

R y general gold 4s________ 1988 J - J
Registered.......................1988 J - J

Refunding gold 4s_______ 1934 A -O
30-year debenture 5s____ 1932 J - J
Coll trust Series P 4s........ 1918 M -N
J* 1 Louis 1st 4MS.. 1934 M- 8

C R A N— 1st g 6 s ...1934 A -O  
G R I P  A N W lst gu5e... 1921 A -O
M A St L lst gu g 7s____ 1927 J - D
Cboo Okla A G gen g 5S.01919 J - J

Consol gold 5s............... 1952 M -N
Keok A Des Moines lst 6s 1923 A -O  
St Paul A K C Sh L lst 4Ms '41 F - A

Chlo St P M A O con 6s___ 1930 J - D
Cons 6s reduced to 3Ma—1930 J -D
Debenture 5s..................... 1930 M- 8
Ch 8 t P A Minn lst g 6 s ..1918 M-N 
North Wisconsin lst 6 s . ..1930 J - J
8 t P A 8 City lst g 6s___ 1919 A - O
Superior Short L lst 5s g.jl930 M- 8 

Chlo T H A So-east lst 5 s . ..1960 J - D 
Chlo A West Ind gen g 6 s .. 1 1932 Q -M

Consol 50-year 4s________ 1952 J - J
Oin H A D 2d gold 4Ms____ 1937 J - J

lst A refunding 4s______1959 J - J
let guaranteed 4s_______ 1969 J - J
Cln D A I lst gu g 5s........ 1941 M-N
C Find A Ft W let gu 4s g . 1923 M- N
Cln I A W lst gu g 4s___ 1953 J - J
Day A Mich lstcons4M s.l93l J - J
Ind Dec A W 1st g 5s........ 1935 J J

lst guar gold 5s............. 1935 J - J
Cleve Cln C A St L gen 4s .  1993 J -D

20-yr deb 4Ms................... 19 31 J - J
Cairo Dlv 1st gold 4s........ 1939 J - J
Cln W A M Dlv 1st g 4s 1991 J - J 
8 t L Dlv 1st coll trg 4s_..1990 M- N

Registered.......................1990 M- N
SprACol Dlv 1st g 4 s ... 1940 M- S
W W Val Dlv lst g 4s___ 1940 J - J
C I St L A  C consol 6s ._. 1920 M-N

lst gold 4s....................41936 Q-F
Registered..............  41936 Q-F

G ins A Cl con lst g 5 s ...1923 J - J 
C C C A I gen con g 6 s . . .1934

Registered___________ 1934
Ind B A W 1st pref. 4sl” l940 A - O 
O Ind A W 1st pref 5s.. J1938 Q-J 
Peo A East 1st con 4s.. 1940 A -O

Income 4s................ ...1990 Apr
Cleve Short I. lst gu 4 M s... 1961 A -O
Col Midland 1st g 4s___ ..1947 J - J

Trust Co certfs of deposit___
Colorado A Sou lst g 4 s ...  1929 F - A

Refund A Ext 4Ms...........1935 M -N
Ft W A Den C lst g 6 s . . .1921 J - D 

Conn A Pas Rivs lst g 4 s . ..  1943 A -O
Cuba RR lst 50 yr 5s g___ 1952 J - J
Del Lack A Western—

Morris A Es lst gu 3 M s..2000 J -D
N Y Lack A W lst 6s___ 1921 J - J

Construction 5s_______ 1923 F - A
Term A Improve 4s___ 1923 M-N

Warren lst ref gu g 3M s..2000 F - A 
Del A Hud lst Pa Dlv 7 s ...  1917 M- S

Registered..................... 1917 M- S
10-yr conv deb 4s________ 1916 J -D
lst lien equip g 4Ma_____1922 J - J
lst A ref 4s........................1943 M-N
Conv 5s sub recta___________
Alb A 8us conv 3Ms____ 1946 A -O
Rena A Saratoga lst 7«— 1921 M-N

P r ic e  
F rid a y  

F eb . 11.
id  A sk  

98% Sale
99% ____
94 94%

------  25
105 106
80 82% 

------- 82

W ee k ’s  
R an ge or  
L a st Sale

16 21
72% Sale 

113 Sale 
100 101% 
81 85
62 ____
91% . .  
96% ____
93 Sale
92% ____
94% Sale

108% Sale 
80% 81 

103% Sale 
92*4 Sale 

101% Sale 
103%
10 5%
103%____
91% Sal6 

*107% Sale 
111% 112% 
102% . 
103% 104% 
107% 107% 
100*4 .  .  
100% . . .  
97%____
94
82% 83

L ow H ig h

98% 98%
96 Jan ’ ie
99% June’15
93% 94
25% Jan '16

105 Jan '16
82 82%
71 June'15
97*4 Feb '13
24 Jan '16
72% 72*4

113 113
10 1 June'15
95% Apr 'l l
55 Dec '15
90 Jan '16
96% Dec '15
93 94
92% 92%
94% 94%

108% 109

27

17

Sale
Sale

95 
94 

116 
1 1 2 %

*110% " 
105 '
103*8
103 104%

>103% 108 
104% 104%
------ 104%
120% . . . .  
75 . .
83

108% 108% 
106% . . . .  
112*4 . .  
112 113
92 92%

103% . . .  
105% 109 
102% .
102 . . .
102 ___
85% Sale
84 87 
67 Sale 
47% Sale
79 ____
52 58

100 Sale 99 ____
9S% _ .
90 . .
58 . . .
66 71

118% . .  
88% *" 

102% 102% 
118% . .  
118% . .  " 
105% 105*4

-------75
106*4 107% 
80 81 
85 .
73 85

------ 8727% . . .

80% Jan '16 
102*4 103%
92*4 93%

101% 101% 
103% Dec '15 
105% Feb '16 
103% 103%
91 91%

107% 107%
110 June 13
103 N ov ’ 15
103% 103%
107% Jan '16 
100% N ov’15
100 Oct 15
96% Jan '16 
94% N ov’15 
83 83
78% Jan '14 
94% 95
94 95%

115*4 116
112% Jan '16 
105% Deo '13 
104*4 Jan '16
104 104 
103 Jan
101 Dec
104% 104%
101% May' 
117 Aug '
90% Sep

R ange  
S in ce  

J a n . 1 .

L o w  H ig h

97*4 98% 
96 96
92*4 94% 
25% 25% 

104% 105 
80 82%

24 24
72% 74 

111% 113

92% 94 
92% 92% 
93% 94% 

108% 110 
80% 81% 

102% 104 
92 93%

101% 103*4
105% 105% 
103% 103% 
91 91*4

107% 107%

108% 108% 
106% Jan 
111% Deo ' 
112% Feb ’ 
92% 92%

107% May' 
108% Feb ' 
102% Dec ’ 
102 102 
101*4 Jan 
85 87
83 Jan '16 
66% 69%
47 49
94*4 June'll 
58 Jan '16 

100 100 
100% Mar'14
98% Jan '16
97% July'15 
58 Jan '16 
71 Jan '16 

118% Jan '16 
87*4 Feb '17 

102% 102% 
116 Dec '15 
129% May'09 
105% Jan '16

80 Sale 
85% 86% 
84*4 86% 
77 80%
79% 82

------ 80
84 ____
83% . .  

105 .
91 _
90% .

101 _
114 _
80
65% 70 
29 32%

100% 101% 
9% 10

------  10
93% Sale 
85% 86 

105% 106 
87 95

87% 88 
109 110
104% Sale 
97% 99£4

104% 1 7 "  
*104%
100% 100%
101*4------
96% Sale 

106*4 107% 
87% 88% 

112 ____

* Due May. g Due June. A Due July, k Doe Aug.

85 Jan '14 
107% Jan 
80 80% 
86% Jan '16
86% June'12 
25 July’15 
88 M ar’ l l  
65 J’ly '14 
94% Dec '14 
65 J'ly '14 

107% Dec '02 
80 80
87 Jan '16 
87 Jan '16 
77 77
84% Jan '16 
82% Mar'14 
85 Dec '15 
84*4 Jan '16 

105 Nov'15 
91 Nov'15 
88% May'15 

101 f L-ne'lS 
105*4 July'14
94 July'08
67 Feb '16 
32% 33%

100% 101% 
8 Feb '16 
8 Jan '16 

91% 93%
85% 88

105% Feb '16
94 Feb '16
87% 87%

108% Jan '16 
104% 104%
95% Sep 16 

102% Feb '03 
104% Dee '16 
104% Feb '16 
100% 100% 
101*4 101*4
96% 97*4

106*4 107%
87% 87%

113% Jan '15

103% 103% 
107% 107%

95% 96%
82% 84
94% 95% 
94 96

114% 116*4 
112% 112%
104*4 104*4 
104 104
103 103
104% 104%

108% 109 
106% 106%
112% 112% 
91% 94

106% 109
101% 102% 
101% 101% 
84% 87 
83 83
63*4 69% 
41% 49
55 65%
99*4 100

98% 98%
58 58
71 71

118% 118% 
87*4 87*4 

102% 103

105% 105%

10

106*4 107% 
80 81% 
86% 86%

78% 81 
85% 87 
86 87
77 77
79 84%

84*4 84*4

67 70
32% 36 

100% 101% 
8 10 
7 8

91% 93% 
85% 87% 

105% 105%
94 94
86% 87% 

108% 108% 
104% 104%

104% 104% 
100% 100% 
100% 101*4
96% 97*4 

106 108 
85*4 87%

oDueOot /Due Nov. r Due Deo. < Option sale.
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BONDS
Y . STOCK EXCHANGE 
Week Ending Feb. 11.

P r ic e  
F rid a y  

F eb . 11.

W eek 's  
R ange or  
L a st Sale

Deav & R Gr 1st con g 4a__ 1936 J - J
Consol gold 4V4s------------ 1936 J - J
Improvement gold 5s___ 1928 J -D
1st *  refunding 5a_______1955 F - A
Rio Gr June 1st gu g 5S-.1939 J - D
Rio Gr So 1st gold 4s____ 1940 J - J

Guaranteed___________ 1940 J - J
Rio Gr West 1st g 4s____ 1939 J - J

Mtge & col trust 4s A .. 1949 A - O 
Utah Cent 1st gu g 4s.al917 A - O

Des Mol Un Ry 1st g 5s____ 1917 M- N
Det & Mac. 1st Hen g 4s— 1995 J D

Gold 4 s ____________  1995 J -L>
Det Rlv Tun-Ter Tun 4 4 s . 1961 M-N 
Dul Mlssabe A Nor gen 5s ..  1941 J - J
Dul A Iron Range 1st 5s------- 1937 A - O

Registered...................  1937
Du So Shore A At g 5s---------1937 J - J
Elgin Jol A East 1st g 5s-------1941 M - N
Erie 1st consol gold 7s______ 1920 M- S

N Y A  Erie 1st ext g 4s . . .  1947 K IN
2d ext gold 5s__________1919 M S
3d ext gold 4 4 s _______ 1923 M a
4th ext gold 5s________1920
6th ext gold 4s________ 1928

!f Y L E A W 1st g fd 7s.. 1920
Erie 1st con g 4s prior------1996

Registered____________1996
1st consol gen lien g 4s— 1996

Registered------------------1996
Penn coll tr g 4s---------------1951
60-yr conv 4s A_________ 1953

do Series B______ 1953
Buff N Y A  Erie 1st 7s . . .  1916 
Chic A Erie 1st gold 5s . . .  1982 
Clev A Mahon Val g 5s— 1938
Long Dock consol g 6s__ 1935
Coal A RR 1st cur gu 6s.. 1922
Dock A Imp 1st ext 5s__1913
N Y A  Green L gu g 5s.. .  1946 
N Y Sus A W 1st ref 5s. . 193

2d gold 4 4 s ................... 193
General gold 5s ______ 1940
Terminal 1st gold 5s......... 1943
Mid of N J 1st ext 5s. _ .1940
Wllk A Ea 1st gu g 5 s __ 1942

Bv A Ind 19t con gu g 6 s __1926
Evans A T H 1st cous 6s____1921

1st general gold 5a_______ 1942
Mt Vernon 1st gold 6s____1923
Still Co Branch 1st g 5s___1930

Florida E Coast 1st 4 4 s ___1959
Fort St U D Co 1st g 4 4 s .. 1941
Ft W A Rio Gr 1st g 4s_____1921-
Great Northern

O B A Q coll trust 4s_____ 1921
Registered A................... 1921

1st A refunding 4 4s  ser A 1961
Registered................ ..1961

Sr Paul M A Man 4s......... 1938
1st consol gold 6s........... 1933

Registered................ 1932
Reduced to gold 4 4 s . 1933

Registered............. 1933
Mont ext 1st gold 4 s ... 1937

Registered................1937
Pacific ext guar 4s £ ------1941

E Minn Nor Dlv 1st g 4s.. 1948
Minn Union 1st g 6s......... 1922
Mont C 1st gu g 6s----------- 1937

Registered__________ 1937
1st guar gold 5s_____ 193"

Registered________ 193
Will A 3 Fist gold 5s . 1938 

Gr B A W deb ctfs "A ”  ($100 pari 
Deben ctfs "B " ($100 par)..

Gulf A 9 I 1st ref A t g 5s. .51952
Registered.......... ............. b 1952 J

Hocking Val 1st cons g 4 4 s  1999 J
Registered..........................1999 J
Col A H V 1st ext g 4s.. . 1948 A
Col A Tol 1st ext 4 s ___ 1955 F

Houston Belt A Term 1st 5s_ 1937 J 
Illinois Central 1st gold Is . 1951 J

Registered.......................... 1951 4
1st gold 3 4 s ____ _______ 1951 J

Registered................ ..... 1951 J
Extended 1st gold 3 4 s __ 1951 A -O

Registered_____________ 1951 A - O
1st gold 3s sterling________1951 M- 8

Registered_____________ 1951 M- S
Coll trust gold 4s_________1952 A - O

Registered_____________ 1952 A - O
1st refunding 4s__________1955 M- N
Purchased lines 3 4 * _____ 1952 J - J
L N O A Tex gold 4s........  1953 M- N

Registered____ ________1953 M-N
Cairo Bridge gold 4s____  1950 J - D
Litchfield Dlv 1st g 3a ... 1951 J - J
Loulsv Dlv A Term g 3 4s  1953 J - J

Registered................  1953 J - J
Middle Dlv reg 5s_______ 1921 F - A
Omaha Dlv 1st gold 3a__1951 F
Bt Louis Dlv A Term g 3s. 1951 J - J

Gold 3 4 s ....................... 1951 J - J
Registered................... 1951 J - J

Spring! Dlv 1st g 3 4 s ___ 1951 J - J
Western lines 1st g 4s___ 1951 F - A

Registered____________1951 F - A
Bellev A Car 1st 6s..........1923 J -D
Carb A 8baw 1st gold 4s . 1932 M- 8 
Chic 8t L A N O gold 5s.. 1951 J -D

Registered....................1951 J -D
Gold 3 4 s ......................1951 J -D

Registered..................1951 J -D
Joint 1st ref 5s series A. 1963 J - D 
Memph Dlv 1st g 4s . . .  1951 J - D

Registered........... ..... 1951 J - D
8t Louis Sou 1st gu g 4s. 1931 M- S

Ind III A Iowa 1st g 4s..........1950 J -
lnt A Great Nor 1st g 6s___ 1919 M-
James Fran A Clear 1st 4 s .. 1959 J -D  
Kansas City Sou 1st gold 3a 1950 A - O

Registered______________ 1950 A - O
Ref A Impt 5s.........  Apr 1950 J - J

Kansas City Term 1st 4s ..I960 J - J 
Late Erie A West 1st g os .. 1937 J

2d gold 5s....................... 1941 J
North Ohio 1st guar g 5s.. 1945 A - O 

Leh Vail N Y 1st gu g 4 4 s . . 1940 J - J
Registered______________ 1940 J -

Lehigh Vail (Pa) cons g 4s . . 2003 M-N
General cons 4 48____ 2003 IY1-N

Leh V Term Ry 1st gu g 5s . 1941
Registered.............   1941 \ - O

Leh Val Coal Co 1st gu g 5a 1933 J -
Registered...........................1933 J -
1st lnt reduced to 4a-------1933 J - J

B id  A s k  
7634 Sale. 
83 844
79 8034
574 Sale
85 90
34

45
754 7534
624 65

994 ___
90 95
85 90
9334 94

1044 106
1034 —
92 95

104 Sale
111 1124

L ow  
7634 
83 
804 
574109 Dec '12 
614 Apr ' l l  
35 N ov’15 

Feb T6 
Feb T6 
Ayr '14 
Mar'15 
Jan T6 
Jan T6 

9378

M
A 
J
M 
J -
J - J 
J - J 
J - J
F - A 
A - O 
A -O  
J -D  
IY1 - N 
J - J 
A - O 
M-N 
J - J 
M-N 
J - J 
F - A 
F

N 
A - O 
J -D 
J - J 
J - J 
A - O 
A - O 
A - O 
J -D  
J - J 

J
J • J 
u -  j
J - J

-  J
- J
- J
- J
- J
- J

J -D  
J -D  
J - J 
A - O 
J - J 
J - 
J - 
J - J 
J - 
J -D  
Feb 
Feb 

J - J

954 
1017g 1024
9 9 4 ____

1024 ____
943s____

1104 1114 
854 Sale

764 Sale
894 90 
717g Sale 
80 804

101 ____
t0 6 4 ____
1034 ____
1224 ____
1004 104
103 1044 
1004 - 
984 994

”80 " *84 
1C5 ____
104 ____
88 90

904 ____
60 ..

9234 94
____  664
984 Sale 
984 Sale 
99's Sale

- 974 Sale 
1214 122
1034 Sale
964 —
89 . . .
904 . .10934 ____

123 ..

110 ___

1104 III!
72 78
1134 124
834 86

76 
64 
90 

100 
90 
85 
934 

10434 Dec T5 
1034 Jan ’ 16 
106 Mar’08 
934 Jan ’ 16 

1034 104
111 111 
974 June’ 14 

1014 Feb T6 
984 June’ 15 

1024 1024
94 Nov’ 15 

1104 HI
854 864
8 0  Oct ’ 15 
76 764
764 Jan T6
89 894
714 714
80 804

10234 June’15 
1064 1064
101 Feb ’ 15 
1214 Jan ’ 16 
1004 Oct ’ 15 
1024 Jan ’ 16 
1034 Aug ’12
984 Jan ’16 

1004 Dec ’06 
88 Dec ’15

102 Jan ’ 14 
1114 May’ 12
864 Jan ’16 

100 vlay'12
90 Jan '16 
994 Dec 13

108 Nov’ 11
95 June’ 12
934 934
92 Aug TO 
664 Jan T8
987* 99
98 4  9834
99 9978
96 June‘ 13
974 974

1214 122
1 184 Apr 15 
1014 1034
10934 API T o
964 964
924 Nov'15 
854 Nov’ 15 
9 9 4  June’15 

109 Nov’ 15 
1204 Dec T5 
1364 May’06 
1084 Dec T5

95 96

10934 Dec T5 
75 Jan T6 
1234 Feb '16 
85 Jan T6

844 ________  894
*____ 93

96 974
- 85~ 8634
83
844 *864 
834 ____
84

____ 83
91 Sale

"894 Sale 
774 83 
864 874

”924 ”
_____ 7434
81 .

693*___
69 76
81 34 . . .

1044 .
*86 . 
1084 ____

____ 1024
884 894
88 954
914 - - -

____ 974
92 924
704 714
934 Sale 
8S34 Sale 
994 Sale 
834 90

95 95
974 Jau I 
84 N ov’ 15 
86 Nov’ 15 
934 Fell 
974 Jan 
92 Aug 
83 Feb T6 
83 Nov’ 15 
83 Oct T5

T6

1014 1014 
102*4 102*4
1104 HI 
854 864
754 77 
764 764 
8S34 894 
714 724 
794 84

10534 107 

121*4 121*4 

1024 1024
984 9S4

864 90
90 90

92 934
664 664
974 99 
9734 9S34
99 1004
974 974 

1214 122
1014 1034
954 964

80 J’ly ’09

90*4 *914
954 Sep T2 
894 8934
83 Jan '16
874 874
84 May' 1 -
924 92474 Feh 1.  
8134 Feb '16 
83 Aug ' 12 

123 May'99 
71 Jan T6 
684 Sep '15 
814 Jan '16
81 Nov’ 15 
78*4 Jan T6 
88 Dec T5

1174 May’ 10 
944 J’ ly T2 

1084 1084
114 Feb ' 11 
90 Oct ’09

1024 1024
864 Dec T5

74
124
85

75
144
85

934 95

974 974
83 85

103 Sale 
1004 Sale
924 ____

103 ____
1104 1124 
100 . .  
1054 - 
106 ____

98 J’ly ’08
924 Jan '16 
97 97
924 Feb '16 
704 704
63 Oct ’ 1 mi 
934 934
884 884
99 4 9934 
834 Jan T6 
us Mar'14

103 103
1004 1004
904 904

1014 Jan '16 
110 Jan T6 
1114 Deo 11
1064 1064
105 Oct T3

88 914
89
83
854

914
83
874

90 924
8134 8134

71 71

814 81
7834 7834

108 109

102 1034

90 
97
924 924 
70 704
93 
8534 
98 100
834 834

1014 103 
1004 1004 
904 92 

1014 1014 
110 110

1054 1064

BONDS 
. Y . STOCK EXCHANGE. 

Week Ending Feb. 11.
81
3 1

9 2 4
98

Leh A N Y 1st guar g 4s___ 1945
Registered____ _________ 1945

Long laid 1st cons gold 5S..M931
1st consol gold 4s_______*1931
General gold 4s__________1938
Ferry gold 4Hs_________1922
Gold 4s.................. ........... 1932
Unified gold 4s__________1949
Debenture gold 5s______ 1934
Guar refunding gold 4 s ... 1949

Registered____________1949
N Y B A M U 1st con g 5s. 1935 
N Y A It B 1st gold 5 s ... 1927 
Nor Sh II 1st con g gu 53-01932

Louisiana A Ark 1st g 5s-----1927
Loulsv A Nashv gen 6s-------1930

Gold 5s..............................193
Unified gold 4s--------------- 1940

Registered------------------ 1940
Collateral trust gold 5s—  1931
E H A Nash 1st g 6s........ 1919
L Cln A Lex gold 4H8----- 1931
N O A M  1st gold 6s........ 1930

2d gold 6s------------------ 1930
Paducah A Mem Dlv 4s..1946 
8t Louis Dlv 1st gold 68.. 1921

2d gold 3s...................... 1980
Atl Knox A Cln Dlv 4 s ... 1955 
At! Knox A Nor 1st g 5s..l94( 
Hender Bdge 1st s f g 6s.. 1931 
Kentucky Central gold 4s. 1987 
L A N A M A M 1st g4!^S 1945 
L A N-South M Joint 4s . 1952

Registered___________ *1952
N Fla A S 1st gu g 5s----- 1937
N A C Bdge gen gu g 43$s_ 1945
Pens A Atl 1st gu g 6s----- 1921
B A N  Ala cous gu g 5s— 1936 

Gen cons gu 50-year 5s. 1963 
A Jeff Bdge Co gu g 4 s ...  1945 

Manila ItR—Sou lines 4 s ... 1936 
Mex Internal 1st cons g 4s.. 1977

Stamped guaranteed____ 1977
Midland Term— 1st s f 5a g. 1925
Minn A St L 1st gold 7s----- 1927

Pacific Ext 1st gold 6s----1921
1st consol gold 5s------------ 1931
1st A refunding gold 4a.. 1949 
Des M A Ft D 1st gu 4s . 1935 
Iowa Central 1st gold 5s.. 1938

Refunding gold 4a........ 1951
M StPASSM con g 4s lnt gu 1938

1st Chic Term s f 4s__  .1941
M SS A A 1st g 4s lnt gu. 1926 

Mississippi Central 1st to— 1919 
Mo Kan A Tex Ibt gold 4s.. 1990

2d gold 4s_____________91990
1st ext gold 5a________ ..1941
1st A refund 4a__________ 2004
Gen sinking fund 4V$s___ 1930
3t Louis niv Is ref g 4s ..2001
Dal A Waco 1st gu g 5s__ 1940
Kan C A Pac 1st g 4s........1990
Mo K A E 1st gu g 5s ...1942
M K A Ok 1st guar 5s___ 1942
M K A T o l T  1st gu g 5s.. 1942 
Sher Sh A So 1st gu g 5s.. 1942 
Texas A Okla 1st gu g 5s.. 1943 

Missouri Pac 1st cons g 6s— 1920 
Trust gold 5s stamped— ol917

Registered__________ul917
1st collateral gold 5s------- 1920

Registered___________1920
40 year gold loan 4s______1945
IstA ref conv 5s_________ 1959
3d 7s extended at 4%------ 1938
Boonv St L A S 1st 5s gu. 1951 
Cent Br Ry 1st gu g 4 s ... 1919
Cent Br U P 1st g 4s........ 1948
Leroy A C V A L 1st g 5s . 1926 
Pac R of Mo 1st ext g 4s . 1938

2d extended gold 5s----- 1938
8t L Ir M A S gen con g 5s 1931 

Gen con stamp gu g 5s.. 1931
Unified A ref gold 4s__ 1929

Registered ________ 1929
Rlv A G Dlv 1st g 4 s ... 1933

Verdi V I A W 1st g 5s----- 1926
Mob A Ohio new gold 6s----- 1927

1st extension gold 6s----- M927
General gold 4s---------------- 1938
Montgom Dlv 1st g 5s----- 1947
8t Louis Dlv 5s..................1927
St L A Cairo guar g 4s----- 1931

Nashville Ch A St L 1st 5a.. 1928
Jasper Branch 1st g 6s----- 1923
McM M vV A Al 1st 6s— 1917
T A P  Branch 1st 6s.......... 1917

Nat Rysof Mex pr lien 414s. 1957
Guaranteed general Is----- 1977

Nat of Mex prior lien 4HS..1926
1st consol 4s-------------------1951

N O Mob A Chic 1st ref 5s.. 1960 
N O A N E prior lien g 6S..P1915 
New Orleans Term 1st 4 s ... 1953 
N Y Cen RR deb 6s wh Iss.. 1935

Ref A Imp 4J4s ‘ ‘ A’ ----- 2013
N Y Central A H R g 3I4S..1997

Registered___________ 1997
Debenture gold 4s_______1934

Registered___________ 1934
Lake Shore coll g 3 Hs----- 1998

Registered___________ 199s
J P M A Co ctfs of dep 

Mich Cent coll gold 3148.. 1998
Registered___________ 1998

Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4s.. .  1936

Registered -----------------1936
2d guar gold 5s........—  1936

Registered------------- 1936
Beech Cr Ext 1st g 3 4a. -*>1951
Cart A Ad 1st gu g 4s........ 1981
Qouv A Oswe 1st gu g 5s . 1942 
Moh A Mai 1st gu g 4 s ... 1991 
N J June R guar 1st 4s.. .  1986
N Y A  Harlem g 3 4 s ------2000
N Y A  Northern 1st g 5s . 192 
N Y A Pu 1st cons gu g 4s. 1993 
Nor A Mont 1st gu g 5s.. 1916
Pine Creek reg guar 6s___ 1932
R VV A O con 1st ext 5S..5192 ' 
R W A O T R 1st gu g 5s.. 1918 
Rutland 1st con g 444s... 194) 

Og A L Cham 1st gu 4s gl94S 
Rut-Canada 1st gu g 4s 1949 

S': Lawr A Adlr 1st g 5s— 1996 
2d gold 6s....................... 1996

M- S 
M- S 
Q -  J 
Q - J 
J -D  
M -  S 
J -D  
IY1- 8 
J -D  
(VI - 8 
M
A - 
M- 
Q - J 
M- S 
J -D  
M-N 
J - J 
J - J 
M -  N 
J - D 
M- N 
J - J 
J - 
F  - A  
M 
M- 8 
M-N 
J - D 
M- S 
J - J 
M- S 
J - J 
Q - J 
F - A 
J - J 
F - A 
F - A 
A - O 
M- S 
M-N 
M- S 
M- S 
J - D 
J -D  
A  - O  
M-N 
M- 8 
J - J 
J -D  

- 8
- J 

M- N
• J
- J 
-D

F - A 
M- N 
M S 
J - J 
AA O 
M 
F

B id  A s k  
9 0 4 ____

P ric e  
F rid a y  

F eb . 11.
L o w  H ig h  
89 Deo '15

10518____
9414 ____
90 Sale 
994 Sale
854 864

____  97
874 ____

101*4 III!
S103 Sale

1 0 1 4 ____
864 95 

1124 11234
1094 ____
95 954
93

105 1054
1074 ____1013s____
116 ____
110 ____
90 904

1U7?8____
624 624 
89 894

10834 ____
1054 
884 904

1004 ____
804 Sale

10634 . I I !  
97

1083s 1094
1064____
1024 103 
81 . . .

W eek 's  
R ange or  
L a st Sale

110 ____

884 904 
634 Sale
894 91 
60 Sale 
9334 Sale

M- N 
M- S 
M- 8 
F A 
F -A  
M- 8 
M
M N 
F - A 
F - A 
J -D  
J

-  A
- J
-O
-O
• J
• i  

M-N 
M- 8

D 
Q - J 
M- S 
F - A

- D
- J 

A -O
- J 

J - J
- J
- J 

A -O  
J - J 
A -O

J
A -O  

J
M-N 
A - O

- J 
J - J 
M- N 
M- N 
F - A 
F - A

97 4  9734 
914 93 
78 Sale 
4734 Sale 
514 Sale 
524 Sale

____  39
____  61
*59 ____
61 ____
894 ____
61 654
64 Sale 
50 62
68 70

1004 10034 
8934 914

884 Sale

1044 Jan T6 
394 Oct T5 

90 90
994 994
994 Oct '06 
854 Feb T6 
97 Jan T6 
88 88
95 Jan ’ l l  

1014 Jan T6 
103 103
102 Feb '16 
974 Jan T6 

1124 1124
1084 Jan '16 
954 96
94 JUDe’ 14

105 105
1074 Dec T5 
10034 Jan T6 
1154 Nov’ 15 
1094 May'15

8 6 4  Oct T5 
1074 Dec T5 
62 624
89 894

i l l  Jan T3 
105 June'15 
884 89

1 0 0 4  1004
80 804
95 Feb 05 

10634 Feb T6
97 Dec T4

1084 Deo T5 
108 Jan TO 
10234 10234
824 Nov’ 15
77 Mar'10 
79 Nov’ 10

101 Oct ’09 
105 Sep T6 
1024 N ov ’15 
884 894
6634 634
60 Feb 16 
894 894
544 60
9334 934
974 June’12 
974 974
91 Jan T6
78 784
464 48
51 514
524 5234
384 40
51 D eo ’ 15 
9934 Dec '13 
78 J’ lV 14 
894 Feb ’ 16 
66 Feb TO 
64 64
96 May'13 
69 N ov’ 15

1004 1004
894 Jan '16 
82 Oct ' 15 
864 884

L ow  H ig h

1044 1044

R ange  
S ince  

J a n . 1.

86
994

90
994

854 86 
97 97
874 884

1014 1014 
1024 103 
102 102 
974 974 

112 1124 
10838 1084 
944 96

105 105
10034 100*4

10034 10634

43 Sale 
434 464 
814 85

I I I I  50' 
50 60
35 ___
904 91

1004 ___
102 Sale
804 Sale

F - A 
F - A 
J -O

- J
J - J

- J
- J

A -O  
J - D

-D  
M 
F - A 
M-N 
A - O 
A - O 
A • O 
J
A - O 
M-N 
J - 
J - 
J •
J -
A - O

7334 7 4 4  
*75 .
114 -
107 .
76 .

102 Sale 
90 92
8834 _____

107 1074 
109 113
1014 - 
1014 - - -  

. .  50

____  79

1154 Sale 
954 s «le 
834 Sale 
81 4  8234 
924 Sale

79
80 
874

784 
774 
87 
80 Sale 
77 80

*964 *9634
*9*9*'

91

43
43
82

100
50

114
108
75

102
89

434 
45

Jan T6 
Feb T3 

50
774 Dec 13 
III Mar’05 
904 904

1004 Feb '16 
102 1024
102 J’ly T4 
804 81
804 Oct 12 
74 74
87 Sep 15 

114 
108

Dec '16
102

Deo '15 
88*4 Jan '16 

1074 1074
111 Jan T3 
103>4 Jan ‘ 14 
113 J’ly ’ 04 
5234 Dec T5 
68 Oct T5 
967* Feb T3 
30 Aug '15 
40 May’ 16 

101 June’ 14 
72 Dec T5 

1144 1154
944 954
83 834
814 Dec '15 
924 924
917* Dec '15 
784 79
78 78
874 874
80 804
77>4 Jan '16
'964 *" 964 
99 May’ l l

984 
884 

1037g
934 ------
91 ------
81 ____

1044 ____
894 90
99 _____

114 4 ------
1044 - 
1014 - 
84 854

____ 75

98 _____
103 .

884 Nov'15
924 Dec '15 
894 Feb '16 
85 Junc'15 

I01i« Mar'15 
8934 8934

61
8734

62lg
90

884 89 
997g 1004 
80 82

1054 108 
10234 1034

884
5234

90
634

874 89«4 
514 60 
934 937g

974
91
764
46
51
62
384

99
91
787g
501*
514
634
424

874 894 
66 66 
64 664

100 101 
894 90
834 884

424 46‘ i 
424 4°4  
82 82

50 " 50

89 904
100 1 0 0 4
102 1024

744 81
70 744

114
108

102 102
8S34 88«4 

1064 1074

113 Mav’ 15 
1044 1044
104 June'lU 
8134 Dec T5 
75 Dec T5 
92 June'09 

100 Oct '15 
1194 Mar’12

13 1177*
941* 954 
83 834

924 934
7 7 4  79** 
78 78
8 4 4  88 
77 80*4
76 77*4

96*4 *964

894 804

894 914

10334 1044

* No price Friday; latest bid and asked this week. 
V Due Nov. * Option sale.

a Dun Jan. 6Due Feb 4 Due April. « Due May. « Due June. * Dus July i  Due Aug. 0 Due Oot.
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F e b . 1 2  1 9 1 6 .1 New Yoru Bond Record—Continued—Page 3 595
P ric e W eek 's i ! R ange

F rid a y R an g e or s in ce
F eb . 11. L a st Sale J a n . 1

B id  A s k
99U ------
8512 86

L ow  H ig h  
96U Nov’15 
85*2 8034

N o . L ow  H ig h

6 84*4 86
1 85 ____ Sl«4 Oct ’ 15

9534 96U 953s 9534 17 94*2 9534
9434 95*s 947g 95*4 136 94*4 95*4
.............. 945g 945s 2 94 94**ins>i? _

104*2 Dec ’15
100 ____

130*8 Jan ’09 
123*4 Mar11211234____

10 U2 ------
105' 4 ____
1047g____

. . . . .................104*1 Dec ’ 15 
104 Dec ’ 15

90*8------ 98 Apt *12 
87 Feb ‘ 14

8 1 ^ ------ 8334 Feb ’ 16 ___ 8334 85
9014 903g 90*4 903s 19 88*8 90*8
91-8 Sale 94 9478 

92*4 J’ ly ’ 14
83*2 835a

3 93 95*2
831* 85 4 83 835s
9214 Sale 9134 92*4 22 91*4 93
89is 89i2 89*2 89*2 

100 Mar’ 15 
98 J’ ly *14 
99*a Jan ’ 16

1 89 90

99 i2 100 — 9734 99*2
8U4 Sale 81U 8U4 2 8U4 8U4
73 Sale 73 73 73 73
72 72i2 72 Jan *16 72 72
803s 8112 81 81 5 8058 81*2
8078 81*2 81*2 81*2 8U4 82
7212 Sale 71*2 7234 71*2 73

115 Sale 115 115 114*2 116
91*2 Jan ’12

867a------ 99*4 Nov’ 12 
99*2 June’ 12
82 82

. . . . .................
82 83 2 81*4 83

IO6I2 ------
9134 ------

105*2 May’15
87 J’ly ’ 14
88 Aug *13 
80*4 80*280 U Sale 

100U ------
26 80*4 82

107 Aug ’09
100 ____

99*2 Mar’ 12 
50 Apr *1562i2 ____
9978 Deo ’ 14 
83** Feb ’ 14

85 ____
837s Sale 

____ _____
827s 837a 
92*2 June'12 
775s Feb ’ 16

15 j 807s 84
76 77 ___ 7 7 h  77~5s80 ____ 83 Deo ’ 15
96l2 101 97 Jan ’ 16 ___ 97 97"1193s____ 119*4 119*4 

122 Feb ’ 16
8

12 1* 2 ------ 120*2 122. 120  ____ 120 Jan ’ If 120 120
9334 Sale 933s 9334 42 1 93*4 94

. ____  92l2 93*4 Deo *15 ___
9034 Sale 9038 9034 

115*4 Feb ’16
56 897s 91

* .  119 ___ 11312 121*4
•11612 117*2 116*8 Feb *1€ ___ 116*8 119*2117*2 Sale 117 117*2 28 115*2 122l2

1 89i2 8934 89*2 89*2 
103*2 Jan ’16

3 1 89*2 90*41035s____ ___ 103*2 103*2
93*2 Sale 92*2 94 22 91?a 9494 Sale 03*2 94* 110 92*4 91*4
93*2------ 93*2 93*2 1 93*2 93*200-8 Sale

*63*2____
90 92

6634 07 
64*2 Deo ’15 
90*8 Nov’15

80 65*2 07

lOO^s____ 100*j Jan '16 
110 Jan '101 10 ' s ____ 1 10  1 10
109*2 Oct *15

106*2____ 102 Feb *15
1017s------ 102 Dec '15 ___
90 ____ 90 90 1 90 9090*2 91*4 90*2 90*2 5 90 90*2

111*8  112*8 111*8  111*8 4 111*8  111*8867s 87 6 7-'a 873s -19
s96 Sale 94 90 8

97*4 98*s 
103 ____

98*4 98*4 
103 Oct *15

1 98*4 98*4
98*4 89*a Dec '15
99*2 9934 9934 9934 23 99*8 100

105l2 106*4 
100*4 10278 
96*4 96*4
96 96

106*4 Sale 1057g 106*4 594
10234 Sale 102*2 10278 

9634 Feb ’16 
96 Jan ’16

329
96*2 973s 
94U------

—
09 ____ 99*4 N ov’15

---------- 102 Jan ’03
92*s____ ____
89*4____ 99*a 99*s 2 99*s 99*8

101*4 1017s 10138 10 1% 17 10 1 10210 1* 2 ____ 100*a Deo '15
85 ____
85 ____ 86*2 Jan ’ 16 

85 Jan ’ 10 
100*8 Jan ’16 
83 Feb *15

— 86*2 86*2
997S ____ 99*4 100*885 ____
85 87 85 Jan ’ 16
951s 98*2 95*s 95*8 9 94*2 95*8
00 ____ 923g M ay'14 

90 Dec ’16
___

1 
1

1 
1 

1 
1 

1 
1«?

35350 9734 Aug ’15
105*2 105*2 
104 Dec *15 104*8 105*21045s____

8478 ____ 91*4 Feb ’ 12 
90>g Oct ’ 12

— .................8473 ____
847g ____ 8334 June'128078 ____ 86*4 May’148078 ____ 90*8 J’ly ’ 12
983g____
92*4------

987a 987a 
93 May’ 14

5 05*2 987g
102*2 ____ 109 May’ 1099 ____
100 ____
93 _ 

102*4 l02’ *2 
102*4____

98i2 Oct *15 
98*4 Juue’ 15 
93*2 Jan ’ 16 

102*4 102*4 
10178 Feb ’16

"” 9 93*2 93*2 
1013s 102*4 
101*8 1017g10 1  ------ 97*4 July’ 15

94*2____ 95*2 Jan ’16 95 95*2 
92 9293 ------ 92 Feb T 6

04*2____
94*2____

1047s------ 104 Nov'IS
L02 Nov’15____ 85 Deo '15

•14 ------ 11*2 June’ 15
• 12  ____ 14 Jan '16 14 1472 83 75 Deo ’ 15

P
er

io
d

P r ic e  
F rid ay  

F eb . 11.
W e e k ’s  

R a n g e or  
L a st Sale B

on
d

s
S

ol
d R an g e  

s in ce  
J a n . 1.

B id  A sk L o w  H lg l N o L o w  H ig h
100*4 102

-N ____  75 74 Jan ’16 74 74
O 38 62*4 68 July’ lo
J ____  55 50 Jan ’16 50 50

106*2 108*4
J 95*2 Sale 95 95*4 67 94*2 96*a
J •92*4 95 94 Jan ’ 16 9234 94
(J 95 96 95 Jan ’16 95 95*4
J 94 ____
J s59 Sale 59 59 1 59 60
J 1095s 110*4 109*2 n o 31 109 n o
J 10334 Sale I0234 103 2 102 103*4
J 70 ____ 75 J’ ly '14

-N 46*8 Sale 46*8 46*8 2 46*8 52
46*8 48 46*2 46*2 10 40*2 51*443*4 ____ 44*8 44>8 8 44*8 48*4O

J 6938 ____ 72*4 Jan *L6 ____ 71*2 72*2J
69 ____ 70 Jan ’16 70 7063 63*8 625s 63*2 16 623s 66*2-N 1 1 0 *a 1 10 % n o  110*2 6 109*2 110*2O 76*4 77 76 7638 13 76 77O 90 ____ 91*2 Dec '15

N 79 Sale 78*2 79 19 78l2 80
J 62 69 62*2 Jan ’ 16 62i2 637g

-D 64*2 65 65 65*s 23 65 65*4
J 68 69*2 67 Jan ’16 65 70D 100 ____ 98a4 Jan '14
J ------  69 68*8 69 1 1 68*s 70*4
J 10134____ I d 's  1015s 4 101*8 101^8

-O 82*2 82*2 Feb *16 . . . . 8238 82ii
-O

O
82*a 83*a 83 83*4 15 82 83*4

A 67*8 Sale 66*4 67*8 25 66*4 70-O 70*4 71 71 71*2 23 70 72
a ------ 8712 89*2 Dec ’ 15
j 83*8 87*2
j 100*4____ 99*4 Sep ’ 15
j 100 ____ 101 Dec '15
j •102*8____ 103 Feb ’16 103 103
j 103*2____ 1033. Jan '16 ___ 10334 103*4
j 102*8__ 103 Jan '16 103 103
j 10 1* 8 ____ 99*4 Aug *15
D 86 Sale 86 873s 7 86 88D ------  85
8 89 Sale 89 89*8 208 8878 893sD 105-8 Sale 105*2 106 122 100 10778
A 9034 Sale 9034 91 118 90 91
A
D 89*2 90*2 90 90 10 89*4 90*4O 85 86*2 86*4 Jan ’ 16 ____ 8G*4 86*4N 10 1  104

-N 100*2 __ 100*4 Jan ’ 16 100*4 100*4
-N 102*2 __ 102*4 102*4 20 102 IO2I4
N 102*2 103 103*2 Jan '16 ___ 102*4 103l2J 105 ____

-O 95*2 . . 953s Feb ’16 ____ 94*4 95*2
■N ------ n o

J 100 ____ 103 N ov’ 15 100*4 100*4
J 103*2 -
O 104*2 Sale 104*2 104*2 1 104*2 104l2

105 105
J 10214 Sale 102*4 102*2 47 101*4 102*2
N 10734 ____
J 92 . .  .
O 853a 855a 85*4 855s 44 85 86
J ------  97
J 90"a Sale 905s 90% 164. 90 91
J 10234 sale 102*4 1027S 7° 102*4 103*2
J 100 103*2 ____
O 72 Sale 7134 72*2 195 71*4 73*4
S 75 78 77*2 Feb T 6 75 78
J 103 104U 103 103 il 103 103
J 83 86 83 Jan *16 82*2 84*2
J
D 99 ____ 99 99 2 99 99
J 96 98 96 96 3 95*8 96
J 83*2____ 84 Dec ’ 15
J
O 76 81
J
J 10334 ____ 103*2 Jan *16 10312 103*2
N 1055g____ 1053s 1053s 7 1053s 105*2
S 10034 101*2 100*4 100*4 9 99*2 101
O ------  60 60 Feb ’16 57 60
J 107*2____ 107*2 107*2 20 107*4 1075s
J 109*2 Sale 109*2 109*2 8 108 109*2
J 100 ____ 105*2 Nov’ 12
J 68*2 72 79 Mar’ 13
O 1027S ____
N 68 ____ 73 Sep *12
N 102 _ 102 Jan ’16 102 102
S 1015s 104*8 103*4 Nov'12
s 100 *2____
s 103*4____

N 1043s____ 104*4 Jan '16 103*2 104*4
J 1025s 103 102*2 Jan '16 102*2 102*2
O 89 90 89*2 8934 8 89*2 90*2
A 93 ____ 93 Dec *15
J 93 95 93 Jan ’ 16 93 93
O 100 100*2 99*4 Jan '16 ___ 98*2 997g
A 105 106*2 108*4 Feb '16 103*2 106*4
J ------  87*4 87*4 87*4 1 1 ! 86 88
O 100*8 101*2 99 N ov’ 15
D 90 96*2 96 96 23 95 97
ar 32 36 35*8 Jan ’16 35 35*s

J ------  89*4 90 Jan ’16 90 90
A ____ 95
J 103 ____ 103 103 5 103 103
O 102*4 102*2 102*4 102% 10 102 102*2
I) ____ 96 101*2 Apr '14
O 83 84 84 Jan *16 84 84
J 98*4 99 98*8 Jan ’16 98*g 98*4
J 59 Sale 59 60 2 59 61
J ____ 82*2 83 Jan ’16 83 83
O 59 Sale 59 59*2 8 58 60
A 18*2____
D ____ 84 84 Jan ’ 16 84 84
I) 100*2 102 101 Dec ’15
O
J 9734 Sale 9734 98 26 97*4 98*sJ 97 Sale 97 97*8 7\ 97 97*8
J 93*2 94 93*2 94 63 93*s 94*8
S 91*8 Sale 91 91*8 27| 90*8 91*2

D 9178 Sale 91*8 92 63 91*4 92*2
A 108*2 Sale 10734 108*4 46! 108*4 108*4
J 106*2 107 1067s 10678 5 [06 10678
D 93*4 93*2 93*4 935* 96 |92*4 94
J 10234 ____ 102 Dec ’15
J 95 96 933a Oct ’15
A 91 ____ 93 Apr ’ 13
N 91 ____ 80 Sep ’ 15

____  87
N 98*2 Sale 983s 98*4 123 97*2 98*4

BONDS 
N. Y . 8TOCK EXCHANGE 

Week Ending Feb. 11.

[ M -

i J  -  
IM

M l
J - 
J -

I M-

I J - ■ 
) M- :

i M- 
1 J -

! M-

N I  Cen A H RR (Coo.)
Utica A Blk Rlv gu g 4s— 1922
Lake Shore gold 3Hs.........1997

Registered___________ 1997
Debenture gold 4a____ 1928
25-year gold 4s............... 1931

Registered_________ 1931
Ka A A G R 1st gu C 68— 1938
Mahon C’l RR let 5a.........1934
Pitts A L Erie 2d g 5s— al928 
Pitts McK A Y let gu 68—1932

2d guaranteed 6s---------1934
McKees A B V 1st g 6s. 1918

Michigan Central 5s------- 1931
Registered___________ 1931
4a.....................................1940

Registered-------------- 1940
J L A S 1st gold 3H8---1951
1st gold 3H8................... 1952
20-year debenture 4a— 1929 

N Y Chic A 8t L 1st g 4 s.. 1937
Registered___________ 1937
Debenture 4a_________ 1931

West Shore 1st 4s guar__ 2361
Registered___________ 2301

N Y C  Lines eq tr 5a.. 1915-22 
Equip trust 4H 8--1916-1925 

N Y Connect 1st gu 4Ha A —1953 
N Y N H A Hartford—

Non conv deben 4s______ 1947
Non-conv deben 3H s____1947
Non-conv deben 3H8____ 1954
Non-conv deben 4s______ 1955
Non-conv deben 4s______ 1956
Conv debenture 3Hs____ 1956
Conv debenture 6s............. 1948
Cons Ry non-conv 4s___ 1930

Non-conv deben 4s___ 1954
Non- onv deben 4s___ 1955
Non-conv deben 4a___ 1955
Non-conv deben 4s___ 1956

Harlem R-Pt Ches 1st 4s. 1954 
B A N Y Air Line 1st 4s_. 1955 
Cent New Eng 1st gu 4s. .1961
Hartford St Ry 1st 4s___ 1930
Housatonlc R cons g 5s__ 193/
Naugatuck HR 1st 4s___ 1954
N Y Prov A Boston 4s. 1942
NYW'chesAB 1st nor I 4Hs ’46 
N H A Derby cons cy 5s. .1918
Boston Terminal 1st 4s__ 1939
New England cons 5s___ 1945

Consol 4s______________1945
Providence Secur deb 4s__1957 
Prov A Springfield 1st 5s. 1922 
Providence Term 1st 4s..1956 
W A Con East 1st 4Hs. — 1943

N Y O A W r e f  1st g 4s___ 01992
Registered $5,000 only..<?1992
General 4s...........................1955

Norfolk Sou 1st A ref A 5s._ 1961
Norf A Sou 1st gold 5s........ 1941
Norf A West gen gold 6 s . ..  1931 

Improvement A ext g 6s.. 1934
New River 1st gold 6a___ 1932
N A W Ry 1st cons g 4s.. 1996

Registered....................... 1996
Dlv’l 1st lien A gen g 4s. 1944
10-25-year conv 4s.........1932
10-20-year conv 4s____ 1932
10-25-year conv 4 >$s._ _1938 
Pocah C A C Joint 4s. ..1941 

C C A T  1st guar gold 5s. . 1922 
Solo V A N E 1st gu g 48..19S9

Nor Pacific prior lien g 4s__ 1997
Registered____________ 1997

General Hen gold 3s____ a2047
Registered___________ a2047

8t Paul-Duluth Dlv g 4s_. 1996 
Dul Short Line 1st gu 5s._ 1910 
B t P A N P g e n  gold 08.. .  1923 

Registered certificates.. 1923 
8t Paul A Duluth 1st 68.. 1931

2d 5s...............................1917
1st consol gold 4s______ 1968

Wash Cent 1st gold 4s___1948
Nor Pao Term Co 1st g 08—1933
Oregon-Wash 1st A rof 4 s . ..  1961 
Paclflo Coast Co 1st g 5s._.1940 
Pennsylvania RR 1st g 4s.. .  1923

Consol gold 5s................... 1919
Consol gold 4s........... ....... 1943
Consol gold 4s................... 1948
Consol 4^8 ....................... 1960
Genoral 4Hs when issued 1965 
Alleg Val gen guar g 4 s . . .  1942 
D R RR AB 'go 1st gu 4s g 1936 
Phlla Balt A W 1st g 4s._ 1943 
Sodus Bay A 8ou 1st g 5s.2924 
Bunbury A Lewis 1st g 4s. 1936 
U N J RR A Can gen 4s__ 1944 

Pennsylvania Co—
Guar 1st gold 4H8_______ 1921

Registered-............... 1921
Guar 3 >4s coll trust rog A.1937 
Guar 3>4s cod trust ser B.1941
Trust Co ctfs gu g 3 >4 8__ 1910
Guar 3>4s trust ctfs C____1942
Guar3 >4 8 trust ctfs D____ 1944
Guar 15-25-year gold 4s. .1931 
40 year guar 4s ctfs Ser E . 1952
CIn Leb A Nor gu 4s g__ 1942
Cl A Mar 1st gu g 4HS...1935 
Cl A P gen gu g 4>48 ser A . 1942

Series B...........................1942
Int reduced to 3>4s._194?

Series C 3 >4 8................. 1948
Series D 3>48................. 1950

Erie A Pitta gu g 3>4s B__ 1940
Series 0 ...........................1940

Gr R A I ex 1st gu g 4 >48—1941
Ohio Connect 1st gu 4s___1943
Pitts Y A Ash 1st cons 68.1927 
Tol W V A O gu 4>48 A . . 1931

Series B 4 Ha................. 1933
Series C 4s..................... 1942

P C C A St L gu 4>4s A . . 1940
Series B guar_________ 1942
Series C guar______ 1942
Series D 4s guar... 1945 
Series E 3 >4s guar gold. 1949 
^erles F guar 4a gold. 1953
Series G 4s guar............. 1957

O St L A P  1st cons g 58—1932 
Peoria A Pekin Un 1st g 6s 1921
n 2 ?A 0,d  51921Pere Marquette—Ref 4 s . ..  1955,- -

Refunding guar 4s..............1955 J - J
Chic A West Mich 5s_____ 1921 J -D

! M-

I M-
r Q -

M -N  
F 
J - J 
J - J 
J -  J 
M -  5 
M - N 
J - J 
J - J 
M - S 
A -O  
A  - O  
M -N  
M -N  
F - A 
J -D  
M-N 
A -O  
Q - F 
M -N  
J - J

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending Feb. 11.
Pere Marquette (C o n .)

Flint A P M gold 0s__ 1920
1st consol gold 5s...........1939 M
Pt Huron Dlv 1st g 5s.. 1939 A - 

Sag Tus A H 1st gu g 48—1931 F 
Philippine Ry 1st 30-yr a f 4s 1937 J
Pitta Sh A L E 1st g OS.........1940 A -

1st consol gold 5a............... 1943 J
Reading Co gen gold 4s___ 1997 J

Registered....................... 1997 J
Jersey Central coll g 4s...1951 A
Atlantic City guar la g__ 1951 J

St Jos A Gr Is! 1st g 4s........ 194/ J
St Louis A San Fran gon 6s. 1931 J

General go'd 5s................. 1931 J
8t L A S F RR cons g 4s_.. 1996 J 

General 15-20-year 5s._ 1927 M-
Trust Co certll9 of deposit____

do Stamped.. —
Soutbw Dlv 1st g 5s__ 1947 A -
Refunding gold 4s_____1951 J -

Registered__________ 1951 J -
Trust Co ctfs of deposit.. . .  

do Stamped.. . .
K C Ft S A M cons g 6 s.. 1928 M- 
K C Ft S A M Ry ref g 4s.1936 A - 
K C A M R A B 1st gu 5s. 1929 A - 

St L 8 W 1st g 4s bond ctfs. _ 1989 M- 
2d g 4s Income bond ctfs.pl9S9 J -
Consol gold 4s__________ 1932 J -
1st terml A unlf 5s_____ 1952 J -
Gray’s Pt Ter Istgug 5S..1947 J -

8 A A A Pass 1st gu g 4s__1943 J -
S F A N P 1st sk fd g  5a___1919 J -
Seaboard Air Line g 4s_____1950 A -

Gold 4s stamped________ 1950 A -
Roglstored_______________1950 A -
Adjustment 5s_________ ol949 F -
Refunding 4s___________ 1959 A -
Atl Blrm 30 yr 1st g 4s_.el933 M-
Car Cent 1st con g 4s___ 1949 J ■
Fla Cent A Pen 1st g 5s..1918 J •

1st land gr ext g 5s___ 1930 J •
Consol gold 5s............... 1943 J ■

Qa A Ala Ry 1st con 5s„c>1945 J • 
Ga Car A No 1st gu g 5s.. 1929 J ■
Seab A Roa 1st 5s_____ _ 1925! J •

Southern Pacific Co—
Gold 4s (Cent Pac coll) .£1949 J •

Registered___________ £1949 J •
20 year conv 4s______ 01929 M-
20 year conv 5s_________ 1934 J -
Cent Pac 1st ref gu g 4s. .1949 F -

Registered....................... 1949 F -
Mort guar gold 3H a ..£1929 J - 
Through St L 1st gu 4s. 1954 A - 

G H A S A M A P 1st 5S..1931 M- 
Glla V G A N 1st gu g os .. 1924 M- 
Hous E A W T  1st g 5s. . . 1933 M-

lst guar 5s red............... 1933 M-
H A T C 1st g 58 Int gu__ 1937 J -

Gen gold 4s int guar. __ 1921 A - 
Waco A N W dlv 1st g 6s 1930 M -

A A N W 1st gu g 58.........1941 J -
Louisiana West 1st 6s___ 1921 J -
Morgan’s La A T 1st 7s. .1918 A -

1st gold 6s.............. — — 1920 J -
No of Cal guar g 5s..........1938 A -
Ore A Cal 1st guar g 5s._. 1927 J - 
So Pac of Cal—Gu g 5 s ...  1937 M- 
8o Pac Coast 1st gu 4s g . . 1937 J -
San Fran Terml 1st 4s__ 1950 A -
Tex A N O con gold 5 a ... 1943 J -
So Pac RR 1st ref 4s........ 1955 J -

Southern— 1st cons g 5s___ 1994 J -
Registered_____________ 1994 J -

Develop A gen 4s Ser A .. 1956 A -
Mob A Ohio coll tr g 4s__ 1938 M-
Mem Dlv 1st g 4H 5s___ 1996 J -
3t Louts dlv 1st g 4s____ 1951 J -
Ala Cen 1st g 6s_________ 1918 J -
Ala Gt Sou 1st cons A 5S..1943 J - 
Atl A Char A L 1st A 4 H»sl944 J -
Atl A Danv 1st g 4s______1948 J -

2d 4s.............................. 1948 J -
Atl A Yad 1st g guar 4s.__ 1949 A -
Col A Greenv 1st 6s______1916 J -
E T Va A Ga Dlv g 5s___ 1930 J -

Con 1st gold 5s_________1956 M-
E Ten reor lien g 5s______193S M-
Ga Midland 1st 3s________1946 A -
Ga Pac Ry 1st g 6s.......... 1922 J -
Knox A Ohio 1st g 6s___ 1925 J -
Mob A Blr prior lien g 5s. 1945 J -

Mortgage gold 4s..........1945 J -
Rich A Dan deb 5s stmpd. 1927 A -
Rich A Meek 1st g 4s___ 1948 M
So Car A Ga 1st g 5s.........1919 M -
Virginia Mid ser D4-5s ..1921 M-

Series E 5s____________ 1926 M -
Series F 5s____________ 1931 M-
General 5s..................19361M-
Va A So'w’n 1st gu 5s__2003 J - 

1st cons 50-year 5s. .1958 A -
W O A W 1st cy gu 48___ 1924 F -

Spokane Internat 1st g 5s.._ 1955 J -
Ter A of St L 1st g 4Ha___ 1939 A -

1st con gold 5 s . . .  1894-1944 F -
Gen refund a f g 4a............ 1953 J -
St L M Bridge Ter gu g 5s 1930 A -

Tex A Pac 1st gold 6s______2000 J -
2d gold Inc 5s.................. ^2000 Ma
La Dlv B L 1st g 5s.......... 1931 J •
W Min W A N W 1st gu 6s 1930 F ■

To! A O C  1st g 5s................. 1935 J -
Western Dlv 1st g 5s____ 1935 A -
General gold 5s__............... 1935 J -
Kan A M 1st gu g 4s____ 1990 A -

2d 20-year 5s................. 1927 J ■
Tol P A W  1st gold 4s.......... 1917 J -
Tol St L A W pr lien g 3 Ha. 1925 J -

60-year gold 4s__________ 1950 A -
Coll tr 4s g Ser A............. 1917 F -

Tor Ham A Buff 1st g 4s. .h  1946 J - 
Ulster A Del 1st con g 5s__ 1928 J -

1st refund g 4s__________ 1952 A - i
Union Pacific 1st g  4s______1947 J - .

Registered____________ 1947 J -  .
20-year conv 4s_________ 1927 J - •
1st A ref 4s____________ 02008 M- !
Ore RR ANav con g 4S...1946 J - I  
Ore Short Line 1st g 6s— 1922 F -

1st consol g 5s________ 1946 J -
Guar refund 4s________ 1929 J -
Utah A Nor gold 5s___ 1926 J -

1st extended 4s____ 1933 J -
andalla cons g 4s Ser A__ 1955 F -
Consol 4s Series B_______ 1957 M

• N o price Friday; latest bid and asked.
(Option sale. • Du Jan b Due Feb « Due May 0 Due June, ft Due July. 4 Due Aug # Due Oct. p Due Nov. f  Due Deo.
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BONDS
N. Y . STOCK EXCHANGE. 

Week Ending Feb. 11.

Wabash 1st gold Sa________ 1839
8d gold 5s_______________1939
Debenture Series B______ 1939
1st UeD equip a fd g 6 s . ..  1921 
lit lien 59-yr g term 4a...1954
I at ref and ext g 4a_______ 1956

Cent Tr ctfs asst paid-------
Do asst part paid _____

Cent Tr stpd ctfs asst paid .
Do asst part paid. .

Eqult Tr ctfs asst paid 
Do asst part pa id ...

Eqult Tr stpd ctfs asst paid
Do asst part p a id ...........

Det A Ch Ext 1st g 5s------1941
Dea Moln Dlv 1st g 4a------1939
OmDlv 1st g 3)4s............. 1941
Tol & Ch Dlv 1st g 4s------1941

Wab Pitts I erm 1st g 4s------1954
Cent and Old Col Tr Co certs..
Columbia Tr Co certfs------
Col Tr ctfs for Cent Tr otfs
2d gold 4s_______________1954

Trust Co certfs____________
Wash Terml 1st gu 3Hs------ 1945

1st 40-yr guar 4s ----------1945
West Maryland 1st g 4s------ 1952
West N Y A Pa let g 5s......... 1937

Gen gold 4s______________1943
Income 5s______________41943

Wheeling A L E 1st g 5s------1926
Wheel Dlv 1st gold 5s____ 1928
Exten A Impt gold 5s____1930
RR 1st consol 4s................. 1949
30-year equip s f 5s______ 1922

Winston-Salem S B 1st 4 s ...  1960 
WIs Cent 50-yr 1st gen 4 s ... 1949 

Sup A Dul dlv A term 1st 4s '36 
Street Railway

Brooklyn Rapid Tran g 68.. 1946 
1st refund conv gold 4 s . . .2002
8-year secured notes 6s___1918
Bk City 1st con 5s . . 1916-1941 
Bk Q Co A S con gu g 6 s ..1941
Bklyn Q Co A 8 1st 58___ 1941
Bklyn Un El 1st g 4-5S...1950

Stamped guar 4-5s......... 1950
Kings County El 1st g 4s. 1949

Stamped guar 4s........... 1949
Nassau Elec guar gold is . 1951

Chicago Rys 1st 6s............... 1927
Conn Ry A L 1st A ref g 4H« 1951

Stamped guar 4X s----------1951
Det United 1st oons g 4Ha—1932 
Ft Smith Lt A Tr 1st g 6 s ...  1936 
Grand Rapids Ry 1st g 6 s ...  1916
Havana Eleo consol g 5s------ 1952
Hud A Manbat 5s Ser A------ 1967

Adjust Income 6e._........... 1957
N Y A Jersey 1st 6s........... 1932

Interboro-Metrop coll 4 H i-1966 
Interboro Rap Tran 1st 5s.. 1966 
SAanhat P.y (N Y) cons g 4s. 1990

Stamped tax-exempt......... 1990
Metropolitan Street Ry—

Bway A 7th Av 1st o g 6s. 1943 
Col A 9th Av 1st gu g 68. .1993 
Lex Av A P F 1st gu g 68-1993 

Mat W 8 El (Chic) 1st g 4s—1938 
Mllw Eleo Ry A Lt cons g 6s 1926 

Refunding A exten 4Hs—1931
Mlnneap St 1st cons g 6a------ 1919
Montreal Tramways 1st A ref

SO-year 6s Ser A................. 1941
New Orl Ry A Lt gen 4*48.-1935 
N Y Rys lat R E A ref 4s.. 1942

30-year adj Inc 5s_______ al942
N Y State Rys 1st cons 4 H a . 1962
Portland Ry 1st A ref 5s----- 1930
Portld Ry Lt A P 1st ref 5s. 1942 

Portland Gen Eleo 1st 6s. 1935 
at Jos Ry, L, H A P 1st g 5s. 1937 
Bt Paul City Cab cons g 6s.. 1937
Third Ave 1st ref 4s............. 1960

Adj lno 6s.........................al960
Third Ave Ry 1st g 5s______ 1937
Tri-City Ry A Lt 1st s f 6 s.. 1923
Unde.'gr of London 434s____1933

Income 6s_______________1948
Union Elev (Chic) 1st g 5s.. 1949 
United Rys Inv 6s Pitts lss.1926
United Rys St L 1st g 4s___ 1934

St Louis Transit gu 5a...1924 
United RRs San Fr s f 4 s . ..  1927 
Va Ry A Pow 1st A ref 6s.. .  1934 

Gas and Electric Light
Atlanta G L Co 1st g  5s____ 1947
Bklyn Un Gas 1st cons g 5s. 1945
Buffalo City Gas 1st g 5s____1947
Columbus Gas 1st gold 5s. .  . 1932 
Consol Gas conv deb6s ...1920
Detroit City Gas gold 5s------ 1923
Detroit Gas Co cons 1st g 5s. 1918 
Detroit Edison 1st coll tr 5s. 1933 
Eq G L N Y 1st cons g 6 s . . . 1932 
Gas A Eleo Berg Co c g 5s.. 1949
Hudson Co Gas lat g 5s____1949
Kan City (Mo) Gas 1st g 5s. 1922
Kings Co El L A P g 5s.........1937

Purchase money 6s______ 1997
Convertible deb 6s_______ 1922
Convertible deb 6s_______ 1925
Ed El 111 Bkn 1st con g 4s. 1939 

Lac Gas L of St L 1st g 5 s ..<1919
Ref and ext 1st g 5s........... 1934

Milwaukee Gas L 1st 4s____ 1927
Newark Con Gas g 5s______ 1948
N Y G E L H A  Pg5 s ........... 194.8

Purchase money g 4s_____ 1949
Ed El 111 1st cons g 5s------ 1995

NYAQ El L A P 1st con g 5s. 1930
N Y A Rich Gas 1st g 5s------ 1921
Pacific G A El Co Cal G A E

Corp unifying A ref 5s____1937
Pac Pow A Lt 1st A ref 20-yr

5s Internat Series.............. 1930
Pat A Passaic O A El 5s------ 1949
Feop Gas A C 1st cons g 6s. . 1943

Refunding gold 5s............. 1947
Registered------------------- 1947

Ch O-L A Cke 1st gu g 5s. 1937 
Con G Co of Chi Istgug6sl930 
Ind Nat Gas A Oil 30-yr 6s 1936 
Mu Fuel Gas 1st gu g 5S--1947

Philadelphia Co conv 5s____1919
Con? deben gold l s--------- 1922

8 and Gas A El conv a f 6o.. 1920 
Syracuse Lighting 1st g 6s.. 1951 
Syracuse Light A Power 5s. .1964

Bid Ask 
10412 104*g 
99 Sale 
70 110
96U____
65 ____

J - J 
J - J 
A -O
M- 8 
J -D

J -D

Price 
Friday 

Feb. 11.
Low
104i2
99
90 , 
96lg . 
65 
22 

102
102lj NOV’ 15

F - A 
F - A 
A -O  
J - J 
A -O  
Nov 
A -O  
J - J 
F -A  
M- S 
J - J 
J - J 
J - J 
M -N
A -O  
J - J 
J - J 
J - J
M-N 
J - J 
F - A 
F - A 
F - A 
F -A  
J - J 
F - A 
J - J 
J - J 
J - J 
M- S 
J -D  
F - A 
F -A
F -A  
A -O  

J
A -O
A -O
J -D
M- S 
M- S 
F - A 
F -A  
J - J 
i  - J
J - I
J - J 
J - J 
A -O  
M- N 
M- N 
F -A  
J - J 
M-N 
J - J 
J - J 
A -O  
J - J 
A -O  
J - J
A*-'o 
M-N 
J - J 
A -O  
A -O  
J - J
J -D  
M-N 
A O
J - J 
Q - F 
J - J
F - A 
J - J 
M- S 
J -D  
M-N 
A -O  
A -O  
A - O 
M- S 
M- S 
J - J 
Q -F  
A -O  
M-N 
J - D 
J - D 
F -A  
J - J 
F - A 
M-N
M-N
F -A

103 ig ____
70 ____
72 76

____ 87
2 2*4
1*4 Sale 
1*8 3
1 3
*4 *2
i4 Sale

8334 -----
93 ____
72 Sale

105 ____
8214 83 
25 . . .
99i2 101 i2 
95 9834
947g____
70 Sale

m i  *87*4 
87 ig Sale 
90 ____

103i2 ____
79*s 817g 

101 Sale
IOU2 ____
91U ____

IOU2 Sale 
IOU2 101*8 
84i2 Sale 
82i2 87 
76 76*4
9834 Sale

100'g____
9912____
77*4 Sale

lo o "  H I .
87 91
75 Sale 
31 >g Sale

101 ____
75 Sale 
99>2 Sale 
91*4 Sale 
92*4 Sale
99*4 . . .  

100 IOOI2 
100*8 Sale
10Ug . . .
____ 94
IOOI4 . . .
____ 95
____  85
78<2 Sale 
62i2 Sale 
86 87
94U 94*8

____  80

99
82*s Sale 
84*4 Sale 

107 . . .
99l2 997g

____ 94
____ 84

Week's 
Range or 
Last Sale

107

103 Jan 
80 Aug 
76ii Dec
87 8
2 Feb 
l's
2U Jan 
li4 Feb 
*4
14

72 7
103*8 Jan 
8U2 Jan 
20 Deo 
98 Feb 
99U Jan 
96 Dec 
70 7
90 Apr
86 <2 Jan
87 *g 8
90 S

103*8 10
81 Feb 

1007g 10
1017g Jan 
98 Apr 

101 May 
101 1C
10 1 10
84i2 8
85 Feb
985g

76i2 
84 .

100 . 
87 .
74l2 
307g 

102 . 
747g 
99*g 
91*4 
92*2

70i2 80U
____ 64
____  5812
44i2 Sale 
90*4 91«g

103 ____
105'g 105*g
91 ____

12334 Sale 
1013* 102*g
98i2 ____

1027g____

997g 9
100 Jan
1007g 10
80 Mar

101 Jan

78 1 
75*4 
60U 
86
95 ]
80 1 

100 ] 
98 :

100 I 
82*2 
83l2 

107

69 .
84 I 
74 (
64 1 
697g .
44i2 
91*4

103 Sep 
1053g -
54 .
97 :

12212 
102*2 Jan

100*2____
103 ____
I I I I  105" 
116*2 117*4 
118 .
126 128*2 
86*4 88*2 

1017g 102 
1017g 104 
93 933g

103*g____
105 ____
8614 Sale

108 ____
IOII4 ____

103*2

116 
122*2 1 
128 1 
88*2 . 

101*8 
101*4 
92*2 
03*g . 

105 
85*4 

107 *

115 ____
10U2 101*4

98*4 Sale
93 93*2

M- S| 100*4____
A -O  “
M- S 
M- S 
J - J 
J D 
M- N 
M- N 
F A 
M-N 
J D 
J -D 
J J

102*8 102*2 
10 1*8____
10 1*g . .
98 99*4
91*2____

100 Sale
100*8____
84 _____

08

99
10 1 *g
93

91
100

Bo
nd

s
So

ld Range 
Since 

Jan. 1.
No.

24
2

Low High 
103*2 104*8 T  
98*4 100 U
96'g 96*8 U

.................  U
_________  V,

' I I I  I I I I  A
.................  A

46*2 46*2 
104*4 104*4 
45*2 48 C 

103 103 C 
............. G

3
” 115 
—  
—  

50 
194 

____

87 87 G 
2 414 I* 
1 3*4 
1 3*2 I 
1*4 3*8 
*4 *8 I 
*8 *4 b 

83*2 83*4 b
8

—
—

71 72*4 
103*4 103*8 b 
81*2 81*2 b

—
—
. . . .

98 102 b 
99*4 99*4 0

1
—
—

!3

3—  
138 

. ------

69 72 F
.................  F
86*2 86*2 S 
86*2 87*4 T 
89*2 90*8 V 

IV
103*8 103*2 A 
79*8 81 

100*2 101*8 A 
101*2 101*8 A __  A___

— - ___  A
28

8
—
—

8. . . .
___

100 101*8 A 
100*8 101*4 A 
83*2 85 
83 85 
75 76*4 
97 98*4 A 
99*2 99*2 E

90
1 ------
4 -----
8 -----25 
4 140
6 ------
4 77 
2 260 
4 9 
4 19
-8 3
6 ------

14 ___

74*8 78
................. (
.................
87 87 ( 
73*8 75 
30*2 31*4 

102 102 
74*8 76*2 
99*4 150*8
91 92*4
92 92*4
98*4 100 

100 100 
99*4 100*8

6 ------
5 ___

. .
10 1 10 1

5 ___

5 ___
5 ___
4 673 
*8 1041
4 15
5  ____________

73*2 78*4 
55 63*8 
85*4 87*4

5 ____
5 ------
8 ____

.................
5 ___

56
14 122
6 ------
6 ------
4 ------
6 ------
8 ____

82*2 83*8 
80 84*4 

106 107*8 
98*4 99*4

' 6 8 '  '69*
5
5
6 ------
34 35 
*4 1
5 ___

59*2 59*8 
44*2 46*4 
91 92

*8 12  
3 ____ 105 105*8
5 ___

8
6 ------
16___

121*2 126*2 
10 1 10212

*4
1 6 ------
13-----
15 ------------------
16 ------------------
L5___

103*4 103*4

' 6 1 '  ’ 6 l "

1 2 ___
114*8 116

16-----
16-----
*4 22 
*4 
*215___

128 128 
88*2 88*2 

101*8 102 
100*8 102 
01*4 92*2

*8 It
14 5.

104*2 105*8 
85 86*4

1 0 -----
0 0__ 101*4 101*4

IU &  

15__
97*8 98*2

1 5__
16 . . .  
If. . . .
13 --

115 115 
101*8 102*8

16 . . .  
1*8
12 . . .  
16 . . .  
16 . . .  
15 . . .

102*8 102*8 
10 1 101*8

ioo‘ *8 ioo'*8
<96*4 *96*4

3*8 1 
16 . . .  
12 . . .

9 98*2 101*2 
99*4 100*8

BONDS
Y. STOCK EXCHANC 
Week Ending Feb. 11.

Refunding *  extension 5s. 1933

Mitcallaneoui

Consol 5s_______________ 1955
Bldgs 5s guar tax ex______1960

Stamped_______________ 1928

5-year conv deb 6s_______1919

M- S 
M- S 
M-N 
J - J 
J - J 

D
M- 8
j ' - D
A - O 
J - J 
A -O  
M-N 
J -  J 
M- N 
M-N 
M-N 
M- S 
J - J 
A - O

Certificates of deposit.

10-20-yr 5s series 3............ 1932

Ref & gen 6s __________ al932
flag Lock A O Pow 1st 5s ..  1954 
intarlo Power N F 1st 5s . -1943

& Industrial

Conv deben 5s__________ 1924

Registered........................... 1944
Gold 4s........................... ..1951

Registered.............  1951

1st A ref 5s uar A_______1942

1st 25-year s f 6s _______1934

Debenture 5s.................... 1952

Consol conv s f g 5 s ..........1935
nt St Pump 1st s f 5s___
Certfs of deposit...............

1st conSs Series A ............1950

5s .1951

1st lien A ref 6s series C . . .  1921

Bid Ask 
100*2____

F  - A 
J - J 
J - J 
A -O  
J - J 
F -A  
J - J 
A -O  
M-N 
F - A 
M-N 
A -O  
J - J 
F -A  
M -N 
J - J
A - O 
F - A 
M-N 
M- 8 
A -O  
F -A  
J - J 
A -O  
A -O  
F -A  
F - A 
J - J 
M-N 
J - J 
M-N 
A -O  
F - A 
M-N 
M-N 
A -O  
A - O 
J -D  
J -D  
F - A 
M- S 
A -O  
M-N 
J - J 
M -N  
F
J J
M- S

Price 
Friday 

Feb. 11.

102*4____
104*2____

847g 85
____ 110
94*8 Sale 

*87*2 Sale 
91 Sale 
89*4 Sale 

133*2 Sale 
81 Sale 

109 109*2
109 Sale 
100*8 Sale 
188 Sale 
188 Sale 
99 100*4
99*4 Sale 
95 98
967S Sale 
91*8____
94 95*2

____  75
101*8 104i2 
104*8 - -
94ig 95
85 _____
90 Sale

121 Sale

Latrobe Plant 1st s f 5a__ 1921
Interooean P 1st s f 5a ...1931 

Repub I A S 10-30-yr 5s a f . . 1940

A -O  
M- 8 
A -O  
F - A 
A -O  
F -A  
A -O  
A -O  
J -D  
J - J 
M-N 
M-N
J - J 
A - O 
A - O 
M- N 
J - J 
J - J 
J - J 
J - J 
J
J -D  
M-N 
M-N 
J -D  
A -O  
J - J 
J - J 
A - O

Union Bag A Paper 1st 5S..1930
Stamped________________ 1930

U S RealtyA I conv deb g 5s 1924
U S Red A Refg 1st g 6s----- 1931
U S Rubber 10-yr coll tr 6s . . 1918
U S Steel Corp— / coup___ <11963

S f 10-60-yr Sslrcg........J1963
Va-Car Chem 1st 15-yr 5s.. 1923

Conv deb 6s___________<1924
West Electric 1st 5s Deo----- 1922
Westlngb’se E A M conv 5s. 1931

10-year coll tr notes 5s----- 1917
Coal & Iron

Buff A Susq Iron S f 5s------- 1932 3 - D
Debenture 5s_________ a 1926 M- 8

Col F A I Co gon s f g 5s----- 1943 F - A
Col Indus 1st A coll 6s gu..l934 F - A 
Cons Ind Coal Me 1st 5s— 1935 J - D 
Cons Coal of Md IstAref 5s. 1950 J - O 
Continental Coal 1st g 5s— 1952 F -A  
Or Rlv Coal A C 1st g 6s . . h  1919 A -O  
Kan A fl C A C 1st s f g 5e,1951 J - J 
Pocah Con Collier 1st a f 5s. 1957 J - J 
St L Rocii Mt A P 5s stmpd. 1955 J - J
Tenn Coal gen 5s.................. 1951 J - J

Blrtn Dlv 1st consol 6s— 1917 J - J
Tenn Dlv 1st g 6s______ <il917 A - O
Cab C M Co 1st gu 6s------- 1922 J - D

Victor Fuel 1st s f 5s.............. 1953 J - J
Va Iron CoalACoke 1st g 5s. 1949 M- 8 

Telegraph & Telephon 
Am Telep A Tel coll tr 4 s . ..  1929 J - J

Convertible 4s............ — 1936 M- S
20-yr convertible414s----- 1933 M- 8

Cent Diet Tel 1st 30-yr 6s . . 1943 J - D 
Commercial Cable 1st g 4s..2397 Q - J

Registered....................  2397 Q - J
Cumb T A T 1st A gen 5s.. .  1937 J - J 
Keystone Telephone 1st 5s.. 1935 J - J 
Metropol Tel A Tel 1 st s f 5s 1918 M - N
Mich State Telep 1st 5s___ 1924 F - A
N Y A N J Telouhone 5s g . . 1920 M - N 
N Y Telep 1st A gon s f 4Hs.l93!» M- N
Pac Tel A Tel 1st 5s............... 1937 J - J
South Bell Tel A T  1st s f 5s. 1941 J - J 
West Union coll tr cur 5 s ...  1938 J - J

Fd and real est g 4,vjs___ 1950 M - N
Mut Un ' el gu ext 5s___ 1941 M N
Northwest Tel gu 4 X a g . . l 934 J -

102*2 Sale 
98*s 98*2 
97*2 Sale 

104 104*8
85 87*4

111 111*4 
98*2 98*8 

118 ____
I I I I  "94

Week's 
Range or 
Last Sale

Low High 
101>s June’ 14
100 Sep T5 
89 Mar'15

102U Mar’ 15 
98 Aug '16 

103*8 NOV'15
847g 85

112*2 Jan '16 
94*2 94*4
87*2 87*2
89*4 90*4
89*2 91

130*8 133*2
81 83*4

107*4 109*4
107*4 109
997g 100*8

178 188*2
185*2 188
102 Feb T 6 
97*2 100l2
97 98*2
96*4 97
89 Nov'15 
83 Apr '14 
94 Feb '16 
75*2 Jan '16

101 Jan '16
90 N ov’15 
947g Feb '16
89 Deo '15
90 90*4 

127 Dec '15
92U Feb '14 

120 121 
103*2 Jan '14
102i2
98*g 
967g 

103*8 
87*4 

110 
98*2

103 
08*4
97*2

104 
87*4

112
98*2

22
''8 9
318

8
96

180
24
27
29
22

131
12

1746
20
72

45

70*8 71
____106*4
103*8____
102*a 103 
102 Sale
____  98*2
99*4 100*2 
98*4 98*4 

102% Sale 
73 Sale 

105 107*2
____85
79 80*21047g 105 
92*8 Sale 

102*8 Sale
78*4 Sale 

102 102*2 
82*2 83*2
77 Sale 
99*2 Salo 
94*4 8ale 

126*4 Sale 
103*4 Sale 
126 127
101*4 102 
111 113
111 Sale 
97*4 Sale
84 ____

100*2 101*8 
103*8 104*8
997a ____
95*4 95*2 
99*4 Sale 
98 Sale 

105*2 Sale 
80*2 82
80*4____
70 71

____ 20
103*2 Sale 
105 Sale 
104*8 Sale 

99*2 Sale 
103 Sale 
103*8 Sale 
136 137
101*8____

11912  Deo '16 
121*4 May’ 14 
94 Nov'15 
98 June'14 
70*2 70*2

106 Deo '15 
103*2 Feb '16 
102*8 103
1017g 102*8
97*4 Jan '15 

100*8 Jan '16 
98*4 99

102 102*8 
72*2 73*2

107*2 Feb '16 
87*2 July-14 
79 Jan '16 

104*4 104*4
92*8 92*4

101*4 102*8
100 Oct • 13 
777g 78*4

102 102
83*4 Feb '16 
78*s Jan '16 
77 77*8
98*2 99*2
93 9678

126 126*4

Low High

84 85*8
112 117
9312 94*4 
86*2 88*2 
87*2 90*4 
87*2 91 

131 135U
81 85

10412 109*4 
103*4 109 
99U 100*8 

174 191*2
174 192
96*2 102*8 
95*8 102*2 
91*4 99*2 
95*8 97

102*4
126*8
101
113
110
97*8
83

103*4 
126*4 
10 178 
113 
112 
9778 

June’ 16

93
90
03
76

*18
92

94
94

Sale
' 9 4 ’

____ 94*4
90 Sale 
87*8 88*4

103*2____
101*8 102 
10178 102
I I I I  "75* 
88 89
92*2 Salo

100 ------
106*8 Sale
102*8------
____ 80
_____  84
0978 Sale
95*2____

10 1 ____
100*2 101 
101*4 
99*4 Sale 

101 Sale 
101 Sale 
101 101*4
96*4 Sale

10 1 ------
92*8____

100*8 101*8 
105 Fob T6

9978 Jan ’ 16 
95 95*s
98*4 99*2
98 98

105 105*2
80 80*8 
91*4 Jan ’ 13 
70 71
23 Dec '15 

103*4 103*2
104*8 105
104*4 104*8
99*4 99*8

103 103
103 l<‘3»g
134*4 137
101*8 Feb '16
92 July’14 
90 Jan '16
93 93
74*2 77
73 M ar'14 
93 Jan '16 
99*8 Feb -14

102 -8 Apr '00 
90 July 15 
89*2 90
88*2 88*2

103*8 Jan '16 
101*8 Feb '16 
101*8 101*8 
101 Deo '14 
73 Apr '14 
89 Feb '16

14

Range 
Since 

Jan. 1.

94 94*2
75*2 75*2 

100*4 101*8

94 95

89*8 90*2

119*2 125

102 103
97*2 98*4 
96*4 97*2 

103*8 104 
87*4 88*2 

110  118 
97*8 98*2

68 71
102**2 103*8 
101*8 103 
100*4 102*8
99* l00*8 
96*4 99 

101*2 102*8 
69*8 73*2 

10214 107*2
78 79

103*4 105 
90*4 92*4 

101*4 102*8
77*8 79 

102 102*8 
81 83*4
75 78*8
74*2 79*2 
97*2 99*2 
91*2 97*8 

124*4 126*4 
101*4 103*4 
122*8 126*8 
100*2 101*8 
107*2 128 
109 125*2
96*2 93

100* 101*8 
10312 105*2
99*4 100 
9412 9512 
95*4 99*4 
95*8 98 

105 106
80's 80*8
70 73

54
236

6
13
6

27
41

92*4 92*2
101*8 F eb TO 
106 106*2 
102*8 102*8 

88*4 June'14 
79 Apr '14 
99*4 100
95 Nov’ U 

101*2 Nov'15 
10 1 101 
101*2 Junr ’ 15
99 99*4

100*4 101 
100*8 101 
10 1 IOU2

96 90*2 
104 June'Ll
90*t Mar'16

103 103*2
103*4 105 
103*8 105 
98*8 99*8 

102 103*4
101*8 103*8 
130*2 138*2 
101*8 101*2

90 02
92*4 95 
74*2 77
'91"  ’ 93“

89 90
84 88*2

101*2 103*8 
101*8 101*8 
101*4 101*8

15

89 00
90*2 021i 

100*2 101*8 
106. 108 
102 102*8

09*4 100

100 101
98*8 99*2 

100 101 
99*8 101 

101 101*8 
94*8 96*2

• No price Frldar: uMwt Did and asked a Due Jan. d Due April < Due May. t  Due June. A Due July, k Due Aug. * Due Oct. V Due Nov. r Due Dec. <OpUoi .ale.
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BOSTON STOCK EXCHANGE— Stock Record jJ E T r... 597
SHARE PRICES—NOT PER CENTUM PRICES.

Saturday M onday Tuesday
Feb 5* Feb 7 Feb

•10 2 12 103 *103*4 104 1037*
*99*2 100 100*2 100*2 * 10 1193 193 194 194 194
85 85 85 85 841*

*131 135 135 136
*37 38 38 38*2 38*2*232 *232 *232

*434 5 *434 5 *434
*40 40 40 *40
*5 *5 *5• 45 *__ 45 *

*155 1557*
*105 105*4 105*4 105*4•158 16*0* *158*2 160 160

Wednesday 
Feb 9

Thursday 
Feb 10

Friday  
Feb 11

80>2
126
* 8 7 Is

103?g! 10334 
10 U2 
194 
84l2 

136 
39 

235 
5

45
10514 
160 

8U2 
128

- - .  87*2IOII4 101U IOH2 1011* 10 1*2  101*2

80*2 80 80 81
126 | 12612 126l2 *12612 
87>2 *871* 87l2 8712

*6
36
67

*99
•154
*23

*13312

*7
38

* 1 2 1
65i2

*8H2

*6812 70 
97 97>2
*2 2 i4

*1312 14 
1 1 2 1 2 1 12 12  
117 117
12634 127 
4834 4934
96*4 9634 

*68 70
* 10 0  10 1  
*28 2912
*4312 45 
* 1 1  IH2 
24312 244 
17012 17012 
1001* 1001* 
84i2 84>2 

*87 . . .
*162 165

♦1 12 2 
*17 . . .
*44 . . .

* _ 30
* _ 55
136 136
164l2 166
* 15*2 I6I2 
125 125»4
41 41»4

*30 . . .
1  1 

13812 139 
5412 55 
293* 29<2 
82U 83>4 

H 5 I4 115U 
9 9i2

67*2 67*2 68*2 67*2 67*299 100 * 10 1 103155 *154 155 15528 *25 28 *25 28134 *133*2 134 134 134*4
126 * 12 2 *12365*2 65*2 65*2 6534 6683 82 82 82*2 82*2

*2
*97

2 2U
* 1
6912
68
8'443*

76»4
6912

560
17

*53
631*
*2 i2

*15
*9l2
93

*48
17 

*26
*4l2
47i2

*89*2
*27*43*
•27*
18 
434 
31*

12
*3l2
36'4•is*
90 

*15
8*4

197*
*714
28
*15*
*112
*3
65l2
89
12
91 
237* 
62
3'*
9

33
*0121934
3497*
934

*.20
561*
50
33*

1312*793*
*3
414

63l2
2 U

2l4
982234

16*
701*09
83*
512

78
69*4

560
17
53i2
63»4
3

153*
97*

93
48l2
17
27 

512
47i290
28 434
3

181*
434
312

1 2 U
4

36*4
17*91 

1512
9

20'2 
7 ‘A . 28i» 
2
21*
3U671*

89
12
91
237*
62
31*
914

3314
7

2 is4
3

50
10
.22

5734
501*
33*

13<27934
312 
4'4 6312 
2'4

*6812
97
*2

*1312
1131*
117 141267*
503*
96>269

■ 100
29124434
III4

2441*
'17212
10 1
84tz
87

165
*ll2

*17
*44

70
97l2

2 U
14

1141*

*70
9034
*2
1312114

11734 117U 
1271* 127 
503* *4912 
971* 9769

10 1
291455*
1 1 U24412

173
10 1
85
88

165
2

135*4
164
16

126
4134

*30
1>4139i2

55
291*
835*

116U
9

*2
98
23

U471
69
81*
5

30
55

136
164

10
1261*4134

" l 6*
1401*
55l2
2912
841*

116U
9»*

2 U991*
24U

1 U72l26934
91*
51*

*69
100
293*
45

*1034
24412172

■ 100
8412
88

165
*U2
18
44

136
164
16

126
4134
30*2

1
13934
55
29l2
83*4

11612
9U

70i2
97

214
1334 IHI4 

11714 
127l2 
50l2 
97 U 70 

100 
295* 
45<2 
1 1 1 * 

245 
17214 
10 1  
84l2 
88 

165 
2 

18 
44 
30 
55 

136 
1641* 
16 

127 
42 
3012 

1»2 
141i2 
55i2 29l2 
843* 

1163* 
93*

783* 79i2 
6934 707*

560 560
17 17545* 545*
64
234

64l2
234

15U 1534
*912 lOU 
94 94i2
473* 48 
1634 17 

*26 27
*5 51*
46*2 46*2 
89 89
2712 27l2 43* 438
27*

18434
*3U

* 12
4

37
1 '2

3
1834
5
334123*
4 

37
13*

9H* 92i2 
*1514  1534

9
20
7U

91ft
20
73*

28l2 29U 13* 15*

*17* 214
99 99l2
231* 24 
.90 H* 

71'2 72 
68*4 6934
87* 91*
5 514

7834 793* 
7034 71 

501 565
1712 17l2 

*5414 5434
64l4 65 
234 234

15U 155* 
9 10

93*4 94 
*4714 48U

*101*2 102  "
193 194
8312 84*2

136 136
38*2 41

*232 235
*434 5

*40
*5*__ 45

*105
*158 160*

8134 83* 127
87*4 87*4

101*2 102
*6*2 7*2
37*4 38
67*4 68

*10 2 107
155 155
*25 28
1343* 1343*

*123
*6534 66*
8234 8234

*69*2 71
97 97*2
*2 2*4

*13 13*2
113 113*2
117*4 117*4
127*2 127*4
*50 51
97*4 9734

ioi" ioT“
28*2 29
45 4534

* 1 1 113*
245 245*2

*171*2 172*2
*100 10 1

8412 84*2
88 88

*165 170
*1*2 2

*17
*43*__ 30

*_ 55
136 136
164 165
*16 16*2
126 126*441*4 42
*30
*1>4 1>2

141*2 14312
55*4 56
29*2 29*2837* 8434

116*2 117*8
9** 9*2

103l2 10334 
*10H4 10134 
195 197
83 83*4

137 137
42 44

Last Sale 
Last Sale ASs

*40 ___ | . .
Last Sale 512 
Last Sale 44

821* 83 
138 145
41>2 49 

232 Feb’16 
Jaa'16

Last Sale
*105 ___
*158 160

83 83
*___  125i2
♦87U 88U 

* 10 1  101»4 
7i2 7>2

37i2 38 
68 6834

*10 0  -----
155 155

Jan’16 
Jan’ 16 

160 Sept’15
160
83

160
85

87 87
101*4 101*4
39
68I2

40
71*4

155 155
Last Sale 28 Jan’16 

*134*4 135 14 ! . .
Last Sale 83*4 Jan’16 
Last Sale 120i*Feb’16 

65*4 66 
8212 83

*2 214
99i2 103 
23U 23i2

16 1634 16 1726 26 *26 27
5 5 5 5

*46 4634 46 46
88>2 90 
28*2 29 41. 45*
*27* 3
18U 187*
5

*3i2
•12 1* 12<2 
*3*4 4
37
17*92

37
17*9234

*1 12
*3
67U 68I2 
90 91
12  12  
90l2 92 
24l2 245* 
64 60

314 3U 
9*4 10

331* 34 
*7U 712
2 1 1* 2 2 U 
3Mi 31*

49 5H* 
934 10  
.22 .22

5734 597*
50 50U
334 4

1314 13l2 
791* 791* 
3>* 31*
4*2 412

64 64*4
*21* 2<4

151* 15i2 
91* 014

20U 20*4 
7U 73* 

2812 29 
1>2 l5*
2 2 

*3 314
68 6Si2 
90 91
12 1212 
92 92i2

*24l2 25 
651* 66 
31* 3U 
97* 10 

3312 34 
*0*4 7*2
22 2 2 12 
31* 3U 

52 52
10  10  
.20 .21 

593* 6OI4 
50 5012
3%  4 

1314 1312 
79i2 79>2 

314 3<4
412 4*2

65 05
♦21* 2 U

*70 71
98 98

Last Sale 
*13 13l2
11312 113*4 11634 117 
127U 12734 
*4912 5012 
97 9712
70 70

101 IOU4 
29 2912
45I4 45*4 
1 1  1 1  

24512 246 
*17112 172l2 

10 1  10 1  
8412 85 
87 88

___ 170
Last Sale 

*17 173*
*43 .

Last Sale 
Last Sale 

136 136
*164 165

16 16 
126 12612 4134 41*4 
*30 .
*114 1*4

14214 148*4 
5514 56 
29l2 295* 84*4 8512

9 9U

2 i4 214
1021* 103*4 23U 233*

H*73
1 U

74

7112 717* 
9712 9812 

2 Feb’16
H3' 11314 
117 117
127l2 128 
*49l2 50 
*97 97l2
70 70

*2912 *3*1*2 
4534 471* 
10l2 11

171*2 172 " 
101 101
85 85i4
88 88 

165 165
214 Jan’16

30 Jan’ 16 
50 Jan'16 

136i2 137 
164i4 16414
126**2 126**4 
4134 47 
30 30

li2 1>2 147*4 1501* 
55 55*4
29 2934
84l2 85 11634 116*4 
934 934

2 l4 214
103 104
22  2314

Sales 
of the
Week

Shares

687* 7i | 7014 7114
87* 9'4 9*4 9*25 5 45* 5

79*4 84 84 8571 74 74 75565 569 570 575*1712 18 18 185434 5512 56 5764*4 66 
234 234!

151* 1534 
10  10  i
93 96*2
47 4812

89
29
4123

90l2
30
4' 2
3

65i4 66U 
234 314

15 15*4
10l4 1034
9614 9S34 
48l2 49*4 
165* 17l2 

*26 27
Sl4

46
512

4612
90l2 90l2 
29i2 30U

18l2 19
4l2*27g

19
45*
31*

19<2*434 5 5 5 * 5 5
3*2 3*4' 334 37* 334 33412*4 143* 13*4 13*2 13 13*437* 43* 4*2 5 4*2 4*23634 37*4 37*2 375* 37*4 37*41*4 1*4 2 2 *134 29234 93 

*15l2 10 I 91* 97*
20U 20*4' 
7'* 7% ' 

2S*4 29341 
1*8 2 I 
4

685* 69341
91 94 i 
1134 12
92 9312
25 25 I
65i2 66*2'

•16 I 6I4 
93* 10

20
714

1>2
2
3U

2934 30i2 
15* 2

31*
10

31*
10 i2

335* 34i2 
►634 7i2

21*334 _
6912 72 
9412 96 
1 2 l2 12*4
94 9612
2514 2512 
67 68
3>4 33*97* lli4

H*73 
71
*914
5

84
74

1*474
75l2
9i2
5

89
747*

575 580
*17*2 181* 
58 58'4
65i4 66I4 
*3 314
145* 1514 
10 i2 10 i2 
97 9734

*49 49i2
17*2 17i2 

*26 27
*51* 5l2

♦4512 46>2 
90l2 90l2 
2914 30
*4i2
2*4

94*4
I 6I4

94
16 ._ 
9i2 10 

20 20 
7*8 

30 
*15**1 1 2 
3*4 71

95

73*313*
2
21*334

71*4
96

22
31*

52
10
*.15

227*
314

52*2
10*4
.211

35
71223
31452

36
8

23i2
3l2

54

5934 615* 
501* 50i2 
37* 4 I

131* 14 I 
80 80V
•3*4

41265
*2 '*

33* 
4>2 

67 | 
23*1

103* 107* 
.17 .17

61 62 
50 50l2
4 4 V,14 15*4

8214 S3** 
31* 4
4l2 5

66 67i2
2 i4 2 l2

1234 1234
96 9612
25 255*
67 68
33* 37*

IU4 1214 
3614 38l2 

8 8 
23 23
35* 4

53l2 54 
10 U 1 1  
.19 .19

617S 63 
50 501*
3J4i15 15*4

83U 843* 
4 41*
47* 47g

66I4 6634
*2l2 25*

25
50

396
290
69

3,906

12
37

275
35
85

114
10

12 1
421

9
2 10

STOCKS 
BOSTON STOCK 

EXCHANGE

125

Railroads
Atch Topeka & Santa Fe..l00

Do pref------------------- 100
Boston & Albany________100
Boston Elevated________ 100
Boston A Lowell________ 100
Boston A Maine _________ 100
Boston A Providence_____100
Boston Suburban Elec Cos__

Do pref_______________
Boston A Wore Electric Cos..

Do pref_______________
Cblc June Ry A U 8 Y___100

Do pref_____________
Connecticut River_______100
Fitchburg pref__________ 100
Georgia Ry A Elec stampdlOO

Do pref_____________100
Maine Central__________ 100
Mass Electric Cos________100

Do pref stamped_____100
N Y N H A Hartford_____100
Northern New Hampshire. 100
Old Colony____________ 100
Rutland, pref___________100
Union Pacific____________100

Range Since  Jan . 1.

Lowest. Highest.

103i2 Feb 
99 Jan 

190 Jan 
821* Jan 

129 Jan 
35 Jan 28 

230 Jan 
4*4 Jan 20 

40 Jan 18 
5*2 Jan 

44 Jan

. 10 0
13S West End Street_______ . 50223 Do pref___________ .  50

Miscellaneous
10 ( Amer Agrlcul Chemical.. . 10 0
255 Do pref............... . . 10 0

50
105 Do pref___________ . 5047: Amer Sugar Refining__ . 10 029: Do pref___________ . 10 02,152 Amer Telep A Teleg____ . 10 07C American Woolen tr ctfs
52' Do preferred tr ctfs
14] Amoskeag Manufacturing
7<

677 Atl Gulf A W I S 8 Lines . 10 02,40! Do pref____ ______ . 10 0
28( East Boston Land_____ 1032] Edison Electric Ilium___ . 10 0
35 General Electric............. . 10 0

16! McElwaln (W H) 1st pref . 10 0
17f Massachusetts Gas Cos.. . 10 0
152 Do pref........... ......... . 10 0
44 Mergenthaler Linotype.. . 10 0

10
5 Mississippi River Power. . 10 0
5 Do pref.... ........ ....... ion

100
100

274 New England Telephone. . 10 0
Ilf Pullman Company____ . 10 0
5C Reece Button-Hole_____ 10

46- 100
1.59S ?5

9C Do pref............... ..... . 25
1,447 Union Copper L A M ___ 25
8,845 United Fruit................... . 10 0
3,86! United Shoe Mach Corp. 25

75: Do pref___________ 25
4,032 U 8 Steel Corporation__ . 10 0

23! Do pref___________ . 10 03,311 Ventura Consol Oil Fields 6

Mining
35f Adventure Con________ 25

1,707 Ahmeek______________ 25
3,435 Alaska Gold___________ 10

86C Algomah Mining________ 25
3,807 Allouez___________ ____ 2540,670 Amer Zinc, Lead A Smelt 254,974 Arizona Commercial_____ 5
6,895 Butte-Balaklava Copper.. 10

18,943 Butte A Sup Cop (Ltd)... 10
5,331 Calumet A Arizona......... 10

195 Calumet A Hecla_______ 25
320 Centennial_____________ ?5
508 Chino Copper__________ 5

10,808 Copper Range Cons C o... 100
375 Daly-West.................. ..... 20

3,625 East Butte Copper M in... 10
1,106 Franklin........................... 25
5,627 Granby Consolidated____ 100

84 Greene Cananea.............. 100
1,400 Hancock Consolidated___ 25

100 Hedley Gold........... ........ 10
315 Indiana Mining_________ 25
155 Island Creek Coal_______ 1
172 Do pref.... ............ 1

2,117 Isle Royale Copper____ 25690 Kerr Lake........... . 5315 Keweenaw Copper.. 252,590 Lake Copper Co.. 25340 La Salle Copper 25640 Mason Valley Mine__ 52,155 Mass Consol 251,540 Mayflower__ 25140 Miami Copper. 5710 Michigan__ 251,597 Mohawk.......... 2585 Nevada Consolidated____ 52,255 New Arcadian Copper___ 25
868 New Idria Quicksilver___ 5
SOS Niplsslng Mines________ 56,344 North Butte___________ 15
340 North Lake............. ......... 25
75 Dllbway Mining________ 25

400 25
10,348 Old Dominion Co_______ 25
1,673 25
3,311 10
2,236 Quincy________________ 25

679 Ray Consolidated Copper. 10
1,313 9t Mary’s Mineral Land.. 25
2,070 Santa Fe Gold A Copper.. 10
6,595 Shannon_______________ 10
5,545 3hattuck-Arlzona_______ 10

315 25
1,080 254,529 3uperior A Boston Copper. 10469 25
1,811 rrinlty............................. 251,800 Tuolumne Copper_______ 17.4S2 J S Smelt, Refln A Min.. 502,629 Do pref.................... 504,783 Jtah-Apex Mining______ 54.0S0 Jtah Consolidated______ 5645 Jtah Copper Co________ 102,930 Victoria_______________ 251,060 ' 25821 25
1,265 Wyandott _____________ 25

104*2 Jan 31
150 Jan 5 
76 Jan 4

122 Jan 3 
z86 Jan 10 
100*2 Jan 4 

6 Feb 3 
34 Jan 25 
65UJan 31 
97 Jan 3

151 Jan 13 
28 Jan 25

134 Feb 2 
83>4 Jan 3 

118 Jan 10 
65 Jan 26 
80 Jan 11

68*2 Jan 21 
9634 Feb 8 
2 Jan 18 

13i2Jan 5 
110*4 Jan 31 
116*2 Feb 2 
126** Jan 3 1
43 Jan 11 
92 Jan 11 
66 Jan 3 
99*2 Jan 20 
27 Jan 14 
42 Jan 15 
10 Jan 4

242 Jan 14 
168*4 Jan 31 
100 Jan 4 
84*2 Jan 26 
85 Jan 3 

162 Feb 4 
2*4 Jan 15 

15 Jan 18
44 Feb 8 
30 Jan 7
50 Jan 24 

131*4 Jan 11
Jan 31 
Feb 3 
Feb 5 
Jan 14 
Jan 14 
Jan 14 

136*2 Jan 31
51 Jan 3 
28*2 Jan 3 
80 Jan 31

115*4 Feb 5 
8*4 Jan 31

15
125
35
28

1

16
26
5

46
88

2 Jan 5 
95 Jan 15 
22 Feb 11
.90 Feb 8 

647*jan 14 
66 Jan 31 

8*4 Jan 31
3 Jan 15 

7U2Jan 3 
67*2 Jan 31

550 Jan 20 
16 Feb 1 
51*4 Jan 31 
61*2 Jan 31 
234 Jan 31 

14*4 Jan 31 
9 Feb 1 

84*8 Jan 11 
46 Jan 20 

Feb 8 
Feb 8 
Jan 19 
Feb 9 
Jan 29 

26*4 Jan 31 
4*2Jan 3 
2^4 Feb 11 

16 Jan 31 
4*2 Feb 1 
3 Jan 31 

11*4 Feb 1 
3** Jan 25 

35 Jan 3 
1*2 Jan 5 

89 Jan 31 
15 Jan 28 
8*4 Feb 

10*4 Jan 
7Jdi Feb 
27*4 Feb 
1 Feb _ 
1*4 Jan 15 
3 Jan 20 

62 Jan 31 
82 Jan 20 
11*4 Feb 9 
87 Jan 20 
23i2 Jan 31 
6U2 Jan 31
3 Jan 13 
8*8 Jan 5

315*Jan 31 
7 Jan 20 

19 Feb 4 
1*2 Jan 13 

49 Feb 7 
9 Jan 31 
.15 Jan 26 

54** Jan 3 
49 Feb 1 
3 Mi Feb 11 
12i2 Jan 15 
77 Jan 31 
234 Jan 3
4 Jan 4 

60 Jan 3
1*4 Jan 3

108 Jan 
100*2 Feb 
197 Feb 10 
88*2 Jan 19 

145 Feb 11 
49 Feb 11 

233 Jan 18 
5 Jan 8 

40*8 Jan 6 
5*2 Jan 

44 Jan 18
105*2 Jan 24 
160 Jan 21 
85 Feb 11 

126*2 Feb 7 
88 Feb 2 

102 Jan 17 
7*2 Feb 10 

40 Feb 1 1  
77*4 Jan 3 

100 Feb 4 
156 Jan 18 
30 Jan 3 

138** Jan 6 
83*4 Jan 3 

122 Feb 2 
67*2 Jan 19 
84 Jan 21

717* Feb n  
99 Jan 3 

2*4 Jan 6 
14*4 Jan 10 

116*2Jan 8
118*2Jan 13 
128*2 Jan 15 
53*4 Jan 22 
98 Jan 22 
70 Feb 10 

IOU4 Feb 10 
31*4 Jan 17 
47*4 Jan 18 
13** Jan 19 

247 Jan 8 
178 Jan 17  
1017* Jan 14 

86*2 Jan 5 
88 Feb 7 

172 Jan 19 
2 i4Jan 15 

18 Feb 3 
Feb 8 
Jan 7 
Jan 7 
Feb 11 
Jan 17 

16*4 Jan 12 
127i2Jan 8 
47 Feb 11 
30*2 Feb 

15* Feb . 
1501* Feb 11 
56*2 Jan 11 
2934 Feb 1 1  
887* Jan ; 

118*2 Jan 25 
13 Jan

44
30
58

137
171

21* Jan _ 
104 Feb 1 1  
26I2 Jan 
17* Jan

74 Feb _ 
75*2 Feb 1 1
97* Jan 8 
512 Feb 5 

89 Feb 11
75 Feb 10 

580 Feb 1 1
19 Jan 6 
5SU Feb 1 1  
66*4 Feb 11 

334 Jan 5 
16*4 Jaa 
16*4 Jan _ 
98*4 Feb 10 
51*4 Jan 
19i2Jan _ 
27** Jan 26 

6 Jan 
4914 Jan 
91 Jan 
3134 Jan 

434 Jan 
3i2Jan _ 

19*2 Feb 10 
534 Jan 3 
4*4 Jan 4 

14 Jan 7 
5 Feb 10 

39 Jan 4 
2*8 Jan 3 

98*2 Jan 3 
16*4 Feb 11 
10*4 Jan 4 
24*4 Jan 19

Range fo r  Previous 
Year 1915.

77* Jan 
32 Jan 
4i2Jan _ 
234Jan 18 
4 Jan 3 

72 Feb 10 
96 Feb 10 
157* Jan _ 
96*2 Feb 10 
25*8 Jan 
68 Feb 10 

37* Jan 8 
12*4 Feb 11 
38*2 Feb 11 

8*2 Jan 4 
28** Jan 3
4 Feb 11 

56*4 Jan 14 
12*4 Jan 3
.39 Jan 3 

63 Feb 11 
51 Jan 8 
4*8 Jan 28 

1534 Feb 11 
843* Feb 11 
4*2 Feb 11
5 Jan 17 

67*2 Feb 10
2*2 Jan 15

92*4 Feb 
97 Jan 

170 Mar 
73 June 

10» Feb 
20 Feb 

225 Jan 
5 Dec 

40 Sep 
5 Nov 

39 Jan 
157 Feb 
IOH2 July 
140 Feb 
51 Feb 

114 Apr 
84 Aug 
92 Mar 
47* June 

33 July 
43 Feb 
89 Oct 

140 Aug 
15 Mar 

116*2 Jan 
79*4 Mar 

105 Feb 
61 May 
80 July

48 Jan 
87*2 Mar 

1*4 Mar 
13 Dec 

100 Feb
109 Feb 
116 Jan
16*2 Apr
77 Feb 
59** Jan 
97*2 May
4 Feb 
97* Mar 
8*2 Dec 

230 May 
138*4 Feb 
96*2 Aug
78 Apr 
84 Nov

154 Feb 
*4 Apr 

10 June 
35 Feb 
20 Apr
25 July 

1127*4 June
150 Feb 
15 Sep 

104*4 Jan 
28 Mar
26 Mar 
.95 Jan

110 Feb 
48 Aug 
28 Mar 
38 Feb

102*4 Jan 
10*8 Dec

1 Jan 
92*2 Dec 
21*2 Dec
.45 Feb 

35*2 Jan 
16*4 Jan 
3*4 Jan
2 Jan 

35*4 Jan 
51*2 Feb

350 Jan 
15 Jan 
327* jan 
30 Jan 

17* Jan 
8*2 Jan 
4i2 Feb 

58 Jan 
23*4 Feb
11 Jan 
26*2 Oct

2*4 Jan 
41 Mar 
85*2 Jan 
17i2 Jan
3 Aug 
1*2 Aug 
6*2 Jan 
3** Jan 
1 Mar 
3 Jan
3 Aug 

16*4 Jan
.60 Mar 

46*4 Jan 
115* Feb 
41* Feb
4 July 
5** Aug

22*4 Jan 
1 Jan 
.50 Mar 
2l4 Nov 

38*2 Mar 
64 Jan
12 Jan 
50 Jan 
15*4 Jan 
28 Jan
1 Mar 
4 Jan 

18*4 Jan 
5*4 Nov 

22*2 Jan
1 Mar 

25 Jan
2*8 Feb 
.20 Jan 

20 Feb 
28 Jan
2 Jan 
9*4 Feb

48*4 Jan 
1 Feb 
1*4 Jan 

32 Jan 
50 Mar

H ighest.

•  Bid and asked price, a Ex-dlvldend and rights 6 Ex-stock dividend. 4 Assessment paid, h Ex-righta. « Unstamped, s 2s paid. .  Half-p^T

109** Nov 
10 1*2  Nov 
198 Jan 
96 Jan 

138*2 Oct 
37*2 Oct 

240 June 
10 Mar 
56 Mar 
9 Sep 

47 July 
160 Sep 
110 Apr 
165 Jan 
76 Nov 

120 Feb 
88 Mar 

103*2 Nov 
10 Sep 
56 Jan 
87*4 Oct 
98 Apr 

157 Apr 
30 Nov 

14 13* Nov 
817* Oct 

125 Apr 
72*2 Jan 
93*2 Feb

73*4 Nov 
10 1*2  Nov 

4*2 Oct 
19*2 Jan 

119*2 Nov 
119 Dec 
130*2 Nov 
57*4 Oct 
99*2 Oct 
67 Apr 

101 Feb 
36 Nov 
49 Nov 
13*4 Apr 

260 Jan 
184** Oct 
104 Mar 
94 Aug 
92*2 Jan 

200 Jan 
3 Sep 

163* Dec 
46*2 Jan 
30 Nov 
55 Dec 

143 Jan 
170 Oct 
18*4 Jan 

128 Nov 
36*2 Dec 
30*4 Sep 

1*4 Apr 
163 Nov 
65 May 
30 Aug 
89*2 Dec 

117*4 Oct 
14** Nov

47* Apr 
103 Aug 
40*4 Apr 

4*4 Apr
66 Dec 
72*4 Nov 

9*2 Apr 
4*4 Apr 

80 June 
78*4 Apr 

630 Apr 
25 Apr 
57 Nov 
65 Dec 

5*4 Apr 
16*2 Dec 
14*4 Apr 
94*2 Apr 
52*8 Dec 
24*2 Apr 
29*4 Jan 
10*2 Apr 
52 Aug 
91** Apr 
34 Apr 
5** Apr 
4*2 Apr 197* Dec 
9 Apr 
5 Dec 

17 Apr 
8 Apr 

36*8 Deo 
3 Apr 

98 Dec 
17 Apr 
14*4 June 
131* Aug 
87* Nov 

387* Apr 
4** Apr 
3*2 Apr 
7*8 Apr 

64 Dec 
93*2 Apr 
19** Aug 
95 Apr 
273* Nov 
65*2 Dec 
5 Oct 

11*4  Apr 
38 Nov 

7*4 July 
41*2 Apr 

4*2 Apr 
58** Aug 
15*2 Oct 
.63 Apr 

54 Dec 
50*2 Dec 
5*8 June 

163* June 
81*4 Dec 

4*2 Apr 
5>* May 

70 Apr 
2*4 Apr
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Outside Exchanges—Record Transactions
B o sto n  B o n d  R ec o rd .— Transactions in bonds at B os

ton Stock Exchange F eb . 5  to F eb . 11, both inclusive:

Bonds—
Am Agricul Chem 53.1928
Am Tel & Tel 4s___ 1929

Convertible 4 * s ___1933
Anglo-French 5s_____
Atl G & W I SS L 53. . 1959 
Central Vermont 4s.. 1920 
Chic June & U S Y 4s. 1940 
Gt Nor-C B & Q 4 s . . .  1921

Registered ...............1921
Mass Gas 4 * s _______ 1929

4 * s ______________1931
Miss River Power 5s.. 1951 
N E Cotton Yam 5s.. 1929
N E Telephone 5s----- 1932
Swift & Co 5s________ 1944
United Fruit 4 * s ------ 1925

4 * s ________  1923
U S  Steel 5s............ ..1963
Western Tel & Tel 5s. 1932

Friday
Last
Sale.
Price.

92*
94 % 
78

98 X

9 5*

10 2 *
99%
97%

99%

Week's Range 
o f Prices. 

Low . H igh.

10 2 %  10 2%  
92%  92%  

106 106% 
94%  94%  
77%  78%  
82%  82%  
84 84
98%  99 
98%  98%  
99%  99%  
95%  95%  
79%  79%  
80 80 

10 2 %  10 2 %  
99%  99%  
97%  97%  
98%  98%  

10 4 %  104%  
99%  100

Sales
fo r

Week.
Shares.

51.000
49.000 
51,800

2,000
73,500
3.000
5.000

13.000
2.000 
6,000 
8,000
3.000
5.000
8.000

28.000 
2,000 
1,000 
3,000

26,000

Range since Ja n . 1.
Low . H igh.

102
90%

106
94*
74 
81 
84 
9 8*  
98* 
97* 
94* 
79*
75

1 0 1 *
9 8 *
97
9 7*

104*
99

Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb

10 2 *
92*

107*
9 5*
78*
8 3*
86*
99
98*
9 9*
96
81
80

10 2 *
99*
97*
9 8*

104*
Jam 100

Feb
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan

P h ila d e lp h ia  S to ck  E x c h a n g e .— The complete record 
of transactions at the Philadelphia Stock Exchange from  
F eb . 5  to F eb . 11, both inclusive, compiled from  the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value.

Stocks— Par.

Friday
Last
Sale.

Price.

Alliance Insurance........10
American Gas of N J..100
American Railways-----50
Baldwin Locom pref__100
Buff & Susq Corp v t C-100

Preferred v t c_____ 100
Cambria Iron-------------50
Cambria Steel-------------50
Elec Storage Battery.. 100
General Asphalt..........100

Preferred---------------100
Harrison Bros Inc........100
Insurance Co of N A— 10
JG  Brill Co................. 100
Kentucky Sec Corp... 100

Preferred_________ 100
Keystone Telephone...50

Preferred...... .............50
Lake Superior Corp... 100
Lehigh Navigation........50
Lehigh Valley...............50
Lehigh Val Transit........50

Preferred............  50
Lit Brothers.................10
Minehlll & S H..............50
Penn Salt Mfg............... 50
Pennsylvania-------------- 50
Pennsylvania Steel-----100

Preferred...... ...........100
Philadelphia Co (Pitts).50

Pref (cum 6%).......... 50
Phlladel Electric........22*
Phlla Rapid Transit___ 50

Voting trust recta___ 50
Philadelphia Traction..50
Reading........................ 50

1st preferred----------- 50
2d preferred-------------50

Tono-Belmont Devel-----1
Tonopah Mining-----------1
Union Traction_______ 50
United Cos of N J-----100
United Gas Impt..........50
U S Steel Corporation. 100 
Warwick Iron A Steel-.10 
West Jersey A Sea 8h..50
Westmoreland Coal-----50
York Railways----------- 50

Preferred...................50
Bonds—

Amer Gas A Elec 5s..2007
Do small........... 2007

Bethlehem Steel p m 6s ’98 
Elec A Peoples tr ctfs 4s ’45

Do small_______ 1945
Eqult I Gas L 5s------ 1928
Harwood Electric 6s .. 1942 
Keystone Teleph 1st 5s ’35 
Lake Superior Corp 5s 1924

Small bonds..................
Leh CAN fdgAimp 4s ’48

Consol 4 * s______ 1954
Lehigh Vail gen cons 4s ’03

Registered 4s--------2003
Gen consol 4*s...2003 

Leh Val Coal 1st 5s.. 1933 
LehValTrans refAlmp 5s’60 
Penna RR consol 4s. .1948

Consol 4 * s ............1960
General 4 * s -------- 1965
P W ABctfs4s-----1921

Pa & Md Steel cons 6s 1925 
Peoples Pass tr ctfs 4s 1943 
Phlla A Balt Cen 1st 4s '51
Phlla Co 1st 5s..........1949

Cons A coll tr 5s— 1951 
Phlla Elec tr ctfs 5s.-1948

Do small_______ 1948
Trust certfs 4s------ 1950

Do small_____ 1950
Reading gen 4s-------- 1997

J-C collat 4s.......... 1951
Spanlsh-Am Iron 6s. .1927 
Standard G A E 6s...1926

Small bonds_______
United Rys gold tr ctf4s’49 
United Rys Invest 5s. 1926 
Un Trac (Pitts) 5s ...1997
Welsbach Co 5s.......... 1930

Small bonds-----------
West N Y A Pa gen 4s 1943 
York Railways 1st 5s. 1937

20
1 2 2 *

8 0*
65*

3 5*

13*
1 0 *
78
77*
2 0 *
42

10 2
5 7*
63
93

2 7*

79*
4 3*

" i f i
6 *

4 3*
227
8 9*
8 4*
1012

9 *

9 3*

8 1*
82

106*
100
29

92*
103*

99*

9 2*
104
84
9 5 *

"99*

82*

Week’s Range 
o f Prices. 

Low . H igh.

Sales
fo r

Week.
Shares.

Range since Ja n . 1.

Low . H igh.

19 % 20 105 19 Jan 20 Jan
12 2 122* 43 121 Jan 122* Jan
29 31 5 2 8* Jan 31 Jan

109* 109* 5 108 Jan 109* Feb
41 41 90 38 Jan 43 Jan
60 60* 36 5 4 * Jan 6 2* Jan
44 44* 74 44 Jan 45 Jan
75 80* 284,475 *70* Jan 8 0* Feb
62 66* 5,809 60* Jan 06* Feb
33 33 165 3 2* Feb 34* Jan
71* 72 150 70 Jan 72 Jan
95 95 100 75 Jan 95 Feb
2 5 * 26 245 25 Jan 27 Jan
35 36 107 35 Jan 4 8* Jan
20 20 40 16* Feb 2 0* Feb
71 7 2* 281 7 0* Feb 7 2* Feb
13* 13* 100 13* Feb 14* Jan
69 69 35 68 Jan 09 Jan
9 * 10* 21,452 8 * Jan 10* Feb

76 78 212 *75* Jan 79* Jan
7 6 * 77* 192 74* Jan 8 2* Jan
19* 2 0* 1,075 18 Jan 2 0* Feb
40 4 2* 308 38 Jan 4 2* Feb
19* 19* 270 19* Jan 20 Feb
56* 5 6* 6 5 6 * Jan 5 6* Jan
99 102 896 9 8* Jan 102 Feb
56 57* 3,006 5 5 * Feb 5 9* Jan
60 63 215 60 Jan 63 Feb
81 94 2,986 7 9* Feb 94 Feb
42 43 94 4 1* Jan 45* Jan
4 3* 44 119 43 Jan 44 Jan
27* 28 1,535 2 7* Feb 2 8* Jan
20 20 30 18 Jan 21 Jan
18* 20* 5,531 17* Jan 2 1* Jan
79 79* 57 79 Jan 79* Jan
77* 8 0* 500 7 5 * Jan 84 Jan
43* 4 3* 30 42* Jan 43* Jan
4 1* 4 1* 30 4 1* Feb 4 2* Jan

4% 4 * 1,136 4 * Jan 4 * Jan
6 * 7 293 6 * Jan 7 Jan

42* 44* 1,779 41* Jan 4 5 * Jan
227 227 110 225* Jan 227* Jan
8 9* 90* 1,218 8 7* Jan 92* Jan
8 2* 8 5* 28,044 80 Jan 8 8* Jan
10 10* 560 10 Feb 10* Feb
50* 50* 41 50 Jan 51 Jan
68 68* 54 6 7* Jan 69 Feb
8 * 9 * 390 8 * Feb 9 * Feb

34* 3 4* 2 3 4* Jan 35 Jan

9 2 * 93* $11,000 8 9* Jan 9 3* Jan
9 2* 93 1,500 89* Jan 93 Jan

120 120 1,000 120 Jan 120* Feb
8 1 * 81* 17,000 80* Jan 8 1* Feb
82 82* 1,100 80 Feb 83 Jan

106* 106* 5,000 106 Jan 106* Jan
103 103 4,000 101 Jan 103 Jan
98 100 30,000 96 Jan 100 Feb
28 29 17,500 2 0* Jan 29 Feb
27* 2 7* 500 27* Feb 2 7* Feb
97* 9 7* 1,000 97 Jan 97* Jan

103* 103* 2,000 101* Jan 103* Feb
92* 93 23,000 91* Jan 93 Feb
92* 92* 1,000 92* Feb 92* Feb

103 103* 19,000 101* Jan 103* Feb
106 106 2,000 105* Jan 106 Jan
93 93 1,000 91* Jan 93 Feb
99* 9 9* 6,000 99 Jan 100 Jan

105* 106* 134,000 105* Jan 106* Feb
102* 103 15,000 100* Jan 103 Feb
9 9* 99* 2,000 99 Jan 99* Jan

104 104 2,500 104 Jan 104 Jan
83 83 1,000 83 Jan 83* Jan
94 94 5,000 94 Feb 94 Feb

101* 101* 9,000 101 Jan 101* Jan
91 92* 105,000 90 Jan 9 2* Jan

104 105 10,000 103* Jan 105 Jan
104 104 100 103 Jan 104 Jan
83* 84 8,000 82* Jan 84 Jan
8 3* 84 1,100 82* Jan 84 Jan
95* 95* 21,000 9 4* Jan 96* Jan
95 95* 16,000 95 Jan 95* Jan

102 102* 4,000 102 Jan 102* Feb
99*  100 18,000 98* Jan 101* Jan

100 100 500 99* Jan 100 Feb
75* 75* 1,000 74 Jan 75* Jan
72 73 13,000 72 Feb 7 3* Jan
70 70 4,000 70 Feb 72* Jan
97 97 2,000 94* Jan 97 Jan
97 97 400 96* Jan 99 Feb
8 2* 82* 2,00(1 81* Jan 83 Jan
95 95 8.000 92* Jan 9 5* Jan

P ittsb u r g h  S to ck  E x c h a n g e .— The complete record of 
transactions at the Pittsburgh Stock Exchange from F eb . 5  
to Feb. 11, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. ________

Stocks— Par.

Friday
Last
Sale.

Price.

Week’s Range 
o f Prices. 

Low. H igh.

Sales
fo r

Week.
Shares.

Range since Ja n . 1 .
Low . H igh.

Amer Spwfti* Pipe _ 100 16* 16* 35 16 Jan 17* Jan
Am Wind Glass Mach .100 48 4 3* 49* 4,465 34* Jan 49* Jan

Preferred-------------- .100 140 139 141 280 132 Jan 143 Jan
Am Wind Glass pref. .100 101 102* 25 89* Oct 123 Jan
Caney River Gas------- ..25 40 40 41* 465 39* Jan 42* Jan
Citizens’ Traction___ ..50 52* 52* 53 52 Jan 52* Feb
Columbia Gas A Elec. .100 15* 15 15* 2,660 14* Jan 15* Jan
Consolidated Ice com. ..50 4 * 4 * 10 3 * Jan 4 * Jan

Preferred_________ ..50 34* 34* 20 3 4* Jan 35 Jan
Crucible Steel com ... .100 81* 8 1* 10 56 Jan 83 Feb

Preferred . .100 113 115 375 109* Jan 115 Feb
Harb-Walk Refract-. .100 83 83* 85 71* Jan 83* Feb

Preferred_________ .100 101 101 151 100 Jan 101 Jan
Independent Brewing- ..50 3 3 * 350 3 * Jan 3 * Jan

Preferred _________ ..50 17 17 18* 400 17 Feb 19 Jan
La Belle Iron Works. .100 50* 51 254 50 Jan 54 Jan

Preferred _______ .100 123* 124 260 123 Jan 124 Jan
Mfrs’ Light A Heat.. ..50 51 50* 51 224 5 0* Feb 51* Jan
Nat Fireproofing com -.50 10* 10* 11* 4,350 10 Feb 12 Jan

Preferred_________ ..50 23 21* 23 970 21* Feb 2 4* Jan
Ohio Fuel Oil________ . . . 1 17* 17* 17* 375 17* Jan 19 [Jan
Ohio Fuel Supply----- ..25 38* 38* 39 75 38* i Jan 40 ; Jan
Oklahoma Natural Gas 100 72 72 72 40 70 Jan 74 | Jan
Osage A Oklahoma Co .100 105 105 15 105 Jan 106 , Jan
Pittsb Brewing com .. ..50 5 * 5 5 * 615 5 Jan 6 * Jan

Preferred ................ ..50 18 18 18 280 18 Feb 21* Jan
Pittsburgh Coal.com. .100 _____ 3 3* 33* 730 30 Jan 36* Jan

Preferred _______ 100 108 108 20 108 Feb 108 Feb
Pittsburgh Oil A Gas. .100 7 * 7 * 7 * 20 7 * Feb 9 * Jan
Pittsb Plate Glass___ .100 116 116 116 270 115 Jan 116 Jan
Pure Oil common___ . . .5 2 0* 2 0* 2 0* 10,213 18* Jan 2 0* Feb
San Toy Mining____ . . . 1 18 18c. 20c. 20,400 18c. Jan 25c. Jan
Union Natural Gas.. . .100 142* 142* 142* 50 142* Feb 145 Jan
Union Switch A Signal ..50 120 119* 120 495 118 Fob 126 Jan
U S Glass___________ .100 30* 30 31 210 30 Feb 34* Jan
U S Steel Corporation. 100 82* 85 535 8 0* Jan 88 Jan
West’house Air Brake..50 135 136 137 225 134* Feb 140* Jan
West’house Elec Mfg. ..50 6 5* 6 8* 620 63* Jan 69* Jan

Bonda—
Columbia G A E 5s.. 1927 80 80 $2,000 80 Feb 80 Feb
Monon Itlv C C A C 6s ’49 113* 113* 1,000 113* Jan 114 Jan
Pittsb Brewing 6s___ :1949 6 7* 6 7* 7,000 66 Jan 67 * Feb
Pittsb Coal deb 5s__ :1931 98* 98 98* 2,500 97 Jan 98* Jan
Pitts McK A Conn 5s.:1931 101* 101* 2,000 101* Jan 102* Jan

B altim ore S to ck  E x c h a n g e .— Com plete record of th® 
transactions at the Baltimore Stock Exchange from Feb . 5  
to F eb . 11, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value._________________________________________________________

Stocks P a r.

x Ex-dlvldend.

Alabama Co-------------- 100
Arundel Sand A Gravel.. .  
Atlan Coast L (Conn). 100 
Balt Dry Dock A S B ..

Preferred.... ............ .
Baltimore Tin Plate___
Baltimore Tube_______

Preferred................
Canton Co----------------100
Consol Gas E L A Pow. 100

Preferred ............ ...100
Consolidation Coal___ 100
Cosden A Co___________
Davison Chemical common
Mfrs' Finance__________

Preferred____________
Houston Oil trust ctfs. 100 

Preferred trust ctfs.. 100
Mt Vernon Mills v t_____

Preferred ........... .........
Northern Central------- 50
Pennsyl Water A Pow. 100 
Pub Service Bldg pref.. 
Sapulpa Products w 1..

Preferred w 1........... .
Sapulpa Refining.........

Preferred..................
Rights w 1...... ........ .

United Ry A Electric..50
Way land Oil A Gas.......5

Bondi—
Ala Coal A Iron 5s____
Anacostla A Potom 5s 1949 
Balt Elec stamped 5s. 1947
Balt A Ohio ref 5s........
Balt Sparrows PAC 4 *  s’53
Chicago Ry 1st 5s___ 1927
Coal A Coke 1st 5s... 1919 
Consolidated Gas 5s.. 1939

General 4 * s______1954
Consol G E A P 4*8.1935 
Consol Coal refund 5s 1950

Convertible 6s........1923
Cosden A Co new 6s .. .  
Danville Trac A P 5s. 1941 
Davison Chemical 6s. 1932 
Detroit United Ry 4 *s  ’32 
Elkhom Corporation 6s
Elkhorn Fuel 5s......... 1918
Ga Car A Nor 1st 5s.. 1929 
Ga Sou A Florida 5s.. 1945 
G-B-S Brew 2d inc 5s. 1951 
Houston OH div ctfs.’23-25 
Jamison CAC-GC 5s. 1930 
Kirby Lumber Contr 6s ’23 
Macon Ry A Lt 5s... 1953 
Md Electric Ry 1st 5s 1931 
Mer A Miners Trans 6s .. .  
Milwaukee Gas Lt 1st 4s’27 
M St A St P C It 5s ..1928
N O Gt North 5s........1955
Norf A Ports Trac 5s. 1936
Norf R yA LtSs........1949
Pennsy W A P  5s-----1940
Syracuse Gas 1st 5s...
United Ry A E 4s-----1949

Income 4s________ 1949
Funding 5s..............1936

Do small_____ 1936
Notes 5s................. 1916

Va Mid 5th series 5s.. 1926 
Va Ry A Power 5s...1934

Friday
Last
Sale.

Price.

Week's Range 
o f  Prices. 

Low . H igh.

Sales
fo r

Week.
Shares.

Range since Ja n . 1.
Low . High-

19 19 10 19 Jan 20 Jan
40* 37 42 3,126 36* Jan 42 Feb

117* 117* 50 117* Feb 119 Jan
35 35 57 25 Jan 35 Feb
90 90 10 90 Feb 90 Feb

98 98 98 380 98 Feb 98 Feb
109* 82 110 8,084 63 Jan 110 Feb
91 89 9 2* 3,067 8 2* Jan 92* Feb

143 143 125 138 Jan 143 Jan
112 113 30 112 Feb 115* Jan

112 112 112 80 111 Feb 115* j Jan
9 8* 9 8 * 22 9 8* Feb 103 Jan

2 2 y s 19* 2 2* 15,879 14* Jan 2 2 * Feb
67 65 69 2,406 65 Feb 71* Jan

43 4 4* 100 40 Jan 44* Feb
27 27 120 26* Jan 27 Feb

22* 19* 2 2 * 7,780 19 Feb 2 3 *  |Jan
65 63 65 550 63 Feb 68 Jan
12 12 12 26 12 Feb 16* Jan

52 5 2* 104 52 . Jan 54 Jan
88 8 8* 16 88 Jan 90 Jan

” 76* 74* 7 7* 2,420 72* Jan 77* Feb
100 100 25 100 Jan 102 Jan

6 18 443 3 * Jan 18 Feb
6 17 131 5 Jan 17 Feb

15 11 16* 11,845 9 Jan 16* Feb
15 13* 16* 150 9 * Jan 16* Feb
2 2 2 4,300 2 Feb 2 Feb

29 27 29 4,172 2 5* Jan 29 Feb
4% 5 * 17,851 4 * Jan 6 Jan

78 77* 78 $8,000 7 6* Jan 78 Feb
99 on 99 4,000 96 Jan 99 Jan

9 9*  100 8,000 99* Jan 100 Feb
102 102 12,000 100* Jan 102 Feb

97 97 97 1,000 9 5 * Jan 97 Jan
9 8* 9 8* 9 8* 3,000 9 7* Jan 99 Feb
88 8 7* 88 7,000 85 Jan 88 Feb

106* 106* 1,000 106* Feb 106* Feb
9 3* 9 3* 2,000 93* Jan 94* Jan
89* 90 24,000 89* Jan 90* Jan

92* 9 2* 92* 6,000 91* Jan 93 Jan
104* 104* 9,000 103* |Jan 105 Jan

123 109* 125 136,000 101* Jan 125 Feb
94 94 1,000 94 Feb 94 Feb

105* 105* 105* 9,500 105 Jan 105* Jan
76* 76* 5,000 76* Feb 76* Feb
98 9 8* 31,000 97* Jan 98* Jan

100* 100* 16,500 100 Jan 100* Feb
103* 103* 5,000 103 Jan 103* Jan

102* 102* 102* 10,000 102* Feb 103 Jan
1 1 * 1,500 1 Feb 1 * Jan

82 8 1* 82 27,000 81* Jan 8 2* Jan
92* 9 2* 3,500 91 Jan 9 2* Feb
98* 98* 2,000 98* Feb 98* Feb

92 92 92 2,000 92 Feb 92 Feb
97* 97* 9 7* 15,000 9 6* Jan 97* Jan

101* 101 101* 28,000 • 101 Jan 101* Feb
92 92 7,000 92 Jan 92 Jan

102 102 9,000 101* Jan 102* Feb
59 59* 5,000 58 Feb 59* Feb
8 2* 8 2* 5,000 81* Jan . 82* Feb
95 95 1,000 95 Feb 9 6* Jan

9 1* 91* 9 1* 16,000 90 Jan 9 1* Feb
101* 101* 1,000 101* Feb 101* Feb
8 3* 84 17,000 83* Jan 85 Jan

62* 61* 6 2* 86,000 60* Jan 62* Feb
86 86 8 6* 22,000 84* Jan 86* Feb

86 87 3,200 85 Jan 87 Feb
99* 99 9 9* 17,000 99 Feb 100 Jan

103* 103* 1,000 103* Feb 103* Feb
91 91 2,000 91 Jan 91 Jan
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Chicago Stock Exchange.— Complete record of transac

tions at Chicago Stock Exchange from Feb. 5 to Feb. 11, both 
inclusive, compiled from the official sales lists, is as follows:

Stocks— P a r.

Friday
Last
Sale.

Price.

Week's Range 
of Prices. 

L o w . H ig h

Sales
fo r

Week.
Shares

Range since J a n . 1.
L o w . H ig h .

82 J* 824* 100
American Radiator___ 100 395 3974* 4 385 Jan 400 Jap
Amer Shipbuilding___ 100 39 375* 394* 705 33 Jan 394* Feb
Booth Fisheries, com .. 100 26 2S 6( 25 Jan 29 Jan

Preferred__________100 73 73 73 175 66 Jan 73 Feb
Chic CltyAC Ry pt sh com. 35* 35* 34* 13C 34* Feb 34* Feb18 3A 184* 3C
Chic Pneumatic T ool.. 100 74 73 75 ' 525 70 Jan 764* Jan
Chic Rys part ctf “ 1"___ 79 79 5 79 Jan 80 Jan
Chic Rys part ctf ‘ ‘2” ___ 18 18 18 25 17 Jan 1844 Jan
Chic Rys part ctf "4” ___ 15* 15* 14* 62 14* Jan 14* FebCommonw'th-Edison. . 100 144 5* 144 145 651 143 146 Feb
Diamond Match_____ 100 106 105 106 785 1044* 10S Jan
General Roofing Co pref__ 1015* 1024* 90 1014* Jan 1024* Feb
Hart,Shaft A Marx, pf.100 116 116 90 11444 Jan 11644 Jan
Illinois Brick_________100 79 5* 785* 794* 296 764* Jan S3 4* Jan
Inland Steel__________100 365 365 365 25 365 Feb 365 Feb
Kan Cy Ry A Lt com ctf.. 22 22 254* Jan
Kan Cy Ry A Lt pr ctf__ 55 55 55 Feb
Lindsay Light___________ 10 m 104* 1,950 64* Jan 104* Feb

Preferred...... ............... 10 5* 105* 1044 400 10 Jan 104* Feb
12214 12234 11 12014 126 Jan

National Carbon.......... 100 182 179J* 182 " 365 170 Jan 1834* Jan
Preferred__________100 122 122 122 200 *1204* Feb 122 Jan

Pacific Gas A Elec Co. 100 62 63 168 60 Jan 634* Jan
People's G L A Coke.. 100 103 100 J* 106 2,263 1004* Feb 1124* Jan
Pub Serv of N III,com. 100 114 112 1154* 790 107 Jan 1154* Feb

Preferred__________100 103 102 103 119 101 Jan 103 Jan
Quaker Oats Co, pref.. 100 1075* 1084* 16 107 Jan 10S4* Jan
Sears-Roebuck com__ 100 1805* 179  x 1814* 860 zl79 Jan 188 Jan

Preferred__________100 1265* 1264* 1264* 65 125 Jan 1264* Feb
Stew War Speed com .. 100 87 >6 87 884* 1,308 854* Jan 904* Jan
Swift A Co___________100 125H 126% 886 1254* Jan 1274* Jan
Union Carbide Co____ 100 175 174 1754* 386 173 Jan 179 Jan
Ward, Montg, A Co, pref. 1135* 1134* 1134* 667 1124* Jan 1144* Jan

Bonds.
Armour A Co 4>*s__ 1939 94 5* 944* 94 4* 53,000 934* Jan 944* Jan
Booth Fisheries s f 6s. 1920 84 84 1,000 84 Jan 86 Jan
Chicago City Ry 5s.. 1927 994* 994* 6,000 994* Jan 994* Feb
Chic Cy A Con Ry 5s. 1927 71 5* 714* 714* 24,000 714* Feb 714* Jan
Chicago Rys 5s. .1927 98 5* 984* 984* 17,000 974* Jan 984* Feb

Chicago Rys 5s, Ser “ A" 904* 904* 1,000 904* Feb 91 Jan
Chicago Rys 4s Ser "B ” 7 iy » 7144 714* 5,000 714* Feb 75 Jan
Chic Ry Adj Inc 4s. 1927 35 35 7,000 35 Feb 38 Jan

Chicago Telephone 5s. 1923 1024* 1024* 37,000 1014* Jan 1024* Feb
Commonw-Edison 5s. 1943 102 H 1024* 1024* 12,000 1024* Jan 102 4* Jan
Met W Side El 1st 4s. 1938 73 73 11,000 724* Jan 7344 Jan
Morris A Co 4)*s----- 1939 92 5* 914* 92 4* 42,000 894* Jan 92 4* Feb
Ogden Gas 5s------------1945 96 % 964* 964* 16,000 954* Jan 964* Feb
Peo G L A C ref g 5s. .1947 1015* 014* 18,000 1014* Jan 102 4* Jan
Pub Ser Co 1st ref g 5s 1956 94 5* 944* 944* 16,000 94 Jan 944* Feb
South Side Elev 45*s_1924 89 89 10,000 884* Jan 89 Jan
Swift A Co 1st g 5s. ..1944 994* 994* 30,000 984* Jan 994* Jan

Tobacco Stock*— Per Sha 
P ar

American Cigar common 100
Preferred____________ 100

Amer Machine & Fdry__l00 
Brltlsh-Amer Tobac ord._£l

Ordinary, bearer______ £1
Conley Foil____________ 100
Johnson Tin Foil A M et.100 
MacAndrews *  Forbes.. 100

Preferred_____________loo
Porto Rlcan-Amer T ob ..l00  
Reynolds (R J) Tobacco. 100

Preferred____________ 100
Tobacco Products com .. 100 
United Cigar Stores com. 100

Preferred____________ 100
Young (JS) Co________ 100

Preferred____________ 100

BUt
110
98
88

*15%
*1512
325
150
140
98

215
465
120
3412
91

110
150
105

Ordnance Stocks— Per Share

x Ex-dlvidend.

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Week ending 
Feb. 11 1916.

Saturday__
Monday___
Tuesday___
Wednesday.
Thursday__
Friday____

Total......................

Stocks.

Shares. P ar Value.

358,935
591,482
431,191
540,062
717,093
577,532

$33,036,250
53,682,700
39,422,350
43,885,475
51,462,910
43,088,450

3,216,295 S264,578,135

Railroad,
dkc..

Bonds.

$5,021,000
3.188.000
3.187.000
3.202.500
3.398.500
3.369.500

$21,366,500

State, M u n .  
<fc Foreign  

Bonds.

$445,500
575.500
706.500
739.500 
404,000
715.500

u . s .
Bonds.

SI,500 
1,000 
1,000

$3,586,500! $3,500

Sales at
N ew  York Stock 

Exchange.

Stocks—No. shares__
Par value_________

Bank shares, par____
Bonds.

Government bonds__
State, mun., Ac.,bonds 
RR. and mlsc. bonds.

Total bonds_______

Week ending Feb. 11.
1916. 1915.

3,216,295
$264,578,135

S15.500
$3,500

2,586,500
21,366,500

1,174,731
$101,208,450

S4,700
$14,000
268,000

9,108,000
$24,956,500| $9,390,000

Ja n . 1 to Feb. 11.

22,077,087
Sl,959,726,920

$48,800
$45,500

25.054,000
136,713,000

$161,812,500

7,411,492
$637,260,035

$79,200
$199,500

2,874,500
73,741,000

576,815,000
ill.Y TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 

BALTIMORE EXCHANGES.

Week ending 
Feb. 11 1916.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday________
Monday_________
Tuesday................
Wednesday_____
Thursday.............
Friday..................

T otal................

16,525
37,678
30,614
72,200
85.567
79,694

$57,000
46.000 
24.800
56.500
62.000
49.500

33,181
199,133
43,447
31,562
36,185
26,567

$21,000
56,200
59,400
84,600

227,000
78,100

4,651
9,150
7,362

10,154
21,196
30,539

$33,200
77,800
95,000

125,200
134,700
125,000

322,278 $295,800 370,075 $526,300 83,0521 $590,900

Aetna Explosives com__ 100
Preferred___________ 100

Amer A British Mfg___ 100
Preferred___________ 100

Atlas Powder common.. 100
Preferred___________ 100

Babcock & Wilcox........ 100 117
Bliss (E W) Co common..50 *345

Preferred___________ 50 *73
Canada Fdys & Forglngsl0 0zl75 
Canadian Car & Fdry_..100 72

Preferred___________ 100 88
Canadian Explosives com 100 320

Preferred___________ 100 102
Carbon Steel common__100

1 st preferred________ 100
2d preferred________ 100

Colt's Patent Fire Arms
M fg............................ 100

Drlggs-Seabury Ord CorplOO 
duPont (E I) de Nemours

Powder com (new)__100
Preferred___________ 100

Electric Boat.................100 380
Preferred___________ 100 380

Hercules Powder com__100 383
Preferred...... ..............ioo 114

Hopkins *  Allen Arms.. 100 65
Preferred....................100 S3

International Arms_______  17
Lake Torpedo Boat com.. 10  *11Marlin Arms com____________ | *31

Preferred.. ............... 106  79
Midvale Steel* Ordnance *69% 
Nlles-Bement-Pond com.100 160

Preferred___________ 1001 100
Savage Arms______  . IOO: 495

_   470
Submarine Boat...................| *38
Winchester Repeat Arms 1002450 

Short Term Notes. Per Gen  
Amer Locom 5s July 1916 J-J

5s, July 1917________ J-J
Am T A T Sub Cos 5S..1916 

4J*s 1918
Anaconda Copper 5s '17 M-S 
Balt & Ohio 4,4s 1917. JAD

44s. 1918...............JAD
Canadian Pac 6s 1924.MAS2 
Ches A Ohio 5s 1919...J -D
Chic Elev Ry 5s 1916___ J-J
Chic* West Ind 5s T7.M*S 
Consum Pow 6s 1917..MAN 
Erie RR 5s, April 1916. A&O

54s April 1 1917___ A-O
General Rubber 5s 1918 JAD 
Hocking Valley 5s 1917.M-N 
Int Harv 5s Feb 15 T8 .F-A 
Lackawanna Steel 6s’17 M-S 
Minn Gen El 6s 1917...JAD 
New Eng Nav 6s 1917.M-N 
N Y N H A H 5s.May 1 1916 
Pub Ser Corp N J 5s '16 MAS 
8chwarz A Sulzb 6s '16.-J-D 
Seaboard A L 5s 1916...M-S 
Southern Ry 5s 1917..M-S2 
8 ulzASonsCo6sJ'ne 1 '16M-S 
United Frult6sMay 1T7M-N 

Gold notes 5s 1918..M-N
Utah Co 6s 1917............A-O
UtahSecurCorp 6s '22 M-S15 

New York City Notes—
6s Sept 1916___
6s Sept 1 1917............. 1 .Ill

Canadian Govt. Notes—
5s Aug 1 1916............__FAA
68 Aug 1 1917................FAA

Atk
115
101
95
1612
16%

380
175
150
101
225
480
122
354
98

120
170
110

60
81
25
50

245
102

67
76
57

810
142
375 385 
1064 1084 

390 
390 
393 
120 
72 
98 
20 
114 
34 
82 
694 

167 
105

70 
84 
32 
80 

255 
105 
120 
360 
83 

197 
76 
95 

340 
110 
75 
82 

| 63
840
145

1485
2550

10034 1014 
IOO34IOU4 
1004 1004 
10034 101
101% 1 0 1 4  
101 1014
1014101*4 
10241034 
9934IOO 
94 1 96 

100%1004 
9934 1004 

1004 1004 IOI84 102 
10034 1014 
1014101*4 
1014 1024 10138101% 
1014102

Railroads—
West Pao 1st 5s 1933.. .M - S /  24

Street Railway*

Preferred.

Wash Ry A El Co. 
Preferred_______

Am Gas *  Elec com.

997,
1004 100 
1004 
100 
1014 100%
101%
101 101*8101% 
96 | 96*4

101*4 1014 
103*4 1034

Preferred____________ 1
Consumers Power (Minn)

Great West Pow 5s 1946.JAJ 
” diana Lighting Co..

4s 1958 optional___ F-A
North'n States Pow com .100

Preferred_____________100
Pacific Gas A Elec com .. 100

1st preferred................. 100
2d pref (old pref)____100

South Calif Edison com. 100
Preferred................. ..100

Southwest Pow A L pref 100 
Standard Gas A El (Del). 50

Preferred_____________ 60
United Gas A Elec Corp. 100

1st preferred_________ 100
2d preferred_________ 100

Western Power common. 100 
Preferred____________ 100

Industrial 
and Miscellaneous

Adams Exp col tr g 4a'47 J-D
Alliance R ealty________ 100
Amer Bank Note com____50

Preferred_____________ 50
American Brass............... 100
American Chicle com ___100

Preferred..................... 100

! B id . Ask
S f  24 26

O 61 63
0 85 86%
01 9 12
0 41 45
0 21% 23
Oj 68 70
9: 10 10%
3! 44 45%
3 44% 46

72 73
> 87% 90

82% 83
80% 80%

*128 133
•50 51
375 378
112 115
65% 67
86 87
44 46
71 74

111 113
75 76

102 104
100 _
85 87*
85 _
78 80 *
45*4 464 
904! 92

634
92

9012 9388
100

90
1104

974 100 
*84 

*314
19 
71
20 
164 
584

/814
70

*45
•50
260
68
86

Am Graphophone com .. 100 119
124
123

Preferred____________1
American Hardware___ 1
American Surety________ 50| 108
Amer Typefounders com. 100( 42

Preferred____________ 100 93
Bond A Mtge Guar____ 100 290
Borden4 Cond Milk com.100 114 

Preferred____________ 100 106
..5
.75

*1% 2
100 147 149
100 19 22
100 73 78
100 74 80
100 18 20
100 57 60
.10 *85o 90o

All bond prices are “ and Interest”  except where marked “ f  •

Standard Oil Stock* 

Anglo-Amer Oil new___

Cumberland Pipe Line..100
Eureka Pipe Line Co___ 100
Galena-Signal OH com . . 100

Preferred___________ 2100
Illinois Pipe Line___ ” *100
Indiana Pipe Line C0I II .6O
Intermit Petroleum__  £i
National Transit Col 25 
New York Transit Co. IOO 
Northern Pipe Line Co 100
Ohio Oil Co....................  25
Penn-Mex Fuel Co_______ 26

r Share
Bid. Ask.
*16 16%
680 690
275 285

*108 110
730 750
160 180
270 275
*44 46
62 65

235 245
148 152
135 138
187 190

•105 107
•13 13%
•31 33
205 210
103 106

*235 240
•62 64

_  ParPierce Oil Corp_________25
Prairie Oil A Gas____ I l i o o
Prairie Pipe Line_______100
Solar Refining________1100
Southern Pipe Line CoIIlOO
South Penn OH_________ 100
Southwest Pa Pipe Lineslioo 
Standard Oil (California) 100 
Standard OH (Indiana)..100 
Standard Oil (Kansas) ..100 
Standard Oil (Kentucky) 100 
Standard Oil (Nebraska).100 
Standard OH of New Jer.100 
Standard Oil of New Y'rklOO
Standard OH (Ohio)___ 100
Swan A Finch__________ 100
Union Tank Line Co___ 100
Vacuum OH.....................100
Washington Oil_________ 10

Bond*.

Per nhare.
B id . Art.
*14% 14%
420 425232 :234290 300211 217373 378115 120370 375509 512440 450355 360350 370627 533217 220650 560125 13084 86217 221
*48 63
82 84

RR. Equipments—
Baltimore A Ohio 4J*a____
Buff Roch A Pittsburgh 4t*s

Equipment 4s______
Canadian Pacific 4HsII 
Caro Cllnchf A Ohio 5s
Central of Georgia 5s___

Equipment 4>*s___
Chicago A Alton 4s.. 
Chicago A Eastern 111 5s.

Equipment 4Hs.........
Chic Ind A Loulsv 4Ks
Chic St L A N O 5s.........
Chicago A N W 4)*8-~ 
Chicago R IA Pac 4Hs..
Colorado A Southern 5s___Erie 5s_______________ __

Equipment 4HsIIIIIIIIIEquipment 4s__________
Hocking Valley 4s________

Equipment 5s__________
Illinois Central 6s_______

4 « S .................................
Kanawha A Michigan 4)*S-_
Louisville A Nashville 5s___
Minn S tP A 8S M 4H s___
Missouri Kansas A Texas 5s.
Missouri Pacific 5s_____
Mobile A Ohio 5s______

Equipment 4H*________
New York Central Lines 6s..

Equipment 44*s________
N Y Ontario A West 4Xs__
Norfolk A Western 4}*b___

Equipment 4s_______
Pennsylvania RR 4>*S--

Equlpment 4s__________
St Louis Iron Mt A Sou 6s.. 
St Louis A San Francisco 6s.
Seaboard Air Line 5s______

Equipment 4Vjs_____ . . .
Southern Pacific Co 4H s...
Southern Railway 45*8____
Toledo A Ohio Central 4s__

824
80
48
52

264
71
89

125
128
125
115
44
96

298
115
1084

3
5

55
21%
134

163
16*4
41
75

102
1094

95
*71
*54468

*%
175
•80
*3*4

•61

97
45
•7
63493
96

100% Havana Tobacco Co___ 1001 1
w,m8 Preferred.....................100  2 4J00% 1st g 5s June 1 1922.. J-D /50
100*4 Houston Oil com______ 100 2 1 4
1004 intercontlnen Rub com..100 12
101% Internat Banking Co___ 100 160
10034j internat Merc Marine...100 164
101% Preferred__________ 1 0 0 _____
1014 International Salt..........100 39

1st g 5s 1951............A-O g7Z
International Silver pref. 100  100

1st 6s 1948................ J-D 1084
Deb 6s 1933................. Ĵ J

Kelly-Sprlngf Tire 1st pf.100
New stock when lss___ 25

100*4 101 Kennecott Copper________
1014 1014 Lanston Monotype__ .100

PerCt. Basis. La Rose Consol Mines___ 5
B id . As*.| Lawyers’ Mortgage Co.. 100 
4 25 4.101 Lehigh Valley Coal Sales.50 
4 38 4.20; Marconi wireless of Amer.5
4.38 4 20| Midwest Refining______ 50
4.45 4.20( Mortgage Bona Co____ 100 114
4.70 4.40| National Surety_______ 100  214
4.00 3 00] N Y Mtge A Security__100
4.00 3 00 N Y  Title Insurance Co. 100
6.20 5.25| Nlplsslng Mines_________ 5
5.60f 5.25; otls Elevator com_____ 100
5.60! 5.25 Preferred___________ 100
4 62 4.38 Realty Assoc (Brooklyn). 100  4.30 4.15j Remington Typewriter—
4 20 4 00 Common_____________100
6.25 4.95 1st preferred_________ 100
4.60 4.38| 2d preferred_________ 100
4.40 4.20j Rlker A Hege'n(Corp for stk)
4.40 4.20i Royal Baking Powd com. 100
4.40 4.20 Preferred.....................100
4.38 4.20  Safety Car Heat A Light. 1004.38 4.20 Sapulpa Refining________ 5
4.25 4.00 Singer Mfg Co________ 100
4.25 4.00 Standard Coupler com.. 100
4.45 4.25 Preferred____________ 100
4.20 4.00 Sterling Gum___________ 5
4.40 4.15 Texas A Pacific Coal____100
5.60 5.00 Triangle Film____________ 5
5.85 5.00 United Profit Sharing_____1
4.60 4.40 US Casualty__________ 100
4.60 4.40 U S Envelope com______ 100
4 .3 5 ; 4.15 Preferred____________ 100
4.35 4.15 U  8  Finishing_________ 100
4 50 4.30 Preferred____________ 100
4.20 4.00 1st g 5s 1919.............. J-J
4.20 4 00 Cons g 5s 1929_______J-J
4 15 3.95 U S Title Gu A Indem__100
4.15 3.95 Westchester A Bronx Title
5 .20  4.70 A Mortgage Guar____ 100
6.00 5.00 World Film .......................5
4.50 4.25 Worthington (H R) Com-
4.50 4.25 panypref___________ 100 104 108
4.25 4 .10  Yukon Gold......................5 *2% 2%
4.45! 4.20 
4.60! 4.40

16%
74 
40 
•5*4

140
100%
106
*15
220
20

102
*1%

150
•5
*1%

185
125
108
12%
40
96
75 
50

167
*1%

97
72
54%
70

%180
82%
4

63
119
218
102
50
7%

64%
95

100
17
76
42%
5%

145
102
109
15%

224
30

5%
1%200

135
111
16%
43%
82 * 
60

175
2%

• Per share, b Basis, d Purchaser also pays accrued dividend, e New stcek. 
/F lat price, n Nominal, x Ex-dlvldend. v Ex-rights.
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.mxcstiixcixt atuT |laxlvcratl |xttcltxpwcc,
H A I L R O A D  G R O S S  E A R N I N G S

The following table shows the gross earnings of every STE A M  railroad from which regular weekly or monthly return* 
oan be o b t S  B The f t a H w  e o C n s  of fib res Kive the sross earuimp for the latest week or month and Ihe t o t  
oolumns the earnings for the period from July 1 to and including the latest week or month.
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a s ubsequent page. ______ ________________ _

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or 
Month.

January - 
January - 
January 
4th wk Jan 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
1st wk Feb

December 
November 
1st wk Feb 
December 
December 
December 
1st wk Feb 
1st wk Feb 
December

Current Previous 
Year. Year.

Ala N O & Tex Pac- 
N O & Nor East- 
Ala & Vicksburg.
Vicks Shrev & P.

Ann Arbor________
AtchTop & San Fe_
Atlanta Birm & Atl 
Atlanta & West Pt.
Atlantic Coast Line 

Chariest & W Car 
Lou Hend & St L 

oBaltimore & Ohio.
B & O Ch Ter RR 

Bangor & Aroostook 
Bessemer & L Erie- 
Birmingham South- 
Boston & Maine—
Buff Iioch & Pittsb. --------
Buffalo & Susa RR-!December 
Canadian Northern 1st wk Feb 
Canadian Pacific..list wk Feb 
Central of Georgia. I December 
Cent of New Jersey December 
Cent New England- 
Central Vermont..
Ches & Ohio Lines.
Chicago & Alton----
Chic Burl & Quincy 
b Chicago & East 111 
c Chic Great W est..
Chic Ind & Louisv.
ChicMilw & St P -l 

Chic Mil & Pug SI 
dChic & North West 
Chic Peoria & St L. 
dChic St P M & Om 
Chic Terre H & S E 
Cin Ham & Dayton 
Colorado Midland. 
e Colorado & South- 
Corn wall —
Cornwall & Lebanon
Cuba Railroad-----
Delaware & H udson 
Del Lack & Western

December 
December 
November 
December 
December 
December 
4 th wk Jan 
December 
December 
December 
November 

Del Lack &  vv esiern December 
Denv & Rio Grande 1st wk Feb

S310,214
147.178
135,767
68,460

11403186
318,570
121,924

3,392,451
186,446
136,883

9.164,762
143,838
310,960
638,801

86.108
4,260,093

229,867
175,632429,400

1,876,000
1,181,721
3,016,151

388,438
347,198
762,950

1,322,575
8,926,717
1,543,795

241,060
138,023

9,212,150

Western Pacific. _ 
Denver & Salt Lake 
Detroit Tol & Iront 
Detroit & Mackinac 
Det & Tol Shore L. 
Dul & Iron Range.. 
Dul South Sh & Atl 
Duluth Winn & Pac 
Elgin Joliet & East- 
El Paso & Sou XVest
Erie_______________
Florida East Coast. 
Fonda Johns & Glov 
Georgia Railroad-_ 
Grand Trunk P ac.. 
Grand Trunk Syst. 

Grand Trunk Ry 
Grand Trk West. 
Det Gr II & Milw 

Great North System 
Gulf & Ship Island 
Hocking Valley—
Illinois Central------
Internal & Grt Nor 
Kanawha & M ich .. 
Kansas City South.
Lehigh Valley_____
Lehigh & Hud Riv. 
Lehigh & New Eng. 
Louisiana & Arkan. 
Louisiana Ry & Nav 
/Louisville & Nashv

Current
Year.

S297,298 
117,152 
99,061 
57,577 

9.701,634 
246,136 

97,604 
3,073,852 

150,555 
106,434 

6,674,075 
111,389 
274,457 
315.333 

66.582 
3,589,025 

172,610 
131,919 
357,100 

1,440,000 
1,102.462 
2,944.326 

296,724 
303,094
651.470 

1.166.643 
7.729,151 
1,229,861

208,997
107.470 

7,282,244

% $
2,236,252 2,093,404 

997.805' 923,812
983.315 861.375

1,527,419i 1,394,531 
66,979,778 61,101.052 

1,573,212; 1,377,653 
671,574! 604,787

15,407,985 15,007,498 
905,900! 894,939
781,613 730,967

56,040,304 47,138,435
874.875

1,679,601
6,443,286

453,962
25,634.304
7,289,124

858,337
17,579,100
76,726,164
6.479.350

18.059,014
2,476,093
1,735.102

28,467,427
8,153,310

52,258,878
8,589.020
9,038,257
4,540,542

54,402,746

Macon & Blrm’ham
Maine Central-------
Maryland & Penna.
Midland Valley-----
Mineral Range------
Minn & St Louis ’ 

Iowa Central.. 
Minn St P & S S _ 
Mississippi Central 
g Mo Kan & Texas 
h Missouri Pacific. _ 
Nashv Chatt &  St L 
Nevada-Cal-Oregon 
j  New York Central 

Boston & Albany 
n Lake Erie & W . 
Michigan Central 
Cleve C O it St L 
Cincinnati North. 
Pitts & Lake Erie 
N Y Chic & St L . 
Tol & Ohio Cent. 
Tot all lines above

December
4th wk Jan
December
4th wk Jan
December
December
4th wk Jan
December
December
December
December
December
December
December
3d wk Jan
4th wk Jan
3d wk Jan
3d wk Jan
3d wk Jan
January __
December
December
January . .
December
December
December -
December
December
December
December
December
4th wk Jan
December
December
December
December
4th wk Jan
1st wk Feb

7,524.109
143.632

1,889.106
270,227
799.204
125,662
407.937 

17,376 
37.060

513,370
2.188,072
4,222,198

356,300
491,817

46,700
185.937 
26,771

175,690
99,526
89,446

129,986
1,103,178

842.065
6,062,091

621,858
75,215

289.210 
77.114

1,459.499 
744,657 
154,696 
51,525 

4,711,693 
174,006 
559,348 

5,627,071 
907,920 
296,620 
887.468 

3,80 4.326 
177,008 
297,077 
149,175
205.210 

1,621,315
13,331 

924.340 
34.840 

! 175.634 
23,082 

186,978

821.646 
1,703,881 
5,232,441 

449.749 
24.603,734 
5,963,190 

770,373 
13.484,300 
63,286,125 
6,333,382 

16,870,326 
1,887,026 
1,696.321 

23,292,823 
7,546,616 

49,794.216 
7,594,876 
8,737,243 
3.970,527 

48,790,069
6,713,187

127,843
1,493.061

196.297 
653,435 
127,382 
382,253

9,680
20.675

403,378
1,887,395
3,562,409

319,900
388,035

34,749
131,106
25,992

137.184
67.852 
76,740 
99,044

505,590
612,885

4.548.252
446.298 

63,514
244,778 
43,769 

1,091.716 
623,257 
128,198 
44,347 

3.746,129 
131.189 
414,792 

5,279.315 
807,965 
205.029 
839.412 

3,210.874 
135,695 
184,867
140.184 
179,462

1,288,376 
11,405 

797,004 
36,558 

120,549
20.852 

175,311
700.545

66,076
825,055

47,846,972 
886,559 

8,400.982 
1,242,130 
5.867,011 

842,614 
9,560,906 

73,537 
220,526 

2,540,299 
10.712,064 
24,406,412 
15,589,821 
3,948,716 
1,227,250 
1,090,619 

652,182 
785,869 

3,873,188 
2,027,151 

690,7t5 
6,258,160 
4.973,780 

36,822,680 
2,529,334 

471.551 
1,578,837 
3,677,473 

31,622,970 
23,471,037 
4,859,938 
1.822,183 

50,069,791 
978,311 

3,799,943 
39,943,432 

4,832,731 
1,813.286 
5,328.850 

24,241.217 
1,094.789 
1,796,458 

899,269 
1,204,234 

34,301,952 
76,989 

5,985,105 
248,349 
918,892 
625.652 

6,573.006

ROADS.

4th wk Jan 
December
4th wk Jan ___ |L_
December 15,793,149 
December '*
3d wk Jan 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December

603,737 
63,445 

927,093
________  4.740,651
1,089.028 844,405

301 5,150
15854 818112018601 
1,664,323 1,284,979 

613,644! 396,047 
3,531,230 2,656,591 
3,767,949 2,901,172

155,146 
1,821.670 
1,231,209 

434,171 
29074 160

44.772,634 
875,279 

8,255,130 
1,164,522 
5,170,413 
1,045.410 
8,927,468 

66,804 
156.217 

2,006.459 
10.112.775 
22,664.386 
13,990,760 
3,087,222 
1,075,177 
1,046,688 

634,469 
737.350 

2,730,862 
1,730,868 

616,357 
4,249,402 
3,780,490 

31.216,707 
2,109,621 

459,943 
1,512,878 
2,457,870 

29,922,921 
23,157.337 
4.145,023 
1,521,068 

44,026,205 
836,112 

3,539,651 
37,903,149 

4,823,456 
1,585,596 
5,288.576 

22.117.027 
904,945 

1,368,856 
868,659 
999,497 

30,970,709 
77,485 

5,910,393 
279,940 
760,171 
458,298 

6,337,335

Latest Gross Earnings. July 1 to Latest Date.

Week or 
Month.

Current
Year.

New Orl Great Nor 
N O Mobile & Ohic. 
N Y N  II & Hartf.. 
N Y  Ont & Western 
N Y Susa & West. 
Norfolk Southern— 
Norfolk & Western. 
Northern Pacific . .  
Northwestern Pac_ 
Pacific Coast Co—  
p Pennsylvania I iR .  

Balt Ches & Atl 
Cumberland Vail.
Long Island-------
Maryl’d Del & Va 
N Y Phila & Norf 
Phil Balt & Wash 
W Jersey & Seash

Pennsylvania C o ----
Grand Rap & Ind 
Pitts C C & St L .
Vandalia_______

Total linos—
East Pitts & Erie 
West Pitts & Erie 
All East & West. 

Pere Marquette—  
Reading Co—

Phila & Reading. 
Coal & Iron C o ..
Total both cos__

Rich Fred & Potom 
Rio Grande June—  
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 I’cd L A i  S L . 
Seaboard Air L ine..
Southern Pacific__
Southern Railway. - 

Mobile & Ohio —  
Cin N O & Tex P- 
Ala Great South - 
Georgia So & Fla 
Virginia & So W_ 

Spok Port & Seattle 
Tenn Ala & Georgia 
Tennessee Central _
Texas & Pacific------
Toledo Peor & West

December
December
December
December
December
December
December
January —
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
Docombor 
December 
Decomber 
December 
November 
4th wk Jan

$154,930
180,492

6,057.554
705,024
377,348
407.515

4,715,143
4,988,000

284,600
589,064

18171676
80,426

293,116
995,481
74,012

353,890
1,979,228

490,300 383,905
5,398.053 3,551,308

482,531
3,984,624
1,143,743

December 
December 
December 
December 
December 
December 
1st wk Feb 
December 
December 
December 
4th wk Jan 
4th wk Jan 
4th wk Jan 
4th wk Jan 
4 th wk Jan 
4th wk Jan 
December 
4th wk Jan 
December 
1st wk Fob 

x u.ouu x w ,, 4th wk Jan 
Toledo St L & West 4th wk Jan
Trinity &  Brazos V_ 
Union Pacific Syst.
Virginian_________
W abash__________Western Maryland- 
Western Ry of Ala- 
Wheel & Lake Erie. 
Wrightsville & Tenn

114,736
934,762
960,113
362,384

21629385

21,125,669
411.504

19,200,268
32,520,256

6,268,211
230.716

91.681,635
9,576,359
3,473,506

19,982,610
21,321,825

921,161
11,158,124
6,854,674
2,650.289

167620182

17,334,114 
409.479 

20,030,004 
31.228,166 

5,664,900 
236,690 

78,509,497 
8,432,993 
2,917,509 

17,202,680 
18,781,845 

833,872 
7,601.788 
5,732,067 
2,874,676 

142886 926

Previous
Year.

$127,830 
143,988 

5,015,072 
673,103 
358,332 
329,212 

3,026.715 
4,026.000 

227,689 
432,589 

14366256 
82,841 

210,549 
899,885 
75,159 

268,020 
1,583.957

395.816
2,856.153

925,466

Current
Year.

S
876,018 
988,344 

37,822,615 
4,792,443 
2,104,005 
2,223,309 

28,162,529 
44,388,653 

2,386,216 
3,847,832 

108469 165 
667,665 

1,699,227 
7,500,779 

525,481 
2,288,735 

11.594,520 
4.164,283 

35,641,455 
2,864,397 

23,006,079 
6,269,272

December 
December 
Docomber 
3d wk Jan 
1st wk Feb 
Dccembor 
December 
DecembermiKUWVIlloa. IOI1U i/ULUJUi/Li

Yazoo & Miss Vail. January . .

22804 442 18159633 140037 083 
11150065 7,839.635 68.652,018 
33954 507 25999 268 208689 102 
1,876,147 1,421,699 10,530,418
5,057,851 3 
3,905,102 2 
8,962,953 6 

273,343 
93,207 
7,705 

6,675,681 
274,722 
164,569 
201,267 

3,088,744 
4,328,894 

183,000 
929,106 

2,278,108 
12758223 
1,853,839 

323,781 
319,157 
161.684 
67.792 
53,344 

405,341 
3,621 

134,237 
310,632 

34,017 
111,071 
109,706 

8.910,078 
506.242 
667,240 
192,012 
115,400 
774.345 

27,135 
1,078,893

Previous
Y e a r .

$
817,541
918.526
,095.293
,939.635
.900,029
,963,838
,481,321
,605,876
.047.129
,447,013
,512,202
748,903
,518,591
,265,082 ,
556,910
,950,209
,538,637
,756,268
,436,709
,849,216
,972.419
,815,887

Various Fiscal Years.

Buffalo & Susquehanna R R ----
Delaware & Hudson--------------
Erie.........- ......... ........................New York Central-/--------------

Boston & Albany----------------
Lako Erie & Western.n------
Michigan C e n tr a l-- - - - - - - - -
Cleve Cine Chic & St Louis.-
Cincinnati Northern.----------
Pittsburgh & Lako Erie-------
New York Chicago & St Louis
Toledo & Ohio Central---------

Total all lines____________
N Y Susquehanna & Western-.
p Pennsylvania R a ilr o a d -----------

Baltimore Chosap & Atlantic
Cumberland Valley--------------
Long Island-----------—Maryland Dolaw & Virginia.. 
N Y Philadelphia & Norfolk. 
Phlla Baltimoro & Washing n 
West Jorsey & Seashore.

Ponnsylvanl i C o m p a n y ------------
Grand Rapids & Indiana------
Pitts Cine Chic & St Louis. 
Vandalia_____________ - - -

' — West Pitts Sc Erie
Rio Grande Junctlon. 
R utland-----------------

Jan 1 to Dec
Jan 1 to Nov
Jan 1 to Dec
Jan 1 to Dec
Ian 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Doc
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
dan 1 to Dec
Jan 1 to Dec
Jan 1 to Doc
Jan 1 to Doc
Jan 1 to Dec
Jan 1 to Doc
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Dec
Jan 1 to Doc
Jan 1 to Dec
Jan l to Dec
Doc 1 to Nov
Jan 1 to Dec

Period.

31 SI.532,863
30 21.493.364
31 66,436,718
31 167234 618 
31 17,695,865 
311 6,239,646 
31 36,540,665 
31 38,364,087 
31 1,628,640 
31 18.196,068 
31112,536,380 
31 4,722,352 
31303158321 
31 4.107,036 
31 196628170 
31 1.154,423 
31 3,091,214 
31 13,553,780 
31 904,155 94Y.90O
31 4,154:985 3,743,272 
31 21,311,137,20,357,502 
31 6,942,485 6.472,599 
31 60,857.677 54.698.327 
31 5,330,928 5,387,885 
31 41,445,690 39,139,400 
31 11,426,270 U.006,672 
31 252810601 241510560 
31 120669996 111810884 
31 373480 597 353327444
30 938.558 1,026,497
31 3.549,591 3,526.095

A G I

* W eekly S u m m a r i e s .

3 -R E  Ci A T

C u r r e n t
Y e a r .

e s  u r  u

P r e v i o u s
Y e a r .

i K U S S  I ih

I n c r e a s e  o r  
D e c r e a s e .

ItJM JU

%

'I U O ---- VT o o x v iy  o u u  *.**VJ**

* M o n t h l y  S u m m a r i e s .
C u r r e n t

Y e a r .

3d w eek N o v  
4th  w eek N o v  
1st w eek D ec 
2d w eek D ec 
3d w eek D ec 
4th w eek D ec  
1st w eek Jan 
2d  w eek Jan 
3d  w eek Jan 
4 th  w eek Jan

(37 roa d s )____
(35 roa d s )____
(38 roa d s )____
(38 roa d s )____
(37 roa d s )____
(39 roa d s )____
(38 roa d s )____
(37 roa d s)-------
(36 roa d s )____
(36 roa d s )____

S
15,124,179
17.801.984
13,980,658
14.254,799
13,822,654
21.419,603
11,492,211
11,484.225
11,600,209
17.439,353

S
11,801.719
12,888.457
10,797.962
10,679,744
10,351,984
16,177,341
9.197,838
9,653.327
9,890,313

14,037.388

%
+ 3 ,3 2 2 .4 6 0  
+  4 ,913,527 
+ 3 .1 8 2 ,6 9 6  
+ 3 ,5 7 5 ,0 5 5  
+ 3 ,4 7 0 .6 7 0  
+ 5 ,2 4 2 .2 6 2  
+ 2 ,2 9 4 ,3 7 3  
+  1,830.898 
+  1 ,709,896 
+ 3 ,4 0 1 .9 6 5

28.16
38.06
29.48
33.48 
34.34 
32.41 
24.94 
18.97 
17.28 
24.23

M i l e a g e .  C u r .  Y r .
A p r i l .............247.701
M a y ................247.747
J u n e________ 240,219
J u ly ................243.042
A u gu st______247,809
S ep tem b er--245 .132
O c to b e r ____ 248.072
N o v e m b e r__246 ,910
D ecem ber - .2 4 2 ,3 9 4  
J a n u a r y ___  90,860

P r e v .  Y r .  
245.170 
245.207
235.828
241.796
245.754
243.463
247 .009
245,858
241,867

89,183

237,696.378 
244.692 .738 
248.849.710 
262.948,115 
279,891.224 
294,241 ,340 
311 .179 ,375 
306.733.317 
287,515 ,679 

67.490,760

P re v io u s
Year.

241,090,842
243.367.953
247.535.879
260.624.000
274.618.381
276.458.199
274,091.434
240,422.695
226,661,096

56,014,873

In c rea s e  or
Decrease.

—3.304,464 
+  1,324.785 
+  1.313,837 
+2,324,115 
+  5.272.843 

+17.783.141 
+37,087.941 
+66.310.622 
+60,884,583 
4-11.475.887120,46

%

1.41
0.54
0.53
O.St
1.93
0.43

13.57
27.58 
27.19

c Includes Mason City & Fort
a  Includes Cleveland Lorain & Wheeling Ry. 0 includes ttvansvuio other~rMek>ts“  T b o o s  not include earnings or Colo-

Dodgeand the Wisconsin Minnesota & Pacific. d ^eludes °Ph rSY'thn ’Frankfort & Oinclnnat? 0 Includos the Texas Central and therado Springs & Cripple Creek District Ry. /  Include LouisviBe & Atlantic and ^ i ^ t  & C T n c ln n a ^ ^ iM m o w ^  ^  t, of the New
Wichita Falls lines, h Includes the St. Louis Iron Mountain & Southern, j  l no comparisons nere bi Dunkirk Allegheny Valiev & Pittsburgh
York Central & Hudson River RR Lake Shore & Michigan Southern Ry. .ChicagoIndiana ̂ o ^ r n ^  Central
RR., which have been combined for such comparative purposes only, n Includes the isortnorn uuiu /
no longer include the Mexican roads in any of our totals.
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Latest Gross Earnings by W eeks.— In tho tablo which 

follows we slim up separately tho earnings for tho fourth week 
of January. Tho table covers 36 roads and shows 24 .23%

F o u rth  W eek o f  Ja n u a r y . 1916. 1915- In c rea s e . D ecrease.

Alabama Great Southern---------
S

161,684
68,460

S128,546
57,577

236,341

9

10,883
158.035

$

Buffalo Rochester & Pittsburgh! 39-4,379
Canadian Northern—  . ----------- 572.400 /•?i opn —
Canadian Pac'
Chesapeake r 
Chicago Great
Chicago Ind & Louis v*..--------
Cine New Orl & Texas Pacific.
Colorado & Southern________
Denver & Rio Grande------------
Denver & Salt Lake_________
Detroit & Mackinac_________
Duluth South Shore Sc Atl------
Georgia Southern & Florida__
Grand Trunk of Canada______

Grand Trunk AVestern_____
Detroit Grand Hav & Milw_
Canada Atlantic__________

Louisville & Nashville_______
Mineral Range_______________
Minneapolis & St Louis_____^

Iowa Central_____________
Minneapolis St Paul & S S M .
Missouri Kansas & Texas____
Mobile & Ohio_______________
Northern Pacific_____________
Rio Grande Southern_________
St Louis Southwestern________
Southern Railway____________
Tennessee Alabama & Georgia.
Texas & Pacific.........................
Toledo Peoria & AArestern______
Toledo St Louis & Western___
Virginia & Southwestern______
AVestern Maryland___________

Total (36 roads)..................... 17,439,353 14,037,388 3,519.44f>
Not increase (24.23%).......................... ........ - - ........ 13.401.965

319,157
407,937
550.800
46,700
26,771
89,446
07,792

1,459,499

1,621,315
23,082

219,948
700,545 
825,055 
323,781 

1,520,000 
7,705 

370,000 
1,853,839 

3,621 
490,511 
34,017 

111,071 
53.344 

278,492

264, **43 
382,253 
475,100 
34,749 
25,992 
76,740 
55,228

1,091,716

1,288,376
20,852

208,144
603,737
927,093
270,950

1,256.000
11,439

293,000
1,496,398

1,335
502,219
32,970
98,361
45.191

210,433

3, <’201 
64,7141 
25,684 
75,700 
11,951 

779 
12,706 
12,564

367,783

332.939
2,230

11,804
96,808
52,831

264.000
77~,666

357,441
2,286
1,047 

12.710 
8,153 

68,059

102,038

3,734

11,708

117,480

Gross E a r n in g s -  
C u rre n l P rev io u s  

Y e a r .
$
6,892

200,903 
522,265 
653,435 

5,170,413 
4.548,252

Y e a r .
%

914

14,119
91.294

180,406
1,476,068
2.583,502

Y e a r .
S
1,546

12,841
90,174

9.782
982,993
357,888

Net Earnings M onthly to Latest D ates.— Tho table 
following shows tho gross and net earnings of STE A M  
railroads and industrial companies reported this week:

-----N e t  E a r n in g s ------
C u rrent P rev io u s

R o a d s. Y e a r .
S

Bellefonte Central b ----Jan 6,840
Boston Revere Beach & Lynn, b—

Oct 1 to Dec. 31........... 203,637
July 1 to Dec 31______ 521,503

Cine Ham & Dayton b__Dec 799.204
July 1 to Dec 31 ........... 5,867,011

Erio a - . ..........................Doc 6,062,091 _________
Jan 1 to Dec 31-------- 66,436,718 59,660,224 20,765,971 12,6041667

Lou is v & Arkansas b .- .D c c  149,175 140,184 55,398 49,216
July 1 to Dec 31........   899,269 868,659 303,556 261,396

Nevada-Cal-Orcgon b .-D ec  23,448 21,756 def 448 def4,614
July 1 to Dec 31.........  228,262 222,203 50,847 41,065

Now York CentraLb-.Dec_15.SE4,818 12,018,601 5,459,556 3,030.814
Jan 1 to Dec 31--------- 167.234,618 151661.799 58,322,462 38,815,075

Boston & Albany.b_.Dec 1,664,323 1,284.979 588.751 256,906
Jan 1 to Doc 31...........17.695,865 16,491.441 5,728,565 4,180,291

Lake Erlo & W ost.b .-D ec 613.644 396,047 236,206 35.859
Jan 1 to Doc 31______ 6,239,646 5,602,/ / I  1,726,701 '   --

Michigan Central_b_.Doc 3,531.230 2,656,591 1.159,124
Jan 1 to Dec 31______ 36,540.665 33,404,968 10,813.178

Clove C C & St L_b--D ec 3,767,949 2,901,172 1,408,976
Jan 1 to Doc 31______ 38.364,087 35,365,691 10.835,720

Cincinnati Northern.bDoc 155,146 114,736 54,052
Jan 1 to Doc 31---------  1,628,640 1,471,472 417,931

Pittsb & Lake E rie.b .D cc 1,821,670 934,762 992,858
Jan 1 to Doc 31........... 18.196,068 15,597.365 9,211,752

N Y  Chic & St L .b .-D e c  1.231,209 960,113
Jan 1 to Dec 31........... 12,536.380 11,294,971

Toledo & Ohio C en.b-Doc 434,171 362 384
Jan 1 to Doc 31_......... 4,722,352 4,930,626  _

Total all lines above b Dec 29,074.160 21.629.385 10 448 891
Jan 1 to Doc 31........... 303.158,321 275881,104 101383,120

Kanawha & Michigan, b—
Jan 1 to Doc 31........... 3,139,104 2,944,184

Norfolk & Western b__ Dec 4,715,143 3,026,715
July 1 to Dec 31...........28.162.529 21,481.321

Pacific Coast...................Dec 589,064 432,589
July 1 to Dec 31........... 3,847,832 3,447.013

Rio Grande South b ___ Dec 48,230 43,716
July 1 to Dec 31........... 302,976

Texas & Pacific b ______Dec 1,943,971
July 1 to Dec 31...........10.086,171

Toledo Peoria & AV b__ Dec 105,631
July 1 to Doc 31.............. 641,371

INDUSTRIAL COMPANIES.
------ G ross E a rn in g s --------

C u rren t P rev io u s  
Y e a r  

S
41,405 

300,359 
117,109

301,693
1.65-1,739
9.534,563

88,976
633,715

444,911
3,214,254

104.427
1.112.557

1.078,486 
2,044,226 

12,197,739 
80.555 

684,700 
19,009 
97.801 

666,406 
3.154,244 

15.745 
103,058

1.148,915
653,016

8,283,485
765,906

6,410,721
26.653

253,688
175,030

5,246.161
245.134

1,982,318
43,532

903,123
5,232,850

67,223.777
820,251

1,034.007
7,373.791

18,713
439,975

16,840
88,914

460.175
2,661.530

2,635
69.291

C o m p a n ies.

Huntington Dev & Gas aDec
Jan 1 to Dec 31---------

Keystone Telephone a.-Jan 
Utah Securities Corp (all 

properties)--------------- Jan

Y e a r .
S
19,040

120.175
109,887

------ N e t  E a r n in g s ------
C u rren t P rev io u s

Y e a r .
$
17,108

181,663
58,710

Y e a r .
$
8,248

65,645
54.939

454,979 386,943 257,781 199,167
a Net earnings here given are after deducting taxes 
b Net earnings hero given are before deducting taxes.

Interst Charges and Surplus.
— I n t . ,  R en ta ls , & c .— 

C u rren t P rev io u s  
R o a d s. . Y e a r .  Y e a r .

256 269

— P a l.  o f  N e t  E a r n s — 
C u rren t P rev io u s  

Y e a r . Y e a r .
$
1,277Bellefonte Central...........Jan 25U 269 '  658

Boston Revere Roach & Lynn—
Oct 1 to Doc 31_ 12,977 13,708
July 1 to Dec 31. 33,527 32.856

Louisiana & Arkansas. .Doc 26,951 28,158
July 1 to Doc.31........  162,547 167,632

Nevada-Cal-Orcgon____Dee 7.637 7.027
July 1 to Dec 31_ 43.946 39.690

Now York Central. Doc 3.825.698 4.139.308 *3,066^647 *3 2 9 ,0 5 5
Jan 1 to Doc 31---------48,379,506 45,147,374x26,929,479*10,268,603

*1 .686 
*58.580 
28.447 

141.009

*def 116 
*58.531 
21.058 
93,763

xdef7,854 xdefl 1,318 
*8.046 *3.881

Boston & Albany........Doc 474.377
Jan 1 to Doc 31........... 5,306.260

Lake Erio Sc Western.Dec 105 446
Jan 1 to Doc 31 .......... 1.357’,923

Michigan Central----- Doc 842,155
Jan 1 to Doc 31........... 8,938,547

429,267
5.442.040 

128,728
1.526.040 

787.277

*147,970*def 142,545 
*781,994xdof910,356 
*151,289 *def73.880 
*5 1 6,550*def227,873 
*424.820 *def74,718

8,940,500 *2,926,957 *414,420

— I n t . ,  R en ta ls, & c .—  ■ 
^ . C u rren t P rev io u s
R o a d s. Y e a r .  Y e a r .

New York Central—C o n clu d ed . ^
Cleve C C & St L ------Dec 961,279

Jan 1 to Dec 31........... 9,033,784
Cincinnati Northern..Dec 24 679

Jan 1 to Doc 31........... 244,622
Pittsb Sc Lake Erie__ Dec 292 40-4

Jan 1 to Dec 31______ 2,771,369
N Y  Chtc & St L .........Doc 321,503

Jan i to Dec 31----------  2,633,623
Toledo & Ohio Cen__ Deo 97 281

Jan 1 to Dee 31------1,734,981
Kanawha & Michigan—

Jan 1 to Doc 31........... 506,736
Norfolk Sc Western_____Dec 515 746

July 1 to Dec 31---------  3,281,098
Rio Grande Southern__ Dec 19  862

July 1 to Dec 31______  120,893
T oledo Peoria & Western Dec 26,713

July 1 to Dec 31---------  157.089
INDUSTRIAL COMPANIES 

Huntington Dev & Gas.Dec 2,654 2 170
Jan 1 to Dec 31. 37,447 19,481

Keystone Telephone_____ Jan 27,453 26,388
* After allowing for other income received.

EXPRESS COMPANIES.
-----M o n th  o f  October-----

G reat N o rth ern  E x p r e s s  C o .—  $ $
Total from transportation._ 287,717 269 723
Express privileges— Dr............ 175,257 164,185

-D a l. o f  N e t  E a r n s .—  
C u rren t P re v io u s  

Y e a r .  Y e a r .
$ $

891,373
9,585.854

16,503
235,215
168,315

2,320.820
289,426

2.377.674
142,521

1.652,978
482.R38
551.049

3.259,001
19,410

118.915
26.262

154.790

*816
*3.320,

*31
*190
*78.':

*7.568
*136,
*810
*69
*43

496 *160.454 
,929xdfl973,688 
,801 *11,166 
675 *28.672 

,911 *296.998 
778 *4.083,419 
227 xdef33,285 
,575xdef283,104 
.128 *29,162 
113xdcf306,615

*805,077 
*1,659,539 
*9,620.560 

xdef 151 
xdef21.457 

xdef 532 
xdef 19,834

14,454
144,216
31,257

*648,760 
*698,248 

*5.092.629 
xdef 1,960 

xdef28,435 
xdefl9,476 
xdef74,941

6,078 
46,164 
28,551

— J u l y  1  to Oct. 31—  
1915. 1914.

$ $ 
1,244,644 1,213,208

755,420 736,207
Revenue from transporta’n 

Operations other than trans. 112,460
6,058

105,538
5,134 489,224

22,110 477,001
20.101

Total operating revenues. 
Operating expenses________ 118,518

90,222
110.673
88.954 511,334

362,656 497,103
367,583

Net operating revenue____
Uncollectible rev. from trans.

28,296
14

21.719 148.678
93 129,519

Express taxes_____________ 3.710 4,073 1G.107 17,002
Operating income________ 24,571 17,564 132.476 112.517

O S g  2  32 # «Hf9 «-( 2 ^ e- o
££ - j .  £X

re— i—‘ ft *—

SS o g  o s
SET S5 s §  S 3  S ?
s i  “ 0  “ b r j?  “ b § 5 :  % : % \ % : §

Z  e  ?3
ChhJ «h3* <-■« ^ K= ̂  Eg. Eg Egrr, VJ “  V 2 V- *■»<<(? •<

0  Z 
X 5?

2E - 8
s| sir st ss s* 
e* o“ o„ oS e* §2? 8- S?Sn§“ 
So SO So So So 
: 8 : s : g : g : g

X  z
%‘ S?c  * c  3

vfp
*-.< b-3
SH
Dore 3 re Ao »  ® o

Z  O *
C ^ C »  C 21 

o  o  ^ S s

i-a If II
" g “ o  “ b : § : s : s

o p  o o  cn co o  cc ̂B pr c.-ico - i >— b-rf*. o t o  g o  00 WO C7ICO d o

^ bo to M Sw Cimrfbrfb rfb®1 00 b-* too o  to 
'-aLOS5 t=co « „

S£!00 .
03 CO on O 03 tO --J Cl ‘fb-J O rf* GOtO COh-coco o*-1 ooo coci 1}̂ J COM o o  Cl tf*. o i

8
§ to fo b-s  csrfb 03  ̂ COtOtoo MOl CO t-
£ L*to w’h 030 d oCO Cn i—* oto2{ Cntfh CO to H-h-

• 0  03 Orf*.I® COH 43ft., ooif*. NO) oto
® 9 * h bo'mo eo£ oooo ohO ĵCn o c
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ELECTRIC RAILWAY AND TRACTION COMPANIES.

N a m e  of 
Road.

Latest Gross Earnings.

Week or 
Month.

December
December
December
December
December
October--
December
December
December
October. . .
December
December
November
December

American Rys C o—
Atlantic Shore R y—  
eAur Elgin & Chic Ry 
Bangor Ry & Electric 
Baton Rouge Elec Co 
BeltLRyCorp (NYC)
Berkshire Street Ry_
Brazllian Trac, L & P 
Brock & Plym St R y.
Bklyn Rap Tran Syst 
Cape Breton Elec Co 
Chattanooga Ry & Lt 
Cleve Palnesv & East
Cleve Southw & Col. ~ --------
Columbus (Ga)El Co December 
Colum (O) R y P & L . 
g Com’w’th P Ry &  L
Connecticut C o-------
ConsumPow (Mich) _
Cumb Co (Me) P & L 
Dallas Electric C o—
Detroit United Lines 
D D E B & Bat (Rec) 
Duluth-Superior Trac 
East St Louis & Sub
Eastern Texas E lec.- 
E1 Paso Electric C o .- 
42d St M & St N  Ave 
g Georgia Ry & Pow. 
Galv-Hous Elec C o -
Grand Rapids Ry Co 
Harrisburg Railways 
Havana El Ry L & P 
Honolulu R T & Land 
Houghton Co Tr C o .  
b  Hudson & Manhat.
Illinois Traction------
Interboro Rap Tran, 
Jacksonville Trac Co
Keokuk Electric------
Key West Electric—
Lake Shore Elec R y. - 
Lehigh Valley Transit 
Lewist Aug & Waterv 
Long Island Electric.
Louisville Railway. - 
Milw El Ry & Lt Co. 
M U w L tH t& T r C o.
Nashville Ry & Light 
N Y  City Interboro- - 
N Y  & Long Island. .
N Y &  North Shore.- 
N Y  &  Queens Co—
New York Railways.
N Y & Stamford Ry.
N Y Westches & Bost 
Northampton T rac..
Nor Ohio Trac & Lt.
North Texas Electric 
Northw Pennsyl R y .
Ocean Electric (L I ) .
Paducah Tr & Lt Co. 
Pensacola Electric Co 
Phila Rapid Transit-
Phila & western------
Port (Ore) Ry, L&PCo 
Puget Sd Tr L & P -_ - 
pRqpublic Ry & Lt—
Rhode Island_______
Richmond Lt & RR- 
St Jos Ry Lt H & P Co 
Santiago El Lt & Tr.
Savannah Electric Co 
Second Avenue (Rec)
Southern Boulevard.
Staten Isl Midland-.
Tampa Electric Co._
Third Avenue______
Toronto Street Ry._
Twin City Rap Tran.
Union Ry Co of NYC 
Virginia Ry & Power- 
Wash Balt &  Annap. Westchester Electric. 
Westchester St R R -  
Yonkers Railroad
York Railways---------
Youngstown & Ohio. 
Youngstown & South

Current Previous 
Year. Year.

508.830
22,659

154.561
67.306
18.056
70.477
73.105

$
480.710

23.721
152.658
65,509
17,128
67.146
76.638

Jan. 1 to latest date.

Current Previous
Year. Year.

S
5.436,895

349,864
1.909.544

788.832
190,852
642,289
925,919

S
5.559.534

360.138
2,073,271

777,752
178,825
618.531
977,152V.i.lUo 10,030 ain.aii) a i/.io z  

/6527000 /6010490 /77113.110 /73351,478/  o i i t '  a 1V71 UKOAV, lOI

December
December
December
December
December
December
December
October—
November
December
December
December
October—
December
December
December
December
December
December
December
November
November
December
December
December
December
December
December
December
October___
December
December
December
December
October___
October___
October----
October—
November
December
December
December
December
December
November
October----
December
December
December
December
December
November
November
December
October___
December 
November 
December 
October—  
October—  
October—  
December 
October—  
December 
4th wk Jan 
October—  
December 
December
October----
December 
October. . .  
November 
December 
November

8,145 
2326.827 

36,268 
105,343 

31,862 
105,903 
70,227 

300,315 
1475.889 
704.552 
418,040 
224,254 
168,164 

1194.185 
42,705 

105,257 
238,667 

69,454 
101,469 
175.351 
639,191 
163.213 
1 1 2 , 0 1 0  
87,142

487.667
55,077
26,888

477,688
987,178

3237.023
53,618
21,069

9,505
123,812
185,576
57,929
18.640

255.814
588,154
125.794
204,364

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

482,938
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
275.385
242,219
503,449

65,047
48,224
17,513
66.492
79.436
26,482
14.666

8,071 
2273,180 

29,794 
89,012 
29.191 
96,900 
59.937 

278,561 
1341.385 
630,642 
335,500 
203,510 
186,415 
979,890 

43,464 
103.564 
213,997 

55,656 
88.387 

173.800 
578,792 
192,136 
125,913 

87,682 
457,284 

52,437 
21,486 

458,574 
920.741 

3000,364 
56,142 
20.432 
10,026 

1 1 0 , 1 1 0  
148,750 
50,073 
18,989 

259,826 
535,097 
114,514 
197,278 
59.225 
37,224 
14,562 

116,513 
1061.863 

24.465 
38,043 
13,690 

316,380 
162,561 
27,320 

7,151
29.461 
20.107

2074,523 
32,510 

514,493 
686.820 
241,625 
411,510 
31,492 

119,892 
37,117 
71.678 
82.893 
19.713 
24,026 
85,501 

334,044 
497,424 
245,964 
237.162 
443,651 

62,434 
49.662 
18,420
63.461 
65.547 
22,914 
13,529

115,207 
22,961,084 

357,214 
1,087,344 

373.319 
1,240,832 

721.217 
3,113,175 

14,590,124 
7.220.857 
3,902,069 
2,636,364 
1,828,489 

13,235.551 
402.295 

1,053,121 
2,466.969 

723,091 
981.889 

1,624,249 
6,507,657 
1,936,228 
1,176,450 

941,930 
5,542,303 

586,588 
276,661 

5,014,932 
9,958.601 

33,996,073 
611.568 
232,593 
112,800 

1,387,143 
2,093,701 

737,850 
219,606 

2.940.500 
5,971,715 
1.480,625 
2,143.903 

578,815 
364,983 
140.150 

1,159,641 
12.383,957 

371,584 
481,888 
180,400 

3,890,750 
1,713,213 

328,784 
139.943 
289,156 
258,042 

24,315,452 
463.901 

5.511,345
6.859.878 
2,800,428 
5,052.381

340.114
1,275,282

431.883
794,214
740,690
191,546
293,959
981,049

3,215.784
5.610.291

821,077
2,341.872
5.262.878 

845,683 
492,538 
250.086 
611,490 
757,709 
290.371 
158,721

Roads.

-------Gross Earnings—
Current Previous
Year. Year.

$

------- Net Earnings-------
Current Previous
Year.

$

298,783
657,659

Schenectady R y-b—
Oct 1 to Dec 31............ 292,637
July 1 to Dec 31----------  618,824

a Net earnings here given are after deducting taxes, b Net earnings here given are before deducting taxes.

100,273
228,191

Year.

102,084
255,349

Interest Charges and Surplus.

121,756 
23,049,377 

349,894 
1,085,096 

378.612 
1,255,284 

681.606 
3,066,298 

14,006,484 
7,995,452 
3,415,403 
2,513,620 
2,208,879 

12,240,004 
428,008 

1,188.805 
2,623,827 

673.095 
1,041,793 
1,556,382 
6.341,184 
2,424,119 
1,286,568 

979.122 
5,396.714 

602,841 
276,633 

5.067,030 
9.875.125 

33,786,644 
715,255 
249,062 
132,252 

1,427,957 
1,864,024 

676,922 
212,864 

3,166,482 
6.005.496 
1,493,667 
2.240,308 

552.251 
351,264 
143.317 

1,148,054 
12,365.915 

376,136 
420,609 
183.624 

3,636,084 
2.071,098 

330.739 
150.041 
303,514 
264,840 

23,961,395 
383,477 

6,273,171 
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 

762,535 
2,428.194 
5.169,630 

816,939 
614,804 
256,982 
602,566 
725,035 
279,666 
164,159

-Int.. Rentals. &c.------- -Bal. of Net Earns .—
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

Bangor Ry & Electric___Dec 17,606 17,462 15,222 18,294
Jan 1 to Dec 31..........- 212,495 209,122 175,827 193,411

Chattanooga Ry & L t___Dec 29,784 29,337 11,723 def6.466
Jan 1 to Dec 31---------- 257,762 339,409 1,851 45,964

Colum (O) Ry Pow & Lt.Dec 41,189 40,048 94,599 87,086
Jan 1 to Dec 31............ 476,281 479,460 790.457 700,092

Consumers Pow (Mich).Dec 73,421 71,953 150,020 133,196
Jan 1 to Dec 31---------- 879,329 857,230 1,414,994 1,089,174

Cumb Co (Me) P & L — Dec 65,706 62,523 19,325 16,718
Jan 1 to Dec 31---------- 792,414 758.859 338,163 297,741

East St Louis & Sub____Dec 62,982 71,748 34,411 33,389
Jan 1 to Dec 31---------- 756.315 701,949 237,062 305,664

Grand Rapids R y______ Dec 12,475 12,162 25,219 49,019
Jan 1 to Dec 31---------- 165,187 161.778 178,464 295,153

Honolulu R T & Land--Dec 6,288 6,260 def6,260 7,312
Jan 1 to Dec 31---------- 75,463 75,125 X151.690 2172,663

Kingston Consol RR—
Oct 1 to Dec 31______ 11,233 11,345 def2,997 def 805
July 1 to Dec 31---------- 34,570 28,910 def2,509 8,363

Lake Shore Electric--------Dec 36,095 35,819 10,825 440
Jan 1 to Dec 31______ 433,203 426,659 55.804 110,489

Lewiston Aug & W at___Dec 15,942 15.634 1,098 def4,218
Jan 1 to Dec 31---------- 189,839 186,417 72,589 22,696

Nashville Ry & Light___Dec 42,946 31,079 44,537 55,144
Jan 1 to Dec 31---------- 510,587 499,671 314,482 386,905

Portland (Ore) Ry L & P Dec 182,824 182,974 44,834 76,036
Jan 1 to Dec 31---------- 2,208.356 2,172,678 229,361 836,610

Schenectady Ry—
Oct 1 to Dec 31______ 52,141 56,123 247,734 248,670
July 1 to Dec 31---------- 101,814 102,460 2126,260 2156.844

x After allowing for other income received.

6 Represents Income from all sources, c These figures are for consoli
dated company, f  Earnings now given in milreis. g Includes constituent 
companies.

Electric Railway Net Earnings.— The following table gives the returns of ELECTRIC railway gross and net earnings reported this week:
--------Gross Earnings—
Current Previous 
Year.

ANNUAL REPORTS

Annual Reports.—An index to annual reports of steam railroads, street railways and miscellaneous companies which have been published during the preceding month will be given on the last Saturday of each month. This index will 
n ot include reports in the issue of the “Chronicle” in which it is published. The latest index will be found in the issue of Jan. 29. The next will appear in that of Feb. 26.

New York Central Railroad.
{R ep o rt o n  D ev e lo p m en t o f  P ro p er ty  1831 to  1915.)

The interesting statement presented by President A. H. Smith regarding the development of the company and its property from 1831 to 1915 will be found aUength on subsequent pages of this issue of the “Chronicle.”The result of operations for the late calendar year are shown below under the heading ‘‘New York Central Lines. 
—V. 102, p. 522.

New York Central Lines.
{P r e l im in a r y  S ta tem en ts— C a len d a r Y e a r  1915.)

— N .  Y. Central RR. ----------Boston &  Alb. RR-
1915. 1914.

$ $ 
Operating revenues____167,234,617 151,601,799y! - ” ________  i no mo ikk n o  qjr 704

1915.
$

17,695,865
11,967,300

1914.
$

16,491,441
12,311,151

Net operating revenue 
Accrued taxes, &c--------

58,322.462
8,335,291

38.815.075
8.083.661

5,728,565
762,510

4,180,290
749.273

Operating income------
Other income---------------

49,987,170
16,986,524

30.731,414
16,600,902

4,966.055
359.689

3,431,017
351,393

Gross income------------
Deductions — ..............-

66,973,694
40,044,215

47,332,316
37.063,713

5,325,744
4,543.750

3.782,410
4,692,766

Roads.

67.306
788.832
105.343

1,087,344
300,315

Bangor Ry & Electric.a-Dec 
Jan 1 to Dec 31----------

Chattanooga Ry & Lt-a-D ec  
Jan 1 to Dec 31-

Colum (O) Ry P & L -a-D ec
Jan 1 to Dec 31________3,113.175

Consum Pow (MIch).a-Dec 418,040 
Jan 1 to Dec 31..........-  3,902,069

Cumb Co (Me) P & L .a .D ec 224.254 
Jan 1 to Dec 3 1 -.......... 2,636.364

East St Louis & Sub-a.-D ec 238,667 
Jan 1 to Dec 31----------  2,466,969

Grand Rapids R y .a ------ Dec 112,010
Jan 1 to Dec 31______  1,176,450

Honolulu R T & L a n d .b .D ec  55.077 
Jan 1 to Dec 31----------  586,588

Kingston Consol RR-b—
Oct 1 to Dec 31----------
July 1 to Dec 3 1 ...........

Lake Shore Electric.a.-Dec
Jan 1 to Dec 31----------  1,387,143

Lewiston Aug & W at.a .D ec 57,929 
July 1 to Dec 31______  737,850

Nashville Ry & Light.a-Dec 204,364 
Jan 1 to Dec 31----------  2,143,903

Portl’d(Ore) R yL& P a-Dec 482,938 
Jan 1 to Dec 31------------ 5.511,345

32,823
78.050

123,812

Year.
%
65.509

777,752
89.012

1,085,096
278.561

3,066.298
335,500

3,415.403
203,510

2,513.620
213,997

2,623,827
125,913

1,286,568
52,437

602.841

34,036
82,460

1 1 0 , 1 1 0
1,427,957

50,073
676,922
197,278

2,240,308
514,493

6,273.171

------ Net Earnings-----
Current Previous
Year.

$
32,828 

388,322 
41,507 

359,613
135,788

1,266.738
223,441

2,294.323
85.031

1,130,577
97.393

993,377
37,694

343,651
28

214,177

8,236
32,061
46,920

489,007
17,040

262,428
87,483

825,069
227,658

2,437,717

Year.
S
35,759

402,533
22,871

385,373
127,134

1,179,552
205,149

1,946.404
79,241

1,056.600
105,137

1,007,613
61.181

456,931
13,572

235,047

10,540
37.273
36,254

537,144
11,416

209,113
86,223

886,576
259,010

3,009,288

Net Income______ sur.26.929.479S.10.2bS.ww( sur./A i.u^ — ,oo»
Note .— The comparisons Indicated above fornhenV. Y. Central UlL Co^ 

•re with the result; o /o p m t lo j  or tta New York Central i H o t e o i

for such comparative
for the 12 months

ended Dec. 31 1914, which have been combined
purposes only.

1915.
S

Operating revenues------  36,540,665

— Michigan Central RR. -------*C. C. C. &  S t . L . R g .
1914.

S
33,464,969
25,181,484

1915. 19U.
38.364,087 35,365,691
27.528,367 28,954,969

Net operating revenue 
Accrued taxes, &c--------

10,813,178
1,527,577

8,283,485
1.601,690

10,835,720
1,523,850

6,410,722
1,535,324

Operating income------
Other income---------------

9,285,601
1,052,326

6,681,795
1,071,435

9,311.870
1,518,993

4,875,398
1,201.446

Gross Income------------
Deductions from income

10,337,927
7.410,970

7.753,230
7,338.811

10,830,863
7,509,934

6.076,844
8,050,631

Vaf <n/>nmo fniP.9 Q2A.057 sur .414.419sur.3,320,929def. 1,973,6 87

♦Includes the Peoria & Eastern Ry.
— Lake Erie &  W .  R R.— ■ 

1915. 1914.

Operating revenues------  6,239,647 6,602.771
Operating expenses------  4,512.946 4,453,857

— Cincinnati 
1915.

$
1,628,641
1,210,710

No. RR.—  
1914.

S
1,471,472
1,217.784

Net operating revenue 
Accrued taxes, &c--------

1,726,701
281,460

1,148,914
281,512

417,931
65,719

253,688
67,743

Operating income------
Other income---------------

1,445,241
147,772

867,402
149,253

352,212
17,367

185,945
10,199

1
| Gross income------------

Deductions from income
1,593,013
1,076,463

1,016,655
1.244,528

, 369,579 
178,904

196,144
167,472

1 Net Income__________ sur .516.550 def .227.873 sur.190,675 sur.28.672
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Operating revenues__
Operating expenses__

— P itts . A L . 
1915.

$
. 18,196,068 
. 8,984,316

E r ie  H R .— 
1914.

$
15,597,365
10,351,204

- N .  Y .  C h . & S l .  L .R R .—
1915.

12,536,380
9,322,126

1914 
S

11,294,971
9,312,653

Net operating revenue 
Accrued taxes, &c___

i 9,211,752 5,246,161 3,214,254 1,982,318593,965 631,721 469,466 486,281
8,617,787 4,614,440 2,744,788 1,496,0371,128,395 1,158,078 229,944 112,192
9,746,183 5,772,518 2,974,732 1,608,229i 2,177,404 1,689,099 2,164,157 1,891,393

r Net incom e---........sur.7,568,779sur,4,083,419 sur.810,575 def.283,164
- K a n a w h a  A M i c h .  R y .-----Toledo & Ohio C en . R y . -

Operating revenues-----
Operating expenses-----

1915.
S

3,139,104
2,060,618

1914.
2,944,184
2,123,933

1915.
4.722,352
3,609,794

1914.
4,930,626
4,027,503

Net operating revenue 
Accrued taxes, &c-------

1,078,486
146,809

820,251
135,991

1,112,558
276,917 903,123

267,428
Operating income____

Other income_________
931,677
233,328

684,260
311,348

835,641
665,536

635,695
443,239

Gross income_______
Deductions from income

1,165,004
359,928

995,608
346,848

1,501,177
1,458,064

1.078,934
1,385,550

Net income...........— sur.805,077 sur.648,760 sur.43,113 def.306,616
For comparative purposes, revenues, expenses, &c., for the period 

Jan. 1 to June 30 1914 have been readjusted to conform with the classifi
cations^ of the_ Inter-State Commerce Commission, effective July 1 1914.

Detroit United Railway.
(15i/i A n n u a l Report— Y ear ending D ec. 31 1915.)

Pres. J. C. Hutchins, Detroit, Feb. 1, wrote in substance:
Liberal expenditures havo been made for the maintenance of tracks, roll

ing stock and other properties. Depreciation reserve was $2,707,227, and 
during the year $19,200 charged against oper. exp. and $750,000 out of the 
incomo of 1915 was added to that amount, leaving a balance, Dec. 31 1915, 
of $3,476,427.

On Doc. 1 1915 the Detroit Ry. bonds, amounting to $50,000, fell duo 
and were takon up by tho Detroit United Ry.

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

{D etro it U n ite d  R y . ,  R a p id  R y . System , S a n d w ic h  W in dso r A A m h erstb u rg
R y . ,  D etro it M o n ro e  A T oledo Short L in e  a n d  D etro it Ja c k so n  A C h . R y .)

1915. 1914. 1913. 1912.Rovcnuopassongers, No.275,576,409 252,961,221 240,940,133 208,538,594
Transfer passengers, No. 98,541,214
Employee pass.. N o__ 8,076,135
Receipts per rev. pass.. 4.49 cts.
Car mileage..................... 46,327,634
Gross earns, per car mile 28.57 cts. 
Net earns, per car mile. 8.43 cts.

85,354,131 74,830,285 61,393,877 
7,865,048 8,147,219 7,646,593
4.53 cts. 4.96 cts. 5.25 cts. 

44,882,720 46,120,994 42.351,699 
27.27 cts. 27.58 cts. 27.61 cts.

r -----------  7.88 cts. 8.74 cts. 9.36 cts.
Gross earnings------------S13,235,551 $12,240,004 S12.723.829 $11,695,530
Operating oxponses------ 9,331,804 8,702,660 8,694.231 7,730,409

Net earnings.. 
Other incomo__ .......... $3,903,747

..........  286,815
Total not incomo____S4,190,562

Int. on bonds, taxes, See. $2,229,801
Dividends.....................(6 %) 750,000
Depreciation charged off 750,000 
Conting. liability res’ve. ________

Total deductions___ $3,729,801
Surplus incomo________  $460,761

$4,029,598
251,937

$4,281,535
$2,151,058
(6)750.000

500.000
10 0 .0 0 0

$3,965,121
208,857

$4,173,978
$2,123,513
(5)625,000

500.000
10 0 .0 0 0

$3,537,344 
273,728

$3,811,072 
$2,166,072 
(6)750,000 

294,000 
50,000

$3,260,072 $3,501,058 $3,348,513
$551,000 $780,477 $825,465

C O N S O L . B A L .  S H E E T  D E C .  31 1915 ( D E T .  U N I T E D  R Y S .  A S U B .  C O S.)  
A ssets  {T o ta l. $57,070,433)—

Real estate, buildings, plant, equipment &c.,perm. investm'ts_*$56,024,140 
Sinking fund deposits for redemption of Dot. Jackson & Chicago 

Ry. bonds, $86,555; insurance reserve fund (at cost), $31,003-Inventorios of materials and supplies on hand___
Accounts receivable, $123,907; notes receivable, $6,000; cash'on

hand, &c., $117,96.3----------------------------------------- _
Prepaid taxes, $120,935; unexpired insurance premiums? $3 220 

L ia b ilit ie s  {T o ta l, $57,070,433)—  ’
Capital stock, 125,000 shs. (at par) auth. and issued « io  r,nn non
Detroit United Ry. 4H %  bonds______________  ________ ' 1 4 5 5 5 0 0 0
Underlying bonds on property of Dot. United Ry. for retirement

117.558
556,710
247,870
124,155

8,680,000
12,089,000

161,135
229,107

of which there are reserved $8,780,000 D. U. Ry. 4 'A  %bonds 
Underlying bonds of sub. cos. outstanding, $10,089,000; Detroit

United Ry. 6 % 2-year collateral notes, $2,000,000_______
Deferred mortgage payments on real estate purchased____II*"
Accrued int. on bonds. $162,933; int. on floating debt, $50,773”;

accrued taxes, $15,400____________________________________
Unredeemed tickets, $199,753; audited vouchors, $888,285; un

claimed dividends, $165---------------------- -------------------------- 1 o.88 2 0 1
Reserves—For contingencies, $393,273; injuries and damages' ’ ’
Mi$403,223; insurance, $83,515; bond sinking fund, $S6,555__ ’ qr.fi 500
Profit and loss, surplus, as of Doc. 31 1915----------------------------- x6,801 [420

•Includes real estate, buildings, plant, &c., $.58,205,131 and exnondi- 
turos on capital account during 1915 (not), $1,295,436- total $ 5 9  500 507- 
less $2,707,227 depreciation reserve and accrued renewals $750 000 oharffwi 
against income and $19,200 chargod into oper. exp.; ba’l. as above, $56-

x After adding in 1915 $157,658 crodits not applicable to operations « f
the current year and deducting $62,000 discount on bonds sold.__V\ 10 2
Pm 521, 65. 1

New York State Railways.
{Statem ent fo r  F iscal Y ear ending D ec. 31 1915.)

[Compare maps, &c., on pages 114 and 115 of “ Eloctric R y.’ * Section.)
S U M M A R Y  O F O P E R A T I O N S  FO R  Y E A R S  E N D I N G  D E C .  31.

1915.
Gross earnings_________ $7,264,675
Expenses & doproc’u__  4,487,270

Not earnings_________ $2,777,405
Taxes_________________  456,578

„ 1913. 1912.
$7,796,228 $7,542,195 
4.848,413 4,666,839

$2,947,815 $2,875,356 
502,779 452,654

Not (after taxes)___ $2,320,827
Not^non-oper. rovenuo. 166,904

Gross incom o............... $2,487,731
Inc. dod. (int. & rent).. 1,389,120

Net incomo................... $1,098,611Prop, to N. Y. S. Rys.—  
Schenectady Ry., 50% . dof.15,163 
Ont. L. & Tr. Co., 100% 7,091
(■Total not incomo___ $1,090,539
Divs. on pref. stk. (5%) $193,125
Divs. on com. stock__ (4%)797,880

Balance, surplus......... $9 9 ,5 3 4

1914.
$7,595,002
4.600,573

$2,994,429
496,660

$2,497,769
165,467

$2,663,236
1,355,466

$1,307,770 $1,374,496 $1,476,548

$2,445,036 $2,422,702 
170,100 173,434

$2,615,136 $2,596,136 
1,240,640 1,119,588

18,993
2,453 75.007

4,447
61,151
3,356

$1,453,950 $1,541,055 
$193,125 $193,125

$1,329,216 
$193,125

(5)997,350 (6)1? 196,820 (6)1+96,820
$64,005 $151,110$138,741

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  
1915. 1914.

S S
764,139 47,119,602

Assets—
Road, equip., &C.47 
Unamort. replace.

& depr. suspense 4 
Material & suppl's
Cash...................
Bills, accts.,<fcc.,rec.
Stocks owned___ x2
Special deposits..
Prepayments____
Re-acquired secur. 
Unamort. debt

discount, &c__
N. Y. State Rys. 

1st consol. 4J4s 
pledged lor loans

950,000
226,147
305,527
100 ,202
458,308
149,990
91,290
6,400

329,835
218,338
107,544

2,458,708
125,198
32,301
6,400

1,518,199 969,776

2,721,000

Liabilities—
Preferred stock___ 3
Common stock__ 19
Funded debt___ x24
Taxes accrued___ m
Interest accrued.."
Bills payable____
Accts. payable__
Other unf'd debt. 
Oth. cur. liabilities
Reserves_______
Accrued amortiza

tion of capital.. 
Res've for accrued 

replace. & depr. 5, 
Surplus________

D E C .  31. 
1915.

$
,862,500 3 
,952,400 19 
,030,000 23 
150,558 
275.452 
980,000 3, 
217,374 
525,599 
189,051 
22,501

1914.
$

,862,500
,952,400
,822,000
124,433
281,772
,125,000
163,839
462,483
199,022
20,287

864,757 682,495
,000,000 ..........
,500,009 1,392,471

Total...............57,570,202 54,088,702 Total............... 57,570,202 54,088,702
x See page 114 of “ Elec. Ry. Sec."—Y. 102, p. 522.

Mohawk Valley Company, Utica, N. Y.
{Report fo r  Fiscal Y ear ending D ec . 31 1915.)

This electric light and power ally of the New York Central RR. Co. (which owns $5,114,300 capital stock) reports:
I N C O M E  A C C T .  Y E A R S  E N D .  D E C . 31 {N O  R E P O R T  I S S U E D  F O R  1913)

Earnings from operations..________
Expenses (including depreciation)...

Taxes___________
Uncollectible bills.

Net income_________
Non-operating revenue.

D edu ct—
Divs. on subsidiary stocks now owned 
Proportion undiv. surp. of subsid. cos. 
Dividends (6 % )___________________

1915. 1914. 1912.
$3,868,552 $3,826,978 S3,466,695

. 2.096.508 2,080,159 1,846,795
$1,772,043 $1,746,819 $1,619,900

$287,066 $264,597 $251,055
. 16.405 11,503 7,895

$1,468,572 $1,470,719 $1,360,95090.813 96,405 295,127
$1,559,385 $1,567,124 SI.656.077

$840,448 , $838,655 $874,18592,905 92.905 92.905* 4,980 5,324 3,791
449,808 449,808 449,808

$1,388,141 $1,3S6,692 $1,420,689$171,244 $180,432 S235.388
•Applicable to stock of subsidiary cos. not owned by Mohawk Valley Co. 

B A L A N C E  S H E E T  D E C E M B E R  31.
1915. 1914.

Assets— S S
Investments___ a ll ,183,248 11,020,836
Cash....................  9,464 9,571
Bills & accts. rec. 430,657 580,587
Re-acquired secure 3,200 3,200
Miscellaneous___  180 13,186

1914.
S

7.500.000 
17,273
1,830

1.948.000 
2,160,277

Total............... 11,626,749 11,627,380 Total................11,626,749 11,627,380

1915.
Liabilities— S

Capital stock___  7,500,000
Accrued taxes___  5,655
Accrued Interest.. 470
Bills payable____  1,833,000
Profit and loss__  2,287,624

1915. 1914. In c r e a s e . %.220.128.000 2.076,722.400 143,405,600 6.9180,503 76,778 3.725 4.85243,394,854 208,490,680 34,904,174 16.74
97,214 85,012 1 2 ,2 0 2 14.35

81,461,051 85,893,336 4,429,285 5.16
8,769,915 9,189,101 419,186 4.56

418.047 418,047 —

a Investments as above In 1915 ($11,183,248) include Canandaigua Gas 
Light Co. stock, par $20,550, book value, $8,220; Eastern Monroe Elec. 
Lt. & Gas Cos stock, par $250,000, book value, $98,726; Rochester Ry.& 
Lt. Co. prof, stock, $1,143,200 at par; common stock, par $6,495,700, book 
value, $9,920,169, and bonds. $200; N. Y. State Railways com. stock, par 
$2,000, book value, $1,482; Rochester Elec. Ry. stock, par, $300, book value 
$751; Canandaigua Elec. Lt. & RIt. Co. bonds, $6,500; Ontario Light & 
Traction Co. bonds, $2,500, and Utica Belt Line St. Ry. bonds, $1,500. 
— V. 102, p. 522.
Commonwealth Power, Railway & LightJCo. (of Me.), New York and Michigan.

{Report f o r  F isca l Y ear ending D ec . 31 1915 . )Pres. Anton G. Hodenpyl, N . Y ., Feb. 1, wrote in subst.:
The service rendered in the cal. year 1915 compares with 1914 as follows:

Sales of gas in cubic feet..
Gas meters in use end ofyr.
Sales of elec. k. w. hours.- 
Elec, meters in use end yr.
Rev.pass, (transfers excl.)—

Street ___________
Interurban (o ld )..
Interurban (new).
The year’s street railway earnings were adversely affected by operation 

during tho spring and summer months of “ jitneys” in a number of cities. 
Their operation has, however, fallen off very materially, as reflected by the 
fact that the earnings for the months of November and December show 
increases over the same months of 1914 of 3.99% and 8.27% .respectively, 
although a portion of this increase should be attributed to generally im
proved business conditions. The decrease in miscellaneous railway earn
ings has been largely due to the falling off in park and resort business dur
ing the summer, owing to the excessive cold and rainy weather during July 
and August.

Over 20,000 h. p. additional electric power business has been added to 
the lines during 1915. Only part of the benefit of these expenditures was 
realized in 1915, but a full year’s benefit will bo received in 1916.

N u m b er o f  Sto ckh o lders.— Pref. stockholders of the company Jan. 14 1916, 
2,963, and common stockholders, 2,414. Of the total outstanding stock, 
$9,435,600 (par value), or 27.75%, is hold in Mich., 111., Ind., Ohio, Ky. 
and Wise., in which our properties are located.

Taxes—M e rg e r .— The taxes paid by the company and its subsidiary 
companies during 1915 amount to $823,776, as compared with $788,008 
in 1914, an increase of 4.54%. which increase would, however, have been 
materiaily greater were it not for the fact that during the year several sub
sidiary companies were combined, greatly simplifying tho corporate rela
tions between this company and its operating subsidiaries, reducing tho 
number of such subsidiary companies by 18 and eliminating duplicate pay
ments under tho Federal law upon income passing from one company to 
another, thereby effecting a material saving in such taxes.

N e w  L in e .— The now eloctric railway between Grand Rapids and Kala
mazoo was completed early in the year and passenger service was established 
between the two cities on May 17 1915. and also on the line between Alle
gan and Battle Creek, tho electrification of which is fully completed. 
Freight service was established on Aug. 16 1915. The passenger terminals 
are located in the business centers of tho respective cities, trainsentering 
Grand Rapids over the company’s own right of way into its own terminal, 
located within 600 feet of Campau Square, the business and hotel center 
of the city. The construction of the line is according to best railroad stand
ards and it is expectod that during 1916 a substantial amount of business 
will be done in the way of handling heavy freight, which would add mater
ially to the company's earnings.

N e w  H y d ro -E le ctr ic  P la n t .— In addition to the completion of tho railways, 
the principal construction work has been the building of the fourth hydro
electric plant on the Au Sable River at Mio and service installations. The 
Mio plant will have an installed capacity of 6,000 h. p. and is expected to 
be completed and delivering current to tho transmission system in the fall 
o f 1916.
E A R N I N G S  O F P R E S E N T  P R O P E R T I E S .  B O T H  I N C L U D I N G  A N D  

E X C L U D I N G  E L E C T R I C  S A L E S  TO S U B S I D .  R A I L W A Y S .
— I n c l .  E l .  S a les  to S u b . R y s .----------- E x c l.  Su ch  S a le s------

G ross R eceipts—  1914. I n c .  in  T5. % 1915. 1914.
Gas...........................$2,604,889 $65,567 +2.52 $2,670,456 $2,604,889
El., htg. & water. 5,130,897 519.918 +10.13 5,650,816 5,130,897
RaUway....... 6,270,698 — 1.845 —0.03 6.268.852 6,270 698

Total gross_$14,006,484 $583,640 +4.17 $14,590,124 $14,006,484
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1915. 1911.
Operating expenses_____________________________  6,964.679 6,761,890

Net earnings____________  $7,625,445 $7,244,594
Fixed charges, taxes, divs. on outstanding pref.

shares of underlying cos., &c----------------- - --------  5,329,857
Pref. divs. (Com. Pow., Ry. & Lt. Co. stock)-------  960,000 960,000

Balance, surplus for year_____________________  $1,335,587 $1,283,734
R E S U L T S  FO R  T H E  F I S C A L  Y E A R  E N D I N G  D E C .  31.

1915. 1914. 1913.
Earns, on sub. co. stocks----------------- $3,434,825
Interest, &c., earnings____________ - 647,032 561,571 . 352,018

$3,062,941
$138,987
653.160

27.060
960.000
620.000

$2,435,037
$122,446
397,681

1,484
a760,090

585,000

Gross earnings------------------------------- $3,081,857
Expenses and taxes-------------------------- 5144,859
Interest charges-----------------------------  613,479
Amortization of debt discount---------  28,933
Dividends on pref. stock-----------------  960,000
Divs. on common stock (4% )----------- 620,000 ___________  ___________

3 *111:?§I ’ s i l l s ®
a Includes $400,000 to cover dividend requirement since May 1 1913 on 

the $ 1 0 ,0 0 0 ,0 0 0  o f additional preferred stock issued as of that date.
B A L A N C E  S H E E T  D E C .  31.

1915. 1914.
Assets— S S

Securities & prop- __ __ _erty owned___ 40,148,634 40,227,547
Mich. Ry. guar, of 

55,000,000 6 %
notes________  1  1Cash___________  738,309 1,501,025

Advan. (sub. cos.) 7,951,615 6,457,628 
Accts. rec. (do) 176,003 142,911
Int. received (do) 15,721 23,947
Debt discount (be

ing amortized). 67,524 96,456

1915. 1914.
Liabilities—  $  S

Pref. cap. stock..16,000,000 16,000,000 
Cora. cap. stock.. 15,500,000 15,500,000 
Com. stock deliv.

May 1 1915___  2,500,000 2,500,000
Com. stock deliv.

May 1 1916___  3,000,000 3,000,000
5-yr.6% conv.bds.10,000,000 10,000,000 
Contracts payable 350,000 350,000
Loans payable—  625,000 ----------
Guar. 55,000,000

Mich. Ry. notes 1 1
Accrued accounts. 188,222 
Surplus.... ..........  *934,584

176,989 
*922,525

Total............... 49,097,807 48,449,515 Total........ .......49,097,807 48,449,515
* Of the amounts outstanding to credit o f surplus accounts of subsidiary 

companies, there are accruing to the Commonwealth Power, Railway & Lt. 
Co. to Dec. 311915, undistributed earnings $3,086,957.— V. 101, p.2144.

Deere & Co.f Moline, 111.
(R eport f o r  F isca l Y ear ending Oct. 31 1915.)

Pres. Wm. Butterworth, Moline, Jan. 10, wrote in subst.:
R esu lts .— Sales declined during the year about 1234%. the principal re

ductions being in the Southern States, in Western Canada and in foreign 
countries. The factories operated on an average at about 60% of capacity. 
Owing to the economies put into effect last year, and to the fact that the 
factories produced a greater proportion of the sales than in 1914, the profits 
on the reduced volume have been considerably larger than for 1914.

During the year the company sold to the French Government commis
sary and hospital equipment, consisting of anibulancos, wagons, carts, 
&c., to the value of $1,923,000. Thi3 equipment was built during the 
quiet period of factory operations and was of material benefit both to the 
company and to its employees. . . ^ „We have still further reduced our inventories, the total at Oct. 31 1915 
being $13,390,657 against $15,945,943 at Oct. 31 1914. The inventories 
are now at a very low point, and with a return to normal business conditions 
will probably be somewhat increased. . . . . .Collections were good in all sections of tho country, and resulted in a de
crease in total receivables of $1,084,597. Total liabilities have been re
duced $3,841,132, while the cash account has been increased $1,123,688. 
The net working capital has increased $1,232,243, the total quick assets 
($38,255,091) being now equal to 361% of total liabilities, against 283% 
in 1914.

N u m b e r  o f  P re fe rr e d  Stockholders D e c . 31.— 3,842, as compared with 
3,599 at Dec. 31 1914.

B o n d s .—The total liability of the company and its subsidiaries for serial 
notes, debentures, bonds and mortgages amounted to $2,264,000 at Oct. 31 
1915, a reduction of $1,350,000. as follows: Deere & Co., serial notes, 
$ 1 ,0 0 0 ,0 0 0 , and debentures, $50,000; subsidiary companies’ bonds and 
mortgages, $300,000.

G e n e ra l.—The financial condition of the farmers of tho United States 
has considerably improved during the past year, owing to the abundant 
crops and the high prices. The farmers are buying very conservatively, 
however, as far as implements are concerned, and their feeling in this re
gard is reflected by the implement dealers. Stocks of goods all over the 
country are at rather a low point. The company will continue to operate 
on a conservative basis, both in the factories and the branch houses.

E A R N I N G S  F O R  F I S C A L  Y E A R S  E N D I N G  O C T . 31.
1914-15. 1913-14. 1912-13.

Total net earnings_____*$3,904,957 *$2,802,903 *$4,755,777
Admin., &c., expenses.. $340,134 $366,068 $432,576
Int. on deben. (net), &c. 210,408 283,486 151,618
Depreciation, &c_......... 106,392 68,270 67.361
Preferred dividends___  2,647,995 2,647,995 2,647,995

1911-12.
$5,020,199

$409,006
245,515

1,976,869
Total deductions___ $3,304,928 $3,365,819 $3,299,550 $2,631,390

Balance, sur. or deficit _.sr .$600,029def .$562,916sr.$l,456,227sr.$2,388,809
Total surplus_________ $5,964,037 $5,364,008 $5,926,924 $4,470,697

* After deducting all expenses of operation and distribution, including 
those for repairs and maintenance, for depreciation of property and equip
ment, pensions, accident compensations, &c., and after making provision 
for interest on the indebtedness of all sub. cos. and for reserves for cash, 
discounts, uncollectible accounts, &c.

B A L A N C E  S H E E T  O C T . 31.
1915.

S
1914.

$Assets—
Real estate, build

ings. &c_______16,151,000 16,197,050
Timber lands, &c. 2,863,056 2,673,985 
Trade marks, pat

ents & good-will. 18,382,400 18382,400
Inventories .......... 13,390,657 15,945,943
Insurance and int.

prepaid, &c___  392,656 485,350
Cash___________  4,470,811 3,346,763
Notes & acc’ts rec.20,000,966 21,085,924

Liabilities—  
Preferred stock.. 
Common stock.. 
Bonds and notes. 
Stocks of sub. cos
Notes payable__
Acc'ts payable..
Reserves______
Surplus________

1915.
$

.37,828,500 

.18,382,400 

. 2,264,000 

. 234,600

. 5,892,573 

. 2,428,901 
,a2.656,536 
. 5,964,037

1914.
$

37,828,500
18,382,400
3,614,000

234,600
8,809,659
2,002,948
1,881,300
5,364,008

Total............. .75,651,548 78,117,415 Total................75,651,548 78,117,415
a Includes in 1915 $1,230,752 against property and equipment and 

$1,425,784 against working and current assets.— V. 100, p. 729.
Hercules Powder Co., Wilmington, Del.

(Results f o r  Fisca l Y ears ending D ec . 31.)
The report figures (see advertising pages) compare:

B A L A N C E  S H E E T  D E C E M B E R  31.

1915.
Gross receipts------------------------ $15,715,860
Net earnings (all sources)*-------$4,922,402
Bond interest........................................  $36,300
Preferred dividend.................    368,308

Total deductions___________  $404,608
Available for impts. or com. divs_$4,517,793
Amount available for divs. equiv. to %

ann’l rate on common stock of------ 63.18
Dividends paid on common stock___ 16.00
Net earnings (all sources) equiv. to

annual rate on total investment of 13.97

1914.
$7,927,801
$1,434,755

$187,500
223,589

$411,089
$1,023,665

%14.32
8 .0 0

8.55

1913.
$7,640,741
$1,407,212

$390,000

$390,000
$1,017,212

%15.65
3.00
9.52

Assets—
Prop’y & plants. .
Cash______
Accts. receivable. 2,696,018
Collateral loans.. _____
Investment secure. 7,458,442 
Materials &suppl. 6,042,724 
Finished product. 1,102,397 
Deferred charges. 96,785

1915. 1914.
S S

13,886,975 11,448,554 
3,946,464 897,939

1,123,411
350,000
311,003

1,998,458
616,900
24,165

1914.
S7.150.000 

5,111,700
1.100.000

805,542
245,370
110,727
22,940

339,541
1,884,611

Total...............35,229,805 16,770,430

L ia b i l i t ie s -
Com m on stock__
Preferred stock__
Funded debt____
Bills payable........
Accts. payable—  
Bond. int. & pre

ferred dividend. 
Deferred credits. . 
Reserves & con

tract advances-15 
Profit and loss... 5

1915.
$

,150,000
,350,000
610,651
,182,231

46,812
107,648
,461,900
,320,563

Total...............35,229,805 16,770,430
V. 101, p. 1977.

Atlas Powder Co., Wilmington, Del.
(Residts f o r  Fiscal Y ear ending D ec . 31 1915.)

I N C O M E  A C C O U N T  Y E A R S  E N D E D  D E C .  31.
1915. 1914.

Gross sales--------------------------------------- $9,289,492 $5,133,307
Cost of goods sold, deliv.,& c.,exp__ 7,921,691 4.664,907

Net operating profit...........................$1,367,801 $468,400
Other income (net)_________________  303,962 5,750

Net income______________________ $1,671,763 $474,150
Int. on income bonds (6 % )------------  ---------  $180,000
Net credits to income_______________ *$34,088
Preferred dividends________________ 213,250
Common dividends____________ (11 %)437,315

Total deductions________________ $616,477 $359
Balance, surplus____________________ $1,055,286 $114

* Denotes net credit to income after payment of interest 
to dates of retirement and restoring to income excess
previous years. B A L A N C E  S H E E T  D E C . 31.

1915. 1914.
Assets— $ S

Plants, lands, build
ings, &o________ 4,154,484 3,415,587

Good-will, pat’s, *0.1,373,911 1,373,906 
Invest, in sub. cos..3,578,371

1913.
$5,043,062
4,540,883
$502,179

659
$502,838
$180,000

(6)179,961 (1^)44,968
,961 $224,969
,189 $277,869
on income bonds 
appropriation in

Real est. & sec. lnv. 282,184 132,703
Cash_____________  610,649 523,175
Bills & accts. rec’le.. 1,707,437 812,671
Finished product... 434,117 415,709
Mat’ls & supplies__2,017,481 1,273,393
Def. debit Items___ C r.6,325 17,564

Liabilities—
Preferred stock____ 5
Common stock........4
Funded debt—inc.

bonds........... .......
Bills & accounts pay

able* accrued int .2 
Int. on Income bonds
Reserves.................
Undistributed profits!,

1914.
S

1915.
S

500.000 
168,700 3,000,000
.......... 3,000,000

315.000 1,023,281 
_____  180,000

721,264 369,369
447,344 392,058

Total................14,152,308 7,964,708Total.................14,152,308 7,964,708
— V. 101, p. 1715.

People’s Gas Light & Coke Co., Chicago.
(19th A n n u a l Report— Y ear ending D ec. 31 1915.)

Pros. E. G. Cowdry, Chicago, Fob. 10, wrote in subst.:
R esu lts.—Tho gross receipts were $17,037,894 against $16,800,538 in 

1914. During tho year 64 miles of mains were laid as extensions, tho total 
amount of mileage now being upwards of 2,976 miles. The increase in 
meters set was 21,960, in gas stoves installed 24,204, and in arc lamps 468.

R ates .—-During the year litigation arising out of tho Rato Ordinance of 
July 17 1911, although abandoned by the city for nearly four years, has 
been revived. It is sought to recover from the company the amounts col
lected in excess of the ordinance rates. This litigation is in its first stages. 
(Compare V. 94, p. 1190, 1253: V. 93, p. 349, 536, 1606.)

During the year two petitions were filed before the State P. U. Commis
sion, seeking to procure a reduction in the price charged by the company. 
The Commission itself has become a petitioner in one of these proceedings, 
and the company will bo required to defend its present rate before that body. 
In theso proceedings tho State P. U. Commission causod its auditors to ex
amine our books and, after long investigation, a report was made showing 
comprehensive analyses of the company’s revenues and expenses, and in 
addition reported a “ permanent investment,”  which, it afterwards deve I- 
oped, was based not on tho company’s books or its actual property, but on 
unsupported statements, erroneous and unjust, from a brief prepared in 
1896 by persons who wero interested in preventing a consolidation of the 
various gas companies then existing in Chicago.

Tho foregoing activities have made it necessary for us to take some ac
tion to determine the present fair value of the company’s property. 'I o that 
end engineers of national reputation have been engaged to make a completo 
appraisal of the company's property in order to set at rest for all time the 
relation between the present valueof the property and the issued securities.

N e e d  o f  C oal G a s  P la n t , Ac.— In previous reports reference wat mado to 
plans for a coal gas plant. The water gas now manufactured by us requires, 
as tho principal ingredient, a largo amount of gas oil, a petroleum product. 
During 1915 the prices for petroleum and its products havo advanced to 
tho point where it immediately becamo necessary to take steps to manufac
ture coal gas. This will necessarily involve a change in the standard of gas, 
and we hope that the city will consent to the sale o f gas based on tho heat- 
unit standard, as provided by the regulations of the State I’ . U. Commis
sion If this consent is obtained, we shall be required to go to the Commis
sion for approval of the rates to be charged on the new standard.

IA copy of the letter sent by tho directors on Doc. 9 to Mayor Thompson 
of Chicago in reference to this matter is attached to the company’s annual
re?nracldition to the increase In tho price or oil, thero has also been a change 
in tho quality of oil procurable, with tho result that it now requires more oil 
to manufacture a thousand cubic feet o f gas than it did a year ago. This 
increase in price and decrease in quality of gas oil makes a substantial in
crease in the cost of manufacturing gas. If the change in the standard of 
gas is sanctioned, the company will not only bo in a position to protect 
Itself against tho great fluctuations in the price of petroleum products, but 
will be able to avail itself of increasing economies in the manufacture o f gas.

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
Statistics—  1915. 1914. 1913. 1912. _

Miles of street m ains... 2,976 2,912 2.795 2,718
M eters ..........................- 655,219 633,259 602,467 573,118
Gas stoves.............   429,447 405,243 380,376 353.794
Public lamps....................  10,227 12,051 12,196 16.445
Arc lamps____________  99,719 99,251 96,449 93,148
Gross receipts__________$17,037,894 $16,800,538 $16,825,534 $16,370,936
Operating expenses____  10,131,438 10,011.034 10,407,956 10,267,619

Net earnings_________ T$6,906,456 $6,789,504 $6,417,578 $6,103,317
Interest on bonds________$2,385,350 $2,390,600 $2,236,793 $2,193,605
Charged off____________  1,292,140 1,106,436 1,293,721 1,269,961

Total  ”$3,677,490 $3,497,036 $3,530,514 $3,463,566
Balance for dividends.. $3,228,966 $3,292,468 *2,887.064 S2.639.750
Dividends_________ (8%)3,075,994 (8)2,964,774(7^)2537500(7)2,450,000

Surplus for year. . . .  $152,972 $327,694 $349,564
B A L A N C E  S H E E T  D E C .  31.

Assets—
Real est., franch., 

tun’ls,mains,&c .97
Materials________ 1
Securities_______ *1
Accts. receivable. 
Bond coup, depos. 
Gas bills receiv’le. I 
Other bills recelv. 
Cash-------- ---------- 5

1915.
$

1914.
$

628,609 97,064,568 
,285,701 1,328,305
,305,332 
996,350 
287,400 
,050,653 

303 
,141,911

1,194,011
937,509
336,080

1,055,424
34,227

4,781,412

1915.
Liabilities—  S

Capital stock ....38,500,000 
Mortgage bonds..46,762,000 
Gas bill deposits.. 315,067 
Accts. payable... 1,541,988 
Bond interest ac

crued ............   769,958
Depreciation and

reserves______  6,006,952
Surplus................13,800,295

$189,750

1914.V 
S -4*4

38.500.000
46.762.000 

297,783
1,723,529

817,388 >-** •
4,967,966

13,662,870
Total............. 107,696,260106,731,536 Total..............107,690,200100,731,536
* Consists o f special deposits and securities in hands of trustees, $1,237,

872, and Green St., &c,. property, $67,459.— V. 101, p. 218.
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(F. W.) Woolworth Co. (Five & Ten-Cent Stores), N. Y.

(Report fo r  Fiscal Y ear ending D ec. 31 1915.)
G R O SS S A L E S  A N D  P R O F IT S  F O R  N I N E  C A L E N D A R  Y E A R S .
Y e a r— Sa les. P ro fits . | Y e a r— S a les . P ro fits .

1915____ -$75,995,774 $7,548,210 1910........ .$50,841,547 $5,065,031
1914____ . 69,619,669 6,429,896 1909 ........ .  44,438,193 4,702,802
1913_____ . 66,228,072 6,461,118 1908 ____ . 36.206,674 3,617,077
1912_____ . 60,557,767 5,414,798 1907 ......... .  32,968,145 2,971,119
1911_____ .  52,616,124 4,995,255 1906 ......... .  27,760,664 2,723,354

I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  D E C . 31.
1915. 1914. 1913. 1912.

Net s a l e s .................. .$75,995,774 $69,619,669 $66,228,072 $60,557,768
Net Income_____________$7,548,210

D educt—  __
Pref. dividends (7% )—  $953,750
Common dividends___  3,375,000

Percent____________  ( 6 3A % )
Prem. on pref. stock, &c. 10,510

$6,429,896 $6,461,118 $5,414,799
$997,500

3,000,000
(6 %)
90,921

$1,050,000 $1,050,000 
2,750,000 1,000,000
(5 h %> (2 y2 % )

Total deductions____$4,339,260 $4,088,421
Balance, surplus_______$3,208,950 $2,341,475

B A L A N C E  S H E E T  D E C .  
1915. 1914.

Real est.,fran.,&c.*7,942,921 7,217,603
Good-will_______50,000,000 50,000,000

$3,800,000
$2,661,118

050,000
364,799

31.

Treasury stock__  a44,788 11,870
Securities owned.. 914,720 481,687
Mtges. receivable- 22,000 24,000
Cash on deposit.. 3,803,139 245,000
Inventory (mdse.,

& e.)__________ 10,786,432 10,491,040
Cash on hand, &c. 209,292 2,947,753
Miscellaneous___  b560,710 543,019
Imp. leased prem.c2,657,256 c l ,944,135 
Org.exp.written off 125,000 250,000
Store supplies, &c. 275,882 288,623

1915.
Liabilities— S

Preferred stock__ 13,500,000 14
Common stock__ 50,000,000 50
Mortgages payable 836,600 
Accts.pay.&accr.

int., taxes, &C-. 108,396
Pf. div. pay. Jan. 1 236,250
Res’ve, depr., fur

niture & fixtures 1,084,552 
Res. for extra exp.

on for’n ship'ts. ---------
Surplus_________ 11,576,342 8

1914.
S

,000,000
,000,000
781,600
179,487
245,000
840,128
31,123

,367,392

Total................ 77,342,140 74,444,730 Total.................77,342,140 74,444,730
* Property (book values) in 1915 includes $2,204,782 real estate and 

buildings and $5,738,139 furniture and fixtures. a Treasury stock, 
$37,500 par value, acquired for retirement, b Miscellaneous in 1915 
($560,710) includes accounts receivable, $147,646; net advances to foreign 
branches andfgoods in transit, $407,365, and accrued dividends and interest, 
&c., $5,699. c "Improvements” include alterations and improvements 
upon leased premises to bo written off during the term of the leases. 
—V. 102, p. 139.

Montgomery Ward & Co., Inc., Chicago.
{Report fo r  Fiscal Y ear ending D ec. 31 1915.)

Tlio chartered accountants say: “ Tho year’s profits, after providing for 
depreciation on buildings and equipment, and allowing for bad and doubtful 
accounts, amount to $2,472,658. Before any dividends are paid on the 
common stock out of these profits, a sum of $500,000 must be set asido as 
provided in tho company’s charter. Inventories taken at cost or under.” 

E A R N I N G S  F O R  Y E A R S  E N D I N G  D E C . 31.
„  , „ 1915. 1914. ‘ 1913.
S a l o s . ...............................................$49,308,587 $41,042,486 $39,725,712
Net earnings after depreciation------- $2,472,658 $2,010,094 $1,653,481
Preferred dividends.................... _ _. (7% )350.000 (7)350,000 (6.43)321805
Common dividends..............................See below ($3)900,000

Balance, surplus------------ ------------- $2,122,658 $760,094 $1,331,676
1 ref. dividend (No. 2) from tho earnings of the year 1915 will not be 

declarod until about Feb. 21.— Ed.
B A L A N C E  S H E E T  D E C .  31.

1915.
Liabilities— $

Common stock__  8,186,396
Preferred stock__  5,000,000
Accounts payable- 2,209,OS6
Notes payable___  ______
Accrued taxes, &c. 131,605
Surplus_________ 3,450,175

1914.
S

8,186,396
5,000,000
1,818,072

500,000
35,011

2,227,517

Assets 1915‘ 1914-
Real est.,bldgs.,&c.x5,754,246 4,869,015
Investments____  242,206 1,038,820
Accts. receivable. 843,394 522,984
Notes recelvable.-y1,133,606 1,137,328
Mdse, at cost___  8,010,302 6,7S0,823
Cash.......... ......... 2,681,151 3,303,574
Prepaid exp., &c. 312,267 114,452

Total...........— 18,977,262 17,766,996 T otal............. ..18,977,262 17,766,996
x Real estate, buildings, &c., include in 1915 $4,362,346 for land and 

buildings and $1,391,900 for machinery and equipment, y Of the $1 133 - 
606 notes receivable in 1915, $1,128,500 were secured by mortgages on real 
estate, z  Includes in 1915 prepaid rents, $66,484, and 1916 catalogues $245,783.—V. ICO, p. 551.

Underwood Typewriter Co., Inc., New York.
{Report fo r  Fiscal Y ear ending D ec. 31 1915.)

Pres. John T. Underwood, N . Y., Feb. 5, wrote in subst.:
The year has shown the general improvement in a very marked manner 

tho final not surplus being $1,336,586, after making liberal appropriations 
for depreciation. During the first 6 months sales were not as satisfactory 
as was hoped for, but the last 5 months business exceeded our estimates 
and tho reports now in our hands indicate a still more satisfactory outlook 
for 1910. Tho rosult obtained by the domestic selling organization has 
been most gratifying, and tho foreign business, notwithstanding the unusual 
conditions prevailing throughout tho world, has shown decided improvem’t 

During the year 1915 $100,000 prof, stock (at par) was retired as provided 
by the company's charter at a cost of $110,716 and the stock canceled time 
reducing tho net of pref. stock as of Dec. 31 1915 $4,500,000. ’

I N C O M E  A C C O U N T  Y E A R S  E N D I N G  D E C .  31.
1915.Net earnings__________ $1,464,787

Othor income_________  *52,372
1914. 
$841,434 

51,210
1913.

SI,803,079 1912.
SI,903,506

Depreciation.

D edu ct—
Special surp. cap. ros’vo 
l ’ref. dividends (7%) —  
Common dividends (4%)

Total deductions___
Balance, surplus_______ $679,836

$1,517,159
180,573 $892,644

213,247 $1,878,068
213,563

$1,946,031
212,913

•SI.336,586 
______

$679,397 $1,664,505 $1,733,118
$113,025
350.000
340.000

$316,750
340,000 $322,000

340,000 $339,500
340,000

$17,397 $679,500
S985.005 $803,025___ ____  $Q30 Q93

* Includes interest, $29,456, divs. on pref. stock of company held in sne- 
cial capital reserve fund, $8,103, and miscellaneous, $14,813. P

B A L A N C E  S H E E T  D E C .  31.
1915. 1914.

Assets—  S S
Capital investm.xl0,273,848 10,408,892 
Inventories (cost

or less)___ . . . .  3,841,382 3,550,119
Accts. & notes rec.,

less reserves___  3,468,904 3,099,477
Cash......................  1,065,174 725,570
Furn., fixts., <fcc._ 270,806 291,380
Prepaid ins., &c._ 30,056 51,722

IQir.
Liabilities—■ § *

Preferred stock ... 4,500,000 
Common stock ... 8,500 000 
Accounts payable. 7 4 3  1 4 3
Notes payable___  900 000
Divs. pay. Jan. 3. 163.750
Special surp. capi

tal reserve acct. 128 841 
Surplus................ y4,014)435

1914.
S

4.600.000
8.500.000 

478,220 
920,000 
165,500
201,320

3,262,120
Total................ 18,950,169 18,127,160 T otal.................18,950.169 18,127,160
x Includes patents, trade-marks and good-will, $7,995,720; real estate, 

buildings, plant, machinery, tools, &c., $1,861,562; stock in other cos. at 
cost or loss, $287,725; and investments special surplus capital rcsorve fund 
$128,841. y After adding $110,716 for cost o f $100,000 of capital stock 
reduction and $38,238 special surplus capital reserve stock purchased during 1914.—V. 101, p. 2078.

American Real Estate Co., New York.
{Report f o r  F iscal Y ear ending D ec. 31 1915.)

An authoritative statement witli reference to the annual statement, published last week page xiv.,says in substance:
. ’T- The statement shows real estate owned of a valuation of $24,

1 underlying mortgages, $9,952,970. leaving a net valuation of
ownodnfg 1 °n9 r,crA *14,074,776. Additional assets, including mortgages 

rnu ai¥* c ŝ*?.on hand, $408,459, bring the total assets up 
S i  lofistrl 1 ' Jhe total liabilities, including the bonded debt, are 
of $ 2  5 7 7  0 1 1  aV*DS a capital stocli and surplus, above all liabilities,

V10 ye?r 1 9 1 5  the gross sales of real estate amounted to $4,860,049, and real estate acquired, $2,807,628.
In d eb ted n ess .—There has been in 1915 a net reduction of $ 1 ,7 5 7  990 in

reduetton t ^12,405 in full-paid coupon bonded debt and a netreauction in the total bonded debt of $128,687.
Dast°vear/ wa^thl6 T^»wn/n°mpany’s most lmP°rtant purchase during the lufroimh oro .^ nns houwenhoven property in the Astoria section of the 
“ ° rX ^ L ? u e e n s : ™ s  Property contains over 1 , 1 0 0  lots and will be 
sub wavs vstie in C<̂ bl nh eJ?n k  Seco.nd, Ave. elevated extension of the dualm p n tsL S n m n n r iv  'VL, ’? operated during the present year. Improve
ment h on ̂  i r- under way and the construction of apartment houses will be started in the near future. Other advantageous pur
chases were made and the company’s policy of making investments along 
rapid transit lines at or near station points is continued with nromise of profitable return as these lines near completion. promise or

B A L A N C E  S H E E T  D E C . 31.
1915.

Assets—
Real est. & impts*24 
Less mortgages__ 9
Net val. prop’ties.14 
Mortgages owned. 1 
Cash in banks, &c. 
Inv. in other cos .. 
Bills & accts. rec.-l

1914.
S S

,627,746 26,907,764 
,952,970 11,710,960
674,776 15,196,804 
025,604 1,659,352
408,459
335,901

Materials & supp. j 328,6211 
...........  ous___ j [Miscellaneous .

327,948
220,000
156,376

4,487
156,734

T otal................ 16,773,361 17,721,701

1915.
L iabilities— $

Common stock__  151,100
Pref. stk. 7% cum. 1,855,400 
Bonds & ctfs. with

int. accrued___ 13,569,452
Accts. payable__  74,615
Int.accr. onmtgs. 144,195 
Int. on full-paid

bonds and ctfs. . 190,751
Reserves............... xl86,034
Miscellaneous___  31,302
Surplus................. 570,511

1914.
S

147,200
1,803,100

13,692,125
50,524

155,452
196,765

1,458
64,522

1,610,555
Total............... 16,773,361 17,721,701

x Denotes reserves for final payments on real estate, buildings, contracts and completed buddings.
* Real estate and improvements include properties in process of devel

opment and lands undeveloped in the Borough of the Bronx, $1,213 340 
®nd m the Borough of Queens, $1,729,224; developed properties ready for 
building improvements (Borough of Manhattan, $140,000; Borough of the 

SS.258 bG8; Oity °r Yonkers, $2,885,914), $11,284,582: rental 
properties, land and buildings (Borough of Manhattan, $6,355,000; Bor
ough of Bronx, $3,605,100; City of Yonkers, $230,000). S10,190,100: 
houses ready for sale and sundry properties, $35,500, and country estate, 
(larrytcnvn, Westchester Co., N. Y .), $175,000; total, $24,627,746.

L a n d  A r e a  {in  C ity  Lots o f  2,500 sq. f t . )  a n d  N u m b e r  o f  B u ild in g s  O w ned.

N o .  L o ts. N o .  B ld g s. 
Boro. Manhattan.. 47 10
Boro, of the Bronx.2,695 31
Boro, of Queens____ 849 ._

N o . L o ts . N o .  B ld g s .
City of Yonkers___ 1,057 5
Sundry parcels____ 24 2

Tho above includes 3 fireproof office and business bldgs., 6 brick and stone 
office and business bldgs., 5 elevator apartment bldgs., 27 non-elevator 
apartment bldgs., 1  fireproof theatre and office bldg., hotel bldg., inclined 
elevator bldgs., construction office bldg, and 3 suburban residences ready for salo.
. No. of tenants in co.’s buildings, 1,016; No. of apartments, 722; popula

tion in apartments, 3,610; No. of stores, 112; No. of floors of offices, warerooms and business lofts. 48.

(The) J. G. Brill Company, Philadelphia,
{Report f o r  F iscal Y ear ending D ec. 31 1915.)

Pres. Samuel M. Curwen, Phila., Feb. 9, -wrote in subst.:
The total output of our five plants amounted in sales value to $4,403 117 comparing as follows (000s omitted): ’ ’

11907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915
$9,211 $3,845 $4,261 $5,960 $5,870 $7,842 $9,154 S4.904 $4,403

The combined profit for the year 1915 was $280,299 after charging 
$174,897 for all maintenance and repairs; there was also set aside into the 
reserves for depreciation $163,973, leaving $116,326. The total reserves 
for depreciation now aggregate $1,738,817.

The general business of electric car and truck manufacturing reached a 
condition of depression, during 1915, without parallel in the history of the 
industry. Our company obtained at least its full share of all the orders 
placed during the year, but the prices resulting from the competition brought 
about by such conditions were, of necessity, extremely low.

We were able to obtain orders for the manufacture of material for export 
as tho result of existing conditions in Europe, including principally motor 
transport bodies and shell forgings. Many unavoidable delays prevented 
the completion of a large measure of these shell orders, with the result that 
much of the profit which It was hoped would be realized thereon in 1915, 
wras not earned in that year. An extension of the time of delivery under 
these contracts, well into tho present year, has been granted.

The directors deemed it inadvisable during the year to increase the pre
ferred stock dividend to the regular 7% annual rate.

Tho general conditions governing tho particular industry of your company 
began to improve during tho latter part of 1915, and the improvement is 
continuing and increasing. This present year, therefore, is begun under 
much more hopeful conditions than did 1915.

On Feb. 5 1916 the combined orders of the company and its subsidiaries 
was $4,765,985, compared with $1,147,100 of work on hand Feb. 6 1915.

T H E  J .  G . B R I L L  C O .’S  A N D  S U B S I D I A R Y  C O M P A N I E S ' S A L E S  A N D  
E X P E N D I T U R E S  FO R  T H E  Y E A R S  E N D I N G  D E C .  31.

1915. 1914. 1913. 1912.
Total sales.................   $4,403,117 $4,903,511 $9,154,434 $7,842,091
Opor., gen. & adm. exp. $4,122,817 $4,590,4051 $8,245,290 $6,787,240
Depreciation reserve__  163,973 154,222/

Net profit.................  $116,326 $158,884 $909,144 $1,054,851
Less div. on pref. stock. (4%)183,200(6kD286,250 (7)320,600 (7)320,600

Balance, sur. or def..def.$66,874def.$127,366sur.$588,544sur.$734,251 
Previous surplus*---------  1,314,856 1,495,736 946,873 499,307

Total surplus------------ $1,247,982 $1,368,370 $1,535,417 $1,233,558
* After allowing for adjustments, $53,514 debits in 1915, $39,680 in 1914, 

$286,685 in 1913 and $100,S53 in 1912.

J .  G . B R I L L  CO . &  S U B .  C O S. C O M B I N E D  B A L .  S H E E T  D E C .  31.
1915.

Assets— $
Cost of properties. 8,107,826 
Mat’l.raw.inproc. 1,739,319
Investments......... 328,206
Bills & accts. rec’le 1,216,392 
Cash......................  425,469

1914.
S

8,048,735
1,516,788

348,633
1,020,670

633,893

Total................ 11,817,213 11,568,719
-V . 100, p. 1595.

1915.
Liabilities— S

Preferred stock__  4,580,000
Common stock__  5,000,000
Bonds (John Ste

phenson C o .).. 400,000
Bills & accts. pay. 589,231 
Surplus_________  1,247,982

1914.
S

4,580,000
5,000,000

400.000
220,349

1,368,370
Total................ 11,817,213 11,568,719
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Chicago Pneumatic Tool Co. (of N. J.)> Chicago, 111.
(14th. A n n u a l Report— Y ear ending D ec . 31 1915.)

Pres. W. 0 . Duntley, Chicago, Feb. 4 1916, wrote in subst.:
Business conditions generally were most unfavorable until the latter part 

of the year, the depression being even greater early in 1915 than it was in 
1914. Competition in all our products was exceedingly keen for this 
reason, and on account of the increased cost of our matcrials and labor, 
most orders obtained were on a closer margin of profit than •
It is, therefore, gratifying to note a substantial Increase in the net earnings 
for the year 1915 compared with those of 1914. By comparison^th former 
reports; it will be found that the net results for 1915 are about normal.

The foreign subsidiary companies are making satisfactory Progress. It is 
found advisable to permit them to retain their earnings to enable them to 
finance themselves for the expansion of their business. T h e m a V n  
sidiaries are now both under government control and will probably remain 
so until the end of the war. , . , , . a.,K

a ™  “  s s g f i™r I£ S 3 : e T S Bc s s f
charees on its bond issue and after investing the money now in their pos- 
session  ̂ the tmsteS of the sinking fund should have about 1,017 bonds on 
hand retired for t his purpose. The regular dividends have been maintained.

In order to meet the increased demand for material, nnn^TKnr
and take advantage of discounts thereon, an : ° ba‘ ^ P- i ^n o o  The rowed which is included in bills payable, amounting to $430• 00'>■ J 1}® 
amount so borrowed has been more than offset by .^ ®  a c t io n a l assets 
acquired, and the saving in discounts alone a great deal more than offsets 
the amount of interest payable on this loan.

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1915.

Net profits_____________ §?82,864
Deduct— Bond interest-.  $117,775

Dividends (4% )---------  x2 fn ’nnoSinking fund.................  50,000
Depreciation, &c-------  281,842
Total deductions-------  $707,569

Undivided profits_______  $275,295

1914.
$65.5.105
$116,175
X257.951

50.000
210,275

$634,401
$20,703

1913. 
$1,171,245 

$115,000 
257,951 

50,000 
300,548

$723,499
$447,746

1912.
$1,002,260

$115,000
257,951

50,000
236,065

$659,016 
$343,244

x Dividends in 1915 and 1914 were deducted by the company from profit 
and loss, but shown here for the sake of simplicity.

B A L A N C E  S H E E T  D E C E M B E R  31.
1915.

S
1914.

SAssets—
Real est-.pl’nt, pat
ents, good-w.,Ac.*7,099,293 *7,075,932 

Stock other cos.,
&c. (cost)_*1,191,370 *1,191,370

Treasury bonds.. 136,000 153,000
Treasury stock__  37,000 37,000
Cash......... ..........  89,942 96,818
BillsAaccts.rec.,Ac.*l,516,669 *1,186,535
Sinking fund. 1,017,816 922,970
Inventories. 2,119,290 2,009,252

Total...............13,207,381 12,672,877

1915.
Liabilities— S

Capital stk. Issued 6,485,800 
First M. 5s Issued. 2,500,000
Int. on bonds__\ 123,888
Div. pay. Jan. 25/
Accts., Ac., pay.. 363,837
Reserves-----------  7,906
Bills payable........ 430,000
Sinking fund........1,017,816
Surplus________  2,278,133

1914.
8

6,485,800
2,500,000

123,738
178,143

9,852
287,017
922,970

2,165,357

Total________ 13,207,381 12,672,877
* Denotes amounts after deducting reserves, a After deducting $162,519 

profits of sub. cos. retained by them for working capital.— V. 100, p. 5ol.

Electric Boat Co. and Sub. Cos., excl. N. Lon. S. & E. Co.
(R eport f o r  Fisca l Y ea r ending D ec. 31 1915.) 

President Henry It. Carse, Feb. 8 1916, says in substance:
Unfinished business on hand Jan. 1 1916 was about $25,000,000; in addi

tion to which the foreign licensees are working on large orders, the exact 
details of which we are not advised, and our profits from which cannot be 
known until the war ends. Our technical force is the largest and most 
competient in its line in the world; it has surmounted many difficulties 
and accomplished an enormous amount of work during the past year in 
record time and is prepared to continue production along the same lines.

Submarine boats have now demonstrated their inestimable value as a 
military instrument, both for defense and offense, and there is every ex
pectation that in the future all nations will use them. This company owns 
the Holland patents, which are basic, for the construction of any sub
marine boat in all countries having patent laws. The Holland type is the 
only one that has operated successfully in the United States, England, 
Russia, Austria, Holland and in Japan, and boats of this type are now being 
constructed under our patents in all those countries as well as in other 
European countries. Our patents are so unassailable that a German court 
has rendered a decision in favor of the Electric Boat Co. in i[t®f rthe Krupps for patent infringement in the construction of the German 
submarine boats. It is our purpose to uphold and defend these patents 
against all infringements.

R E S U L T S  FO R  T H E  Y E A R  E N D I N G  D E C .  31 1915.
Net earnings.......................$5,622,8551 Dividends paid....... ......... I H n f  ’ rDepreciation___________  457.1491 Balance, surplus............... $3,401,522

B A L A N C E  S H E E T  D E C . 31 1915.

Kelly-Springfield Tire Co., Jersey City, N. J.
(R eport f o r  Fiscal Y ear ending D ec . 31 1915.)

1913.
Gross profits................. ........................** ’f i n ’fanOper. admin., &c., expenses.............. 71b,190

Net operating income .....................
Interest, &c., received (net)------------  H-tbb

1914. 
$2,203,762 

1,014,016
$1,189,746

25,398

1915. 
$2,880,080 

1,195,874
$1,684,206

22,538
$1,215,144 $1,706,744Net income------------ - - - ------ ------ - $559,544

Interest on income bonds also sinking fund
thereon (In 1915, $10,800) —  - —  - - - - - ---------  $249,640

Sink, fund of 2% on 6% 1st preferred stock-------  75,164
Four quar. divs. on lstpref. stock, 6% ...............—
2nd pref. divs. at 7% per annum................- ........... (5M)47,628
Dividends on common stock____________________ (1 >5 )60 ,0 0 0  (5>5)2bj,b/»

$21,600
75,164

225,492
(7)46,491

Liabilities (Total 819,589,448)— __
Preferred stock......................84,999,600
Common stock___________  2,672,500
Accounts payable.................- 762,386
Accrued taxes.... ............ ....... 6,820
Adv. payments on contracts.. 5,454,622 
Advances account royalties.. 836,487
Profit and loss, surplus..........- 4,857,033

$596,410
1,449,800

$1,072,419
1,134,639

$2,207,058

cr. 13,020 
93',339

Balance, surplus, for the years ending Dec. 31------
Total surplus carried forward from previous year. .
Total surp Dec. 31 before deduct, additional chgs. $2,046,210 
Accum. div. 78H% on 6 % pref. stock X902.358
Add in 1 9 1 5 — Div. on treasury stock (1H%),

$1,312; profit on purchase 1st pref. $11.718 . . .  - - - - - - - -
D edu ct— Miscel .debit adjust. from surplus (net) 9,213
D edu ct i n  1915— Bonus res., $70,674; misc., $22,665....................
Total surpluses Dec. 31 (as per bal. sheets)---------- $1,134,639 $2,126,739

* Inc^ud« one quarterly tlividend of $17,243 on the old preferred stock, 
x Paid by the issue of 7% cumulative convertible 2nd preferred stock

^ a T h lsd o M  not include profit on goods sold and not delivered.
B A L A N C E  S H E E T  D E C E M B E R  31.

1915. 1914.
L iabilities—  $ S

1st pref. stock___  3,758,200 3,758,200
2d pref. stock___  72,600 907,200
Common stock__  4,834,600 4,000,000
Accounts payable. 60,172 61,100
Accrued charges.. 52,850 49,428
Int. & divs. pay’lo b69,047 143,049
Sinking fund____  c292,879 201,538
Debenture bonds. 270,000 270,000
Bonus reserve-----  70,674 - - - - - 
Surplus------------  2,126,739 1,134,639

Assets (Total $19,589,448)—
Patents, good-will, &c---------S7,332,337
Real estate, plant & equipm't. 962,730
Investments In stocks........... 1,118,509
Investments in bonds_______  2,894,847
Cash, bills & accts. receivable. 3,560,227
Material and supplies-----------  2,823,448
Deferred assets, accts. receiv. 897,350 
— V. 101, p. 1976.

American Light & Traction Co.
(Report f o r  Fiscal Y ear ending D ec. 31 1915.)

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1915. 1914. 1913. _ 1912. M

Earns, on stk.of sub.cos. $4,555,156 $3,714,960 $3,751,976 $3,688,867
Miscellaneous earnings. 623,231 717,421 714,258 567,993

Gross earnings______$5,178,387 $4,432,381 $4,466,234
Expenses ____________  156,623 157,293 123,108

Net earnings_________ $5,021,764 $4,275,088 $4,343,126
Div. on pref. stk. (6 % ). $854,172 $854,172 $854,172
Cash div. on com. (10%) 1,632,645 1,478,880 1,341,182

$4,256,860
117,657

$4,139,203
$854,172

1,215,732
Total dividends.........$2,486,817 $2,333,052 $2,195,354 §2,069,904

Balance, surplus_______$2,534,947 $1,942,036 $2,147,772 $2,069,299
There was also deducted in 1915 $1,632,645 (10%) for stock dividends 

on common stock, against $1,478,880 (10%) in 1914, leaving $902,302 in 
1915, against $463,156.

C O N D E N S E D
1915.

Assets— $
Investment acc’t.32,671,440 24 
Temporary invest. 1,946,984 1

do lnt.Adivs.rec. 22,060 
Undlv. profits sub

sidiary cos____  6,487,704 9
Cash....................  1,660.524 1
Aec’ts receivable. 83,396
Bills receivable__  1,113,040 3
Managers'stk.con. 28,000

B A L A N C E  S H E E T  D E C .  31. 
1914. 1915.

$ Liabilities— $
,860,356 Preferred stock— 14,236,200 
,946,616 Common stock— 16,928,900

13,891 Acc’ts payable__  63,125
Dividends accrued 988,807 

,621,000 Contingent fund.. 834,397
,791,094 Warrants.............  47,108

68,966 Deposits on mgrs.'
,093,358 stock contracts. 4,212 

59,050 Taxes In adv., Ac. 49,060 
Surplus............... 10,861,339

1915.
$

1914.
SAssets—

Plant accts. A pat- _ __
ents, good-will, Ac.7,807,524 7,692,175

Cash......... ..........  705,051 380,415
Deb. sinking fund 131,751 115,574
S.F. for red. 1st pf. 82 ..........
1 st pf. stk. In treas. 86,800 ..........
Notes receivable.. 104,227 114,302
Accts. receivable. 1,117,682 398,9S7
Deferred charges. 30,036 28,336
Inventories (cost). 1,624,608 1,795,365

Total............... 11,607,761 10,525,154 Total................11,607,761 10,525,154
b Includes 1H % on 1st pref., $56,373; and I X  %  on 2nd pref.. $1.874. 

due Jan. 2 1916, and 4% on income debenture ^ n d s  outetandlng .clue 
April 1 1916. $10,800. c  Includes $150,328 sinking fund for 6% puX . stock 
and $142,551 for 4% income debenture bonds.— V. 101, p. 2075.

Pettibone Mulliken Co., Chicago and New York.
(Report f o r  Fiscal Y ear ending D ec. 31 1915.)

Pres. A. H. Mulliken says in substance:
The year 1915 was similar to 1914 in respect to political notation, low 

tariff, experimental legislation, untried new laws. war. lack of confidence 
and business depression, with the exception that in October the continued 
demand for war supplies created a domestic demand, which was reflected 
in higher prices for steel products. Beginning with October there was a 

nprovement in the demand for material manufactured by our com- 
This improvement continued through November, and in Decern____ -l.~l J--1 4 in hiicin oc apany. m is  lmpruvcmcmi ooin/mutv* —

ber there was a very decided increase in business. , .During 1914 1,532 miles of new road were built against 933 miles in 1915. 
which was the smallest mileage constructed Injiny year fra'5 0  Jcars.

The increase in net income was due to the increase in busings during the 
last 3 months of 1915. The total earnings for the years 1912, 1913 and

partment of the business, not only to secure °rd£ rs db^  but to supply the U. S. Government with munitions whmh t will unuouoi^ 
edly require in order to prepare for national defense. Join; company nas 
a war contract which will show a fair profit, and with tbo buTeased  ̂
for the company's regular products I look foward to the most prosp 
year in the history of the corporation.

I N C O M E  A C C O U N T  Y E A R S  E N D I N G  D E C . 31.

Mfg. profits, lass maintenance, taxes.
selling and administration expenses 

Int., discounts, divs., &c., received..

1915. 1914. 1913.

1914.
$

14,236,200
15,329,000

43,426
908,812
867,591
54,360
13,704
42,200

9,959,038
Total...............44,013,148 41,454,331 Total .
-V. 101, p. 1554.

.44,013,148 41,454,331

IN t .L lliuumu 1U1 tuw j  ---- ----------
Surplus carried forward Dec. 6 1 ------

Fi^t preferred dividends (7 % )--------
Second preferred dividends (7% )------
Depreciation of p lan t..- - - - - - - - - - - -
Approp. for 1st pref. stock sink, fund

Total surplus end of year............... $225,335 $409,476
B A L A N C E  S H E E T  D E C .  31.

1915.
Liabilities—  S

Common stock... 7,000,000 
1st pref. stock-----  1,905,000

$219,152
13.659

$126,159
13,045

$583,140
13.392

$232,811
409,476

$139,204
620,597

$596,532
305,570

$642,287
$115,938

52,500
72,514

176,000

$759,801
$120,312

52,500
72,514

105,000

$902,102
$157,500

52,500
71.505

Assets—

1 st pref. treas. stk. 
Notes A accts. rec.

Deferred Items.

1915. 1914.
S $

, 1,941,729 1,573,295
; 7,451,448 7,451,448

*124,000 300,000
390,747 194,960
391,426 443,032
493,992 484,067

9,247
10,802,589 10,446,802

2d pref. stock-----
Accounts payable.
Notes payable-----
Special surplus—  
Profit and loss-----

750.000 
77,255

500.000
345.000 
225,335

$620,597

1914.
S

7,000,000
2,125,000

750,000
37,327

125,000
409,475

*1,550 shares in 1 9 1 5 , against 3,750 shares in 1914 at cost.—V. 102, p.527.

Library Bureau, Cambridge, Mass.
(Report f o r  Fiscal Y ear ending D ec. 31 1915.)

The usual quarterly dividends on the pref. stock mid one deferred divi
dend have been paid with but slight depletion of the surplus.

C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C E M B E R  31.
1915.

Assets—
Real estate A bldgs.
Mach. A equipment.
Office furn. A fixt’s.
Catalogues ......... .
Leasehold property.
Stocks and bonds... —,----  -------
Good-will................. 1,500,000 1,500,000
Cash.................   103,522 84,328
Notes A accts. rec.. 485,594 489.327
Inventories_______  933,469 1,056,336
Advanced expenses. 23,300 23,219

405,405
256,133
41,111
7,818

63,543

1914.
S

413,392
294,011
57,591
12,959
1,342

66,690

Total.................. 3,819,896 3,999,194
—V. 100, p. 2089.

1915. 1914.
Liabilities— S S

Preferred stock “A". 1,000,000 1,000,000
Preferred stock "B"_ 500,000 500,000
Common stock........1,500,000 1.500,000
Mortgage bonds___  122,800 132,500
Debenture bonds__  175,000
Accounts payable—  80,894
Dividend pay. Jan. 1 30,000
Notes payable.......... 125,000
Accrued liabilities.. 50,797
Surplus__________  235,405

350.000 
68,681 
30,000

125.000 
50,870

242,143

Total.................. 3,819,896 3,999,194
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United Cigar Manufacturers Co., New York.

{Report fo r  Fiscal Y ear ending D ec. 31 1915.)
I N C O M E  A C C O U N T .

1914.
$3,766,932 

2,050,526
„  1915.Gross profits. ...............$3,532,581
Admin. & selling exp__  2,050,633

Profit from operations SI,531,948 $1,716,406 
Misc. profits, int., &c._ 70,903 153,010

Total profit__________ $1,602,851 $1,869,416
Int. on loans & deposits b$129,86S b$314,620
Divs. on pref. stk. (7%) 350,000 350,000
Divs. on com. stk. (4%) 724,160 724,160

T ota l________________$1,204,028 $1,388,780
Balance, surplus_______ $398,823 $480,636

1913.
$2,S5S,736

1,414.961
$1,443,775

a409,854
SI,853,629 

$345,259 
350,000 
699,160

$1,394,419
$459,210

1912.
$2,705,824

1,382,282
$1,323,542

211.013
$1,534,555

$159,588
350,000
618,120

$1,127,708
$406,847

a Miscellaneous profits, &c., in 1913 ($409,854) includo misc. profits 
received, rents, &c., included in the not earnings of the M. A. Gunst. & Co., 
Inc., after payment of dividends on its pref. stock outstanding and in the 
hands of the public, b “ Interest on loans, &c.,”  includes in 1915 and 1914 
in addition to interest on mortgages, loans and deposits, losses on invest
ments and dividends on preferred stock of the M . A. Gunst & Co., Inc.

C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C . 31.
1915. 1914.

Assets— s S
Real est.,mach.,Ac. 1,225,270 1,186,661
G’d-will, tr.-m.,&c.l9,104,000 19,104,000 
Invest, in affil. cos. 426,598 401,318
Prepaid ins., A c.. 113,240 69,640
Supplies, Ac____  6,774,382 6,800,037
Bills receivable__  248,260 205,290
Accts. receivable. 2,2S4,345 1,733,970
Cash....................  745,691 734,126

1915. 1914.
Liabilities— S $

Common stock__18,104,000 18,104,000
Preferred stock__  5,000,000 5,000,000
Accts. pay., Ac__  384,074 206,455
Bills payable____  2,370,650 2,038,700
Mtg. of Phil, plant 50,000 50,000
Pref. stock M. A.

Gunst Co., Inc. 419,000 560,000
Spec’l capital res've 1,000,000 _____
Deposits.............  20,274 100,922
Surplus A rcserve.x3,573,788 4,174,965

Total...............30,921,786 30,235,042 Total............... 30,921,786 30,235,042
x After deducting $1,000,000 transferred to special capital reserve. 

— V. 101, p. 1193.
Ontario Power Co. of Niagara Falls.

(Report f o r  F iscal Y ear ending D ec. 31 1915.)
Pres. J. J. Albright, Buffalo, Feb. 2, wrote in substance:

B u s in e s s .—Tho growth of the business is shown by the following: 
N u m b e r o f  K ilo w a tt H o u rs  G enerated  (000s o m itted).

1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915.
139,816 226.744 310,736 382,180 510,965 639,081 743,630 757.714

Tho surplus earnings for tho first quarter of the year were $70,093 for 
tho last quarter of tho year $131.727. The power sales for the first quarter 
of tho year aggregated $463,819, for tho last quarter $555,323.

There is every reason to believe that tho growth of business referred to 
will continue. The company is now buying considerable power in order 
to meet tho full demands of its consumers in tho territory supplied Be
cause of these facts your directors have decided to proceed at once with the 
construction of the third conduit and the installation of sufficient additional 
units to meet the increasing demands upon our generating capacity. It is 
estimated that theso enlargements will require expenditures within the next 
two years of approximately $3,000,000.

° ur l^t M. bonds $1,421,000 remain unissued and are available for 
t ie w,orl5's ' , These bonds, however, will not cover tho cost of 

f n r i me?^f to 1)0 made; therefore, provision must be made for a 
T V ,8, or 110 con3Pany must pay the balance, as the work 

I’rPore es, ouf  of '.ts surplus earnings. A further issue of bonds would require the refinancing of a large portion at least of the company’s funded 
debt. In view of the general conditions now prevailing, we believe that 
any largo amount of refinancing at this time would be prohibitively expensive and therefore unwise.

tl.n’ other hand, tho company now has surplus earnings of $934,044, 
wolf rtVt.aln°d may bo used in payment of construction costs, and in 

cour^ will ^ aYC,‘ng ,th, s t,mo C*P b,° avoided. Feeling sure that this course will most beneficially servo tho best interests of the company we 
recoinmond that no dividend for tho year ended Dec. 31 1915 be declared. 
O N T A R IO  P O W E R  CO . A N D  O N T A R IO  T R A N S M . CO . I N C O M E  A C C T .

[E lim in a tin g  In ter-C o m p a n y  P a y m e n ts .]
, „ 1915. 1914. 1913. 1912.♦Sale of p ow er ............$1,700,958 $1,622,249 $1,489,466 $1,229 995

Government rental-------  94,009 96,678 79,376 66 471
Gross earnings..........$1,606,950 $1,525,571 $1,410,090 $1 163 524

Operating expenses-----  229,2531 232,534 194,773 * 171 434Taxes, insur., &c______ 179,087/ ’ n i A S i

Net earnings...............$1,19S,610 $1,293,037 SI 215 317 $QQ9 non
Other income................. 149,224 ’105,485 68:526 22:286

Total net income----- $1,347,834 $1,398 522 $1 28 3  842  «i n i4 n-rr
Int. Ont. Pow. Co. 1st 5s $508,030 $503,114 $421216 $ 8377 nna

Ont. Transm.Co.lst 5s 92,700 94 301 9 5 0 3 4  09 2n«
Ont. P. Co. deb. 6s._ 199.519 lS O ^ l 178525 1 7 Q 629Ont. Pow. Co. notes 6s 75,957 119,216 fib’nnn 1<-1,622
Ont. Pow. Co. 2d M . 98,082 1,371 ou.uuu ...........
Dividends..................................... .. (5 %) 500,000 (5 % ) 463~,555 (1 tf)l~19:588
Tot. int. and divs-----  $974,288 $1,398,443 $1,218 675 8 7 fia koa

Surplus----------------------  $373,546 $79 $65,168 $245 853
♦ After deducting purchased power, $283,437 in 1 9 1 5  807  =~ ,A, .

$69,661 in 1913 and $3,674 in 1912. ’ ln 1914,
C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C  31 

1915. 1914.
Property A plant.20,632,759 26,553,511
Working assets  93,351 _____
Stks., bds., Ac.,

of other cos___  1.897.631 2,066,856
Prepaid insurance 2,900 11,369
Cash on hand, Ac. 89,997 157,581
Cash for coup.,Ac. 129,766 152,167
Accts. receivable. 933,029 863,523
Contingent assets. 17,858 17,037
Bills receivable..................... 25,000
Unamort. bd. disc. 224,024 101,250
Deferred chges.,Ac. 69,278 588

Total assets___30,090,594 29,948,882
Liabilities— $ $

Ont. Pow. Co. stk.10,000,000 10,000,000 
— V. 100, p. 1077.

101 r.
L iabilities (con.) s ’

On*. TV. Co. 1 ,000,000 
Ont* ^C°.lst5s 10,105,000 
On]'p 1.838,000
rw  n  C~' deb' 6s 2,909,000 unt. P. Co. 3-yr 

conv. 6% deb ..
Ont. P. 5-yr. 6%

2d M „ 1919...
Ont. Pow. 2-yr 

notes, 1917.. '
Bills accts. pay .Ac"
Acer, int., tax.,Ac."Disc, bills receiv
£reX " CS......... ...^rom................... 934,044

Total liabilities.30,090,594 29,948,882

400.000 
1,660,000

700.000 
77,904

399,982

1914.
8

1 .000,000 
10,221,000
1.870.000
2.940.000

400.000
675.000

1.613.000 
195,911 
414,029
25,000
44,408

550,534

La Belle Iron Works, Steubenville, Ohio.
(O fficial Statement D ated D ec . 27 1915.)

In connection with tho sale to Leo, Hitririnson CY> of 
S3,500,000 First and Refunding Mortgage 5 %  gold bonds 
dated Dec. 1 1915, President R . C . Kirk, from Steubenville, 
Dec. 27 1915, wroto in substance:

O rg a n iza tio n .—-Incorporated in Dec. 1875 in W. Va., succeeding a part
nership founded in 1852. Successfully conducted for more than 60 vears

500.000

fr ? onds-— Authorized issue, $7,500,000, interest rates to be 
i at tlme of ^sue. not exceeding 6% per annum. Trustee, Penn Co 

ini r, ,f,ran?YS ° n,Ll, Granting Annuities, Philadelphia. Dated Doc. 1
IiiUiaMssue^of «3 w a nnn1̂  & Dii . P enom- $1,000 and $500 c*. JhbiY1 a- ? 110 * 83.500,000 5% bonds, callable at company's option, as a
Z t Dav^hfoIinr TT°«aSyi:t*lter.est date. at 105% and int.; principal and inter- 
for anv tavri d COm ° f. tho P£e,s<» t  standards without deductiontfJan succession and inheritance taxes), assessments or 
m  f  ? charges, except the Federal income tax—and so far
income tav—whfchatho Wlth° Ut deduction for the present normal Federal 
r o ta h i n S L  ch the company or the trustee may be required to pay or 
b y c a n R a f l t o c k ^ I o ' futllro Jaw, Federal, State or local. Followed v iin o o f ($9,915.400 each of common and 8% cum. pref.] having a
S ^ ^ * a s K “ 2 « S 8 t , .  Pr“ “ “  A > " •«
cewbngra7f^Lnvaluo°t>hi;0™ ,aUf,iO7 Zed aandP may ^  issued f° r "Ot ex-acquire a controller? f i?fc.ure additions and improvements, or to
alUndeb^edness of *n subsidiary companies, provided that
as well as the stock is pled<^d und^r emtU<tn curren* operating accounts)

$100,000 of t n j  bond,on oacti’ l ) ^  1 niq1fin,c,?V<m»°r and ''it ..

new bonds will be a first mortglg’e o n  s ‘n at f)ft£r June 1 1916 the
(2)'t o  provide a part of cost o f nlwby-product n V ^ 8 Pr0°>,erties: and 
under construction, costing about 82 onn nnn1 nnH,p nt.o f 94 ov,ens now Ohio River in West V i r g i n i a r i w / K n ’ -?n eastern bank of the 
No more of theso bonds can be "issued on account o f  dYp fltuubenv‘ !1° P'ant.

. f a s s S f . b n „ n TOe,.
15 blooming, billot, plate, A c., mills.. 1 coal mine H6 ftoo ton JSo600 •
VS 1 <2 2 bu“ -'re,<i j j S S S f e i1 brass and iron fo.mdrv Oil-wells (output 300 bbls. month).
2 stea% plants, foundry> Employees range from 3,000 to 4,000.

to bo completed* by1 July *1 ° ’ in W * Va>’ 167 acres wlth 94 coke oven plant.

2 & Pf S ,3 S UPylng *b0,“  4H“ d
nage l^0onoTooo0rtoÎ ^ , fn p r}p^e, Pr0per^ es in Minnesota, estimated ton- 
y ^ a t p r S  rate ’ o fUco ns iirnpVi j*P P y  company’s requirements for 30
in (f914T3n7.440CTetrtmis°al properties in W ’ V» .. Pa. and Ohio, production 

E a r n in g s  I0K Y e a r s ’ — N et A p p lic a b le  to B o n d  I n t .  (D ec. 1 9 1 5  E s t  )__A l l  S

f f i s v  a s s *  a m ,

nf u*dustry. _ This depression continued during tho first fivemonths
conditions were much below normal, notwithstanding which the net earnings for the calendar year 1915 (one month estimated) will ho 

more than $. 100,000. Present net earnings are at the rate of about $1 500 - 
000 per annum, which is about equal to tho average of the last 10)1 years 
The outlook for the year 1916 indicates earnings in excess of this rate The 
new by-product coke plant, which will be financed out of the proceeds of 
theso bonds, is expected to yield large profits.

D ed u ctio n s  fro m  N e t P ro fits  a s  Sh o w n  A b o ve  fo r  10H Y e a r s .
Net profits for 10H, years (shown after deducting $1,289,577

charged off for extinguishment of minerals, lease values, & c.$15,941,865
Bond Interest.---------------$1,368,5531 Stock dividend__________$3,029,747
Cash dividends-------------  7,991,3741 Depreciation written o ff . .  1,750,000
tt Balance added to surplus, about__________  $1 802 1Q1
Undivided surplus on Nov. 30 1915.......................... l l ~ . l ~ . l Z l ~ . ' . .  3’.009.959

V a lu e  o f  A s s e ts , S h o w in g  A m p le  W orking C a p it a l (N o  F lo a tin g  Debt)

„  9S0
ne"l ,̂y i)r°duct plant now building, to be about * ‘> 000 000

Net current assets Nov. 30 1915 (including $697,726 cash) 3:238:617
Total value of assets (more than 7 times this bond issue), abt.$25,218,617

P ro du ctio n  fo r  L a st 6<A Y e a rs  ( I n  1914, 9 M a s . 66% . 3 M a s . 33% C a p a c ity ) .

O re. Coke. C o a l. P ig  I r o n . B ille ts . Goods. V a lu e .

al909------ 2 5 9 A 1 2  23^97 157^275 130?S98 20ir6S86 2 5 3 T 5 5  / l 0 278^56
al911------252'sQ'l 69'949 ,199'630 209.461 347,978 384,033 ’ lS .nO .V^------252,899   196,381 228.425 264 970 347 4Q8 10 378 97Q
hlQ n------ 494’979 i?9'55y 333>629 425,812 566:746 16,645:624------112,447 173,508 256,659 327,864 401 982 12 165 328
blv 123.845 137.440 170,020 244,560 338:488 9:407,’546x 18 mos. to Dec, 31 1912. a June 30 years, b Calendar vears 
l n r a f i n n S b 1:.8 S1 ful1 capacity. Diversity of products, excellence o f location and assured supply of raw materials make for profitable operations, v. iu i, p. zU75, 1977.

GENERAL INVESTMENT NEWS

First and Refunding Mortgago 5s (this Issue)__________ g ,9l/?’4QQ

RAILROADS, INCLUDING ELECTRIC ROADS.
Algoma Central & Hudson Bay Ry.— P lan , E tc .— The 

company and its receivers, Thomas John Kennedy and 
Vivian Hareourt, will apply to the Parliament of Canada, at 
tho next session, for an Act for the following purposes:

(1 & 2) Confirming the sale by the company to the Algoma Central 
Terminals, Ltd., of certain properties described in instrument of Nov. 1 
19i2 and now in use as terminals at Sault Ste. Marie and Michipicoten 
Harbor. Ont.; and also confirming tho lease dated Nov. 1 1912 made by the 
last-named company to the said railway company of terminal properties 
at Sault Ste. Marie and Michipicoten Harbor, Ont., as the said lease hasnoon mod if HR! liv 3 flirtliop nirrmminnt dn*A,l ini 4 n_____ i._____  ,

A  m .’ , “A’ ‘ urbu au agreement to wmch the railway company, the Terminals Company and the 1st M . bondholders’ committees thereof, 
respectively, and tno Lake Superior Corporation, in ter a l ia , are parties, 
whereby the terms of the said lease dated Nov. 1 1912 are modified and the 
rights of the bondholders, stockholders and creditors of the railway com
pany and the terminals company, respectively, are defined, and empowering 
the railway and the other parties to the agreement to do all acts necessary 
to give full effect to the said agreement.— V. 101, p. 1461, 1012.

Algoma. Central Terminals, Ltd.— M od ified  A greem en t.
Algoma Central & Hudson Bay Ry. above.—V. 100. p. 2166.
Androscoggin Electric Co.— Bonds O ffe r e d —  Maynard 

S. Bird & Co., Portland, M o.,and Rockland,M e., recently 
offered $140,500 First & Ref. Mortgage 5 %  gold bonds 
of 1914, due Oct. 1 1934, without call privilege. Interest 
payable A . & 0 .  1 at Union Safe Deposit & Trust Co.,
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trustee, Portland, M e. Denom. 81,000 and $500. Free 
of normal Federal income tax. A  circular shows:

_ .. A u th o r iz ed . Is s u e d .

M fl
be Issued in accordance with the conservative restrictions 01 uie u 
trust. F a m in a s  fo r  12 M o n th s  E n d e d  Oct. 31 1915.

Hon. W illia m  T. Cobb is President. See also V. 99. P- 1j - / -  
Digest of Letter from Pres. William T. Cobb. Lewiston, Me., Nov. 30,

erHesao fJth^L^wistonP&*^u^iim P o r «
Lewiston Interurban RR. (V. 99. p. i ^ C -  t which provides that

These B o n d s .— Issued according to tno ucc u l' ‘ ,  „  f t,A, „ost 0f new
the unissued bonds shallwork and when tho axmual net e ^ ta g s  aRer^dM.  ̂ ^  ^  timeg th0 in. 

E l "  m .do f f b f f l  auSnaUcafly l  direct first mortgage on all tho

m ' - s “  s s r y s . s r s J d J S o S

The interurban road runs for 28 miles; on company ^V .nr^L id  Portland

modlous terminal stations and car barns of brick and concre steanicentrally located both in Lewiston and in Portlandl. An auxiliarj steam 
plant and transformer sub-station of brick and com peteSom atic stokerspieted at Lewiston within tho P r e s e n t  year, with automatic stokers
blowers, &c., two horizontal steam turbine and Kc®erators of the » urtis 
type of 1,000 and 500 k.w., capacity respectively. See also V . JJ, p. 152C

Birmingham & Northwestern Co., Del.— To Pay Notes
We are informed that the 8450,000 6% collateral trust notes, duo Mar 1, 

will bo paid at maturity. These notes are secured by the entire stock 
(*300 000) and bonds ($800,000) of the Birmingham & Northwestern 
Ry.— V. 96, p. 1295.

Boston & Albany RR.— Annual Statement.—
See New York Central Lines under ‘ Reports above. V . 100, p. 1078.
Chicago & Eastern Illinois RR.— Sub. Co. Receiver.

Seo Evansville & Indianapolis RR. below. V . 102, p. 344.

Chicago Great Western RR.— Lease Ends —
irffpotivo as of Feb. 1 this company has resumed possession of the line

See V . 99, p. 195; V. 101, P- 1552.
Chicago & North Western R y .— ,Bonds — Kuhn, Loeb 

& Co. have purchased from the company $5,000,000 General 
Mortgage 5 %  gold bonds, duo 1987, issued in part for refund
ing purposes and partly for betterment work, the bonds 
have been selling at 116 and it is understood that the present 
issue is being offered privately at about that price.

These bonds are a part of the authorized issue of 8165,000,000 General 
M ort^ age bonds of w ^ch .876,381,000 wiil now be outstanding including 
$30,827,000 3Ks, $30,554,000 4s and $15,000,000.—V. 101, p. 1188, 943.

Chicago Rock Island & Pacific Ry.— Report on Properly. 
— The Amster Stockholders’ Committee has had an mde- 
dependent investigation of the physical and financial con
dition of the road made by Harrington Emerson whose 
report was made public on Feb. 9.

Mr. Emerson believes tho road should be able during the next 6 or 7 years 
to earn 6% yearly on its $75,000,000 capital after paying out of earnings 
for all necessary improvements. Mr. Emerson is an engineer .acting as 
counsel to the operating departments of both tho Baltimore Sc Ohio and tho
AtMr?°Emersonnsays : “ It is quite obvious that, except for refunding and 
other financial obligations which I understand are unusually light for a 
railroad system the sizo of the Rock Island, the property does not need any 
new capital. There is no reason why economies that have proved workable 
on other railroads will not work on tho Rock Island. I have subdn idod Mr. 
Kendrick’s estimates (see V . 101, p. 1713) into four groups, as follows.

g S S  A-TSTc?om plish savins of $7 ,6 4 3 ,7 6 1  annually Mr Kendrick 
points out that tho company will havo to spend only $47,200, t o d  
to operation, and $129,437, to be charged to new capital, for additions and 
betterments, or total investment of $176,637. .Group B—On a total investment of $2,050,348, Mr. Kendrick estimates 
the company will make an annual saving of $1,937,260. Tho investments 
called for under this group, for track m ^tenance f e n ^  new lwomotivM, 
ties, &c., are very remunerative and they should all bo carried out, yet 
my own rule as to new capital investments has always been to invest it in 
that direction where tho money will produce tho largest return. , 

Group C—This comprises desirable betterments which do not lower 
costs, such as hoavier rails, bank widening. See. Hero w o  bay*’  ̂Propos 
investment of $4,132,630, without any promise of immediate' return. 
The property improvements under Group C are advisable and should no 
plannedPfor, but the company’s officials.should be given to understand 
that only when they havo demonstrated their ability to achieve the econo 
mies and savings tabulated under Groups A and B would the company f  
nish them w ith the $4,132,630 to carry out tho improvements under Group G. 
D In Group D Mr. Emerson itemizes tho largest capital outlay rccommendod 
by Mr. Kendrick, $26,488,080. The betterments suggested, he says, 
involving a grand division, new freight equipment, yaids and terminals, 
are no doubt dosirablo, but offer no immediate commensurate> returns on 
the investment. Ho suggests that the program in the Kendrick fiind ngŝ  
divided into the four groups, be carried out in these periods. Group A 
during 1916 and 1917, Group B in 1917 through to 1919 and Groups C and D 
boginning in 1918 and carried along gradually as earnings justify.

Notes.— The $7,500,000 2-year 6 %  notes due Feb. 16 
will be extended through the Bankers Trust C o., N . Y ., 
for six months as obligations of the receiver, bearing the samo 
rate of interest and with the same collateral (compare V . 98, 
p. 999, 1078).— V . 102, p. 344.

Chicago St. Paul Minneapolis & Omaha Ry.— Bonds.—
The N. Y. Stock Exchange has listed $400,000 6% Consols, making tho 

total amount listed $18,883,000. The additional bonds r^lace $400,000 
1st M . bonds of Sault Ste. Marie & S. W . R y., matured Nov. 1 1915.
V. 101, p. 1885.

Chicago U nion Station Co.— Guaranteed Bonds— Over
subscribed.— Tho initial issue of $30,000,000 1st M . 4J^%  
gold bonds, due July 1.1963, offered on Thursday was at 
once largely oversubscribed. The bonds were offered by 
Kuhn, Loeb & Co., Lee, Higginson & G oeth e  Illinois Trust 
& Savings Bank of Chicago, the National City Bank ot N . Y . 
and the First N at. Bank of N . Y . An advertisement for 
record purposes appears on another page.
D igest o f L etter from  President J. J . T u rn er, Y ork , F ^ .  8 1916.Those bonds aro to bo unconditionally guaranteed %  endorsement as to 
both principal and interest, jointly and severally, by the Chicago 
ton & Quincy RR. Co., the Chicago Milwaukee & St. Paul R y ..C o ..th e  
Pittsburgh Cincinnati Chicago & St. Louis Ry. C o . and the Pennsylvania 
Company, in whoso interest the station company has been incorporatui 
under tho laws of illinois and each of which companies °''J?SQI f ? (211 r. ' 
of tho company’s outstanding capital stock, amounting to $2 ,8U0 ,uuu par
valuo, which has been fully paid. , . . , ____The Union Station Co. has acquired extensive station and terminal prop
erties in tho city of Chicago, including the property heretofore used as a ter
minal by tho guarantor companies, and properties adjacent thereto, tno 
entire development extending for about 11 blocks from Carroll Avo. to 
West 12tli St., principally botween the Chicago River and Noith and South 
Canal St. and including tlio present city block bounded by West Adams, 
West Jackson Clinton and North Canal stroots, on all of which properties 
(subject as to certain parts thereof to easements of no material importance) 
the new bonds will be secured by a first mortgage. „Tho purpose of the sale of these bonds is to reimburse the company for 
its expenditures in acquiring these properties and to pay in part for their 
improvement which is to include tfie erection of a modern passenger sta
tion, with the necessary approaches and yard faculties. .

Thoso bonds aro to bo part of an issue limited to $60,000,000 to mature 
July 1 1963. secured by 1st M ., datod July 1.1915, to the Illinois Trust & 
Savings Bank as trustee. Tho prosent issuo is to boar interest at tho rato 
of 4 ^ ,  per annum, payable semi-annually (J .& J.), s to be redeemable 
in whole or in part at tho option of the company on Jan 1 1921. or any in
terest date thereafter at 105% and int. on 6o days notice. The principal 
and interest of tho bonds are to be payable in gold, without deduction for 
any tax or taxes (except any Federal income tax) which the company or 
the trustee mav be required to pay or retain therefrom under any present 
or future law oL ho United States or of any State or county or municlpality 
therein° D o n o m S l,000 and $500 (c*&r* upon terms to bo stipulated 
in‘Tho mortgage). The Issue of these bonds has boon approved by the Illi
nois Public Utilities Commission. Application will be made to list the 
bonds on the N. Y . Stock Exchange. See Union Station Co. of Chicago 
in V. 101, P- 48, 214, 1372.

Chicago & W estern Indiana R R .— Gen. M . Bonds Called.
One hundred and thirty ($130,000) 6% gen. M . bonds of 1882 for pay

ment Mar. 1 at 105 and int. at office of J. P. Morgan & Co.— V. 101. p. 
1627, 841.

Cincinnati Northern R R .— Annual Statement.—
Seo New York Central Lines under “ Reports above. V. lUL.p. u i< s .

Cleveland Cincinnati Chicago & St. Louis R y.— Farns. 
See Now York Central Linas under “ Reports abovo. v . 103. P- oz. .

Colum bus (O.) R y., Power & Light Co .— Called Bonds.
The following bonds have been called for payment on tho date ana a* 

the grico (& int.) named below out of the proceeds of tho bonds offered last
wee ’ A m o u n t. P r ic e . D a te .
Columbus Electric 1st 6s, 1897--------*446,000 110 Mar. 6
Col. Ed. El. Lt.lst 5s, 1899-------  300,000 100 Mar. 1
Colum. Pub. Serv. 1st 6s, 1904-------  182,000 101 Aug. 1
Colum. Lt., H. & P. 6s, 1908-------  511,000 101 Aug. 1

See bond offering, V. 102, p. 521.

P a y a b le  at 
N.Y.Cen.Tr. 

Columbus 
do 
do

Consolidated Traction Co., Pittsburgh, Pa.— Car
Trusts.— The Colonial Trust Co., Pittsburgh, tho trustee 
for the issue, is offering at par and int. $200,000 5% car trust 
gold bonds, to be dated April 1 1916 and due $-0,00,) annu
ally on April 1 1917 to 1926, mcl. Denom. $1,000 (c ). 
Interest A & 0 . Free from Pa. State tax.

A first lien on 25 double-truck steel motor cars and 2 5 ^ouble-tnack steel 
trailers, costing $221,000 of yhich amount^ 2 1  ^  ^ ° tb°cK s  in tho 
trusteonfor bondtullders until all the"^installments are paid. by°pi^burgh

the Philadelphia Company.— V. 88, p. 882.
Detroit Toledo & Ironton RR.— Earnings.— For the 

6 months ending Deo. 31 1915, tho net, after taxes, rontals 
and hire of equipment was $224,806.— V . 101, p. 1370.

Erie RR.— Equipment Trusts Authorized.— Tho N. Y.
P. S. Comm, on Fob. 5 authorized tho company to issue
itd 97*1 not) 4 °7n 10-vear gold equipment trust certificates.

,,’,7. , ihn Central Trust Co. and Edward T. Stotesbury asThis issuo with tho Central l rus^ ^  costlng „ ver $5,000,000. on
trustees, will cover tno loiiowinK ru * . p ®cnr. nnn viz.* I .()()() clrou-
which tho Erie will makoa| first Paymc 19$alLs’tecl’cars for passengerend gondolas, 1,000 self-clearin„, hoppei i • f lt , Baldwin Co.,
5TSSS £  S f f n ’ S M . ™ ' d M t l S S  U .  Locomotive Cor,,., 

•V. 102, p. 345, 66.
Evansville & Indianapolis RR. Receiver. Win. P. 

Kappes was on Feb. 5 appointed receiver of this property by 
Judge Anderson in the Fedoral Court at Indianapolis.

Suits for tho foreclosure of the two mortgages aggregating $2,500.000 
fist M *647 000; consol. M ., $1,853,000). has beon filed In the I'ederal 
Court bV the Farmers’ Loan & Trust Co., N. Y., interest payments being 
in default. Tho road has boon operated by tho Chicago &  k ^ t c r i \  Kbnoto. 
being controlled through ownership of tho ontire capital stock. Comp.
V. 99, p. 119, 342; V. 100, p. 982.

Fort Dodge Des Moines & Southern R R .— Dividend.—  
A quarterly dividend of 1% %  w,as paid lob. 10 on tho 
$1,500,000 preferred stock.— V. 101, p. 1972.

Havana Electric Ry., Light & Power Co .— Notes Called
for Payment— Sale of Bonds.—  ,  ̂ H

The $2,000,000 outstanding 6 %, 2 * y ^  (dated Se^t. 1
have been callerl for payment at 100M
ooo(omfj2i Si', a  — dS sJ .. I J w S g t . f e  “ V“ \'0Toral for the notes is being sold to provide funds to pay off tho no ..  . ,
p. 1272.

Illinois Central RR.— Bonds Offered-— Graham & Co., 
Philadelphia, aro offering a small block of the now equipment 
trust 4J4% bonds, Ser. “D ,” duo 1919 to 19-6, at prices to 
yield from 4.10% to 4.25%.

Part of a new issuo of $1,900,000. datcd Jan. l lOlb. matur ng b 8 -
annual installments on July 1 and Jam 1 o t  each year from July %  t f“  i 1Q9R inclusive. Commercial Trust Co., Phila., trustee, interest 
‘r & J Free of Penn. State tax. These equipments are issued on the 
“ Philadelphia plan” and are secured by a first lion on 50 locomotivas^and 
1,000 refrigerator cars, costing in the aggregate about $2,40.1,000. 
pare V. 102, p. 345.
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Kanawha & Michigan Ry.— Annual Statement.—

See New York Central Lines under “ Reports”  above.— V. 101, p. 2071.
Kansas & Colorado Pacific Ry.— Default Feb. 1.__

See Missouri Pacific Ry. below.—V. 8 6 . p. 1042.
Lake Erie & Western R y .— Annual Statement.—

See Now York Central Lines under “ Reports" above.__V. 100, p. 1341.
Lehigh Valley RR. Suit Against Government.—

This company on Feb. 5 filed a bill of equity in the U 8  Dist Pnnrt 
at 1 liiladelpnia against the United States to enjoin the I.-S c "  Commission 
from enforcing the order under the Panama Canal Act o f 1912 divorcinc 
the railroad from the Lehigh Valley Transportation Co. which operates 
iVce^®lsi >.n,thetP reauLak.es between Buffalo and Chicago, and iX s e  stocko'vned by the railroad company. Upon application of R \v itnrrptt 
o f New York, one of the counsel for the railroad, the Court grant cd an order 
fixing next Saturday for a hearing of the applicat^n for a nreliminarv in-
andCW oolley !^ ^ 1 0 2  Glp. 'l53 b<5 heaFd by Judges McPherson, Buffington

Long Island RR.— New Debentures.— The New York 
Leb- ,r> authorized the company to issue 

bl.4,UUU,(JUU 4 /0 10-year debentures to reimburse the Penn 
sylvama RR. for improvements since 1909.
whT̂ h0 <5 iTr?nn L anll ĥ0rizvrd in J900  516.500,000 4% 1 0 -year debentures, of wnicn $13,000,000 have heretofore been issued. The present authorization 
consists of an additional $3,000,000 of the issue of 1909 and $10,000,000 
new gold debentures. It is expected the entire $26,500,000 will ultimately 
P.e aeld by the Pennsylvania RR. for advances made for improvements — V. 102, p. 522, 345.

Minneapolis St. Paul Rocli. & Dubuque El. Trac. Co.
See Chicago Great Western Ry. above.—V. 100, p. 1832.
Missouri Pacific Ry.— Defaults Feb. 1.— In addition to 

the bonds noted in last week’s “ Chronicle” as being in de
fault upon Feb. 1 coupons, we learn that the following, not 
previously in default, remain unpaid-

Morris & Essex R R .— O fferin g  of Bonds Guaranteed by
F,arker & Co-’ Robert Winthrop & Co. and Freeman & Co., all of New York, are offering by

R e fu m h n ^ M t^  c /aF 8, % and int-> 488,000 Firs^Ketundinb M tge. 3 % %  Gold Bonds of 1900, due Dec. 1
-000, principal and interest unconditionally guaranteed 'by 
S f S n S K ? ’ bF heP « b Lack. & Western Co A u th !  
Tax-exemnt’i r N e t 11? 1̂ ’ ^ V 29’000' Dei‘ora. $l,000c*&r. 
deduetfoSPof SQy ‘- Interest Payable in full withoutaeauction ot normal U. S. income tax. The bankers say
I n £ g ?  < 3 ^ ™ i W l *  for - Z T h L .  
for’ tho t t .  Property

io,uuu,Uuu is outstanding These F r$t P n f, 7  U  toCK’ or wlllcn
, Louisville Bridge Co .— Exchange of Stock.— T h e  Phila- Essex S S M ;.

delplna News Bureau ’ under date of Feb. 4 said: | by funds advanced by the Delaware IiiPkAA^^wlb^b^wero purchased
“ More 

C o .h a v e__
to exchange / snares or southern Pacific for 6 shares o f  Bridge Co. stock. 
M ost o f this stock was in estates, and the committee expects the balance 
o f the stock to be deposited.

"The company has awarded a contract for two spans of the now bridge 
at the Indiana end to the Pennsylvania Steel Co. at Harrisburg, Pa., in
volving an outlay of $250,000. Contracts will be made early in February 
for tho balanco of the spans, except the draw span, at an estimated cost of 
$1,500,000 more. Tho company’s suit against the Government to deter
mine its right to uso tho old piors is pending in tho District Court here. 

“ The Bridge Co. has $1,500,000 stock, par value $100 a share, of which 
Pennsylvania Co. owns $902,000. The transaction would call for 

So97,200 in Southern Pacific stock in payment for all the minority stock ’ — V. 100, p. 1257.

by funds advanced by "the Delaware m  1“ cl1 wero Purc_____
road is part of tho main I?no of t h e D L  u v naandf f £ n Coship of terminal yards and n a w f i n w . , V.' v?Rd \ through direct owner-

T he n  t ?Yw d d  n u -
bflT ? a*d P®r ^ ^ ^ ° ° ” a’^ 5 ‘̂ ?277?500dcapit^ltstockbePaSt ten years 
1908 K e ° e n afrom°84t]̂ o g e ^ - V . ^ O l !  ^ T s s f 0^  St°Ck' Exchange sl“ce

Chicago & St. Louis RR.— Dividends Re-
l 7 u i r rtIUSi ?ompanJ v  § 2 >503,000 of whose So,000,000 
1st prof, stock is owned by tho New York Central R R ., has

_____________  S  an d a dividend of 5 %  on that stock, payable March 1

Manhattan Railway Co.— Offering.— This company, as I March 1914, when 2 % %  w a sp a !!*8 T ^C en traT aR o owns

^^Is^mtil^^Feb^l^at^ts B r o a d ^  ^ ^  0,  and2ndpref.stock.-V. ? S S--------------- .  ̂ , »»iu X UVzUl v u oUcllUU.
posals until noon Feb. 17 at its offico, 165 Broadway N  Y  
for $4,523,000 (auth. $5,409,000) 2d M . 4 %  gold bonds’ 
due Juno 1 2013, secured by its 2d M . mado to tho Equitable 
Trust Co. of N . Y ., as trustee, dated June 1 1913, int. J. & D .

The mortgago is a second lien upon tho com pany’s extensive elevated 
railroad properties, described in the mortgage The hnnd= oJ.o)l!li7.levatui

n ln  nf ti 5886,000, addition to those hereby offered and udoii the anco of this additional amount th« oarUf-oi A .*-__ }  °  1 Liie issu-
must1 bo'prcn'iflec^ byC thif ?esseefX*>0n<atUreS UP° U the company’s P™perty | £ ,* ’p ^ f . C o ^ i S n  

Under tho terms of tho lease, tho

New York New Haven & Hartford RR.— Plans for Re-
fe T 0 m  OfinTlth reS-c /1 t0 tho ^financing of the company’s $27,000 °00  1-year 5 %  notes due M ay 1, Pres. Howard 
Elliott has issued the following: a
Feh,1?rtr.'J^ a meeting of tho special finance committee of the board on Feb. 1 to consider the payment of $27,000,000 5% notes due Mav l i m e  

Uu/mg the winter of 1915 certain changes were made in the laws of Con- 
Massachusetts and Rhode Island, under which the comnanv now 

has the legal right to obtain new capital by creating a mortga,ro and issuing

cu4dendsnur,on Interborough Co. Tho Interboroughthe capital stock, are assumed b /t lie  iVterb'oSugh Co. ’ The !nierborough 
of isb and r I l ^M8 !"% bonds.U‘ ° leaS° by th° m0rlgage ^curing its issue----* ** • • U /O UUUU3.

^ r„n'nTs ° f . the Pr°t>°r.ty - as operated by tho Interborough Co..1915, yielded a surplus of S704.720
---ui tuv inupuiiy, iis

6 n} on1th ?. ending Dec. 31 .^ .u cu  «urP.us or .>,u*,yzu
mil mPd=V^,lntU.T^ ° n S19-684,p00 bonds and 7% dividends on the $09,000,000 stock. Future net earnings are expected to increase

by thoSTes.seeenlarKements and additions now in progress to be paid for
Interest from Dec. 1 1915 will bo added to the prices bid- 25% of the 

purchase price will be payable at the Equitable Trust Co oiiaccentancn 
of bid and the balance 30 days after, or payment may be made ?n whon allotment is mado.— V. 9 7 , p. 1504.  ̂ u maae in lull

Manila RR.— Purchase of Stock.—

^ ■ o8S

Michigan Central RR.— Notes — T I ip ms non nnn i
tn d e r £ n n 7  ?iUef ]Nfe r0h 1 WlU b°  P-aid off at maturity. is understood that tho company will borrow funds to meet 
tho payment.

Annual Statement.—
See New York Central Linos under “ Reports” above.— V. 101, p. 2145,
Middle West Utilities Co., Chicago.— CollateralBonds.—  

f m r ' N 0 . $4,500,000 10-year 6 %  collateral gold bonds of 
191o is being placed at 9 6 % , to yield 6 % % . This issue 
wul reimburse the treasury for improvements, additions 
&c., and will retire all tho outstanding 3-year 6 %  notes duo 
Juno 1 1916, making tho $6,500,000 collateral 6s now to bo 
outstanding the company’s only funded obligations

The bonds are offered by tho Illinois Trust & Savings Bank t?„ ..Brewster & Co., McCoy & Co. and N. W Ualsov & On U r n iT ™ ’ Russell 
Bickmore & Co. and William P. Bonbrlght Co. V or f iI dcs/-rint1?'°' iV  n - soo V. 10 0 , p. 73, 2006; V. 1 0 1 , p. 1714. 1  or Iuu description of issuo
D a ta  F u rn is h e d  b y  P r e s id e n t  S a m u el In su II . C h ic a g o .  J a n . 25 1916

C a p ita liz a tio n  a s  o f  J a n .  25 1916.

the P S Com mission J i w o V , ,  c,ms? lls ordered at the same time tue ± . o. i ommission of that State to make an investigation into and renort, 
P,P.°n f be financial affairs of the New Haven road, and it is expected that 
r .mrf uui will bo mado public in the latter part of Feb. It is hoped the 
tkko L v  aeMonannnn recom.m°ndation that will enable the Legislature to take any action necessary to remove any doubt as to the le<ral status in
aiti^rityo6/ o t e ' s t e t e .81148 ° f th° ComPany made bF and under lawful 
criFse in0^ ca n fta lISof thnSnn°r0d th<i advisability of recommending an in-

| s ^ 5 ?s ra a S f^ B
issu^, st^kholdere ^avebautbmd7f^Yh«r S10°  o f^ ^ 1  stock
U ^ | y dL r «

beSsU^gthcned ̂ f ' the^^M i^ldere5 were'to W i S  r f l
^ C0.?trl^ut n̂S to an increase of its capital, which would result m a corresponding docrease in its indebtedness and fixed chared !t

)>r,/,m2ecPmnll(t-teo concluded, however, that it is not best to ask the stock- 
t^tl0n i°n :sucb P*an prior to May 1, although they feel that the stockholders should give to this method of raising money their^arrfhl 

« * atlm ' so that debts may bo paid and needed improvements made 
the^oDort tlmt $75°nnn nnnn°W stock bas over been determined upon, and 
L wuEout foundltion ’ ° r aDy ° ther am0Unt was to b® recommended 

The committee decided that for the present the amount of the indehted- 
^-n’l i^atUrr1!?, ^ ay 1  should bo reduced as much as practicable from the
^ S S r t S ^ t m e . ^  that thG remaiadcr should‘berenew S^pon 

The company’s debt since July 1  1 9 1 3  has been decreased $3,264,750 viz
Year ending June 30 1914, increase________  ao ofi; 9- n
Year ending Juno 30 1915, docrease....... ...............................k nso nnn
Seven months ending Feb. 1  1916, d e c r e a s e : . : : : : " : : : : : : : : : :  2 940 000 

Ciipital expenditures for additions and betterments and eauioment f o r  the same period aggregated $8,791,967, as follows- equipment for
Year ending June 30 1914.............................. a4  r 7R(i
Year ending June 30 1915______ v ’gsi ovn
Six months ending Doc. 31 1915........." " " " " " " " " " r "  1 52 4  209

2  Jveam  wlsd«i>9Sn?«i7 i 7nd A0Hr- moaoy Put into the property'in ’the last *3i2,0jo,717. During tho next few years much mor« than thi« 
sum should be spent for additions to the property if it is to be made ade mate
[?ai^ e- V . lniM .0F N345 KnSland and th° h‘gh03t

,9i®,n L T̂ y ’— State Mortgage.— Sale Proposed.—  
oeo Stato and City Department on a subsequent page.— V. 1 0 1 , p. 3 7 1 .

c Northern Electric Ry., California.— Deposits Not Yet 

I ^ PP ek T & , ! d r f p& £ -
Tho proceeds of tho bonds offered win b,> °_° bc,ow.l 3,400,000 I $6,967,159, leaving $3,0o9,965 still out. The committee says-

lYaM ° n d ho0̂ rS °L th° , ^ ti tandrI% S lai_m?. conclude .to come in the plan

A u th o riz ed , O u tstand'g. | A u th o r iz ed . O u tstan d 'g .

.u .,.,a«n iA -  i z .ooo.uuu »,»$o..5UU| 1 nose Donds: (Soo b'cl’ow? ’.tnn’nor!„, Tho proceeds of the bonds offered will bo used to retire The i l ,.4 0 9 ’9 00 
§^’,9.52 ’606 3-year 6 % collateral gold notes duo Juno 1 1 9 1 9  (nf w E ^ n ng SS47./00 havfl ftlrniflv hPAn ntirl In rnlmhiin..r, si. ' . ^Vllich isSUO'J*yoar 6 % collateral gold notes duo Juno 1 1916 (of which i sso  lho holders of the outstanding claims conclude to come in the nlen
,^47 ’ | 00 hM-oalroacfy been rotirod) and to reimburse tho troasuryfor 5  wlli  be abandoned. In such event tho probable n»ult wil? be thatthe 
us«l In the development of subsidiaries. Tlio total a u t l m S  issue of underly,nf  1??nd mortgages will be foreclofod. and th?t M^srs S?oi Ham the bonds must, not mrrnnd of tho oiif. t̂nnrii™#* . I.s s u e  I mon. Do Sahln nml I .iiionf-h.,1 x.gii ___ tlx . ,_ , iiam-\ l * i wJ ;  touu authorized issno or ^  v ,uu ^orixagos win oe iorecioscd, and that I
Kn,ri/i?0n(?S n?us  ̂ not exceed 7o /0 of the outstanding capital stock* total I JS011, A? ^a Ĵa an(  ̂Duienthal will be forced into banJkrp bonds authorized by directors and now to be outstanding, $6 500  nnn l t tll(»o alternatives we think no creditor should hesitate
-nt The subsidiary companies operate in III., Ind., Ky. Mo. M I e h n k i ,  T As bankrputcy, the schedules on file show that 1
Nob. 4Vis Mo.. N. i f ., Vt., N. Y ., Tenn. and Va. A g g r o - a t o ^ L o o n  Sloss, W. 1>. llammon, E. J. Do Sabla Jr And E It biiionthal „n 
®pr “̂ l (ostlmatod), about 920.000. [This includes the El(7tric Tr-ii smU- thelr endorsements alone and irrespective of any stockholders’ liVhi Pr.v p 254 440 ]Va”  roccntly acquired, and wiro lines in Tonn Sco V lOl aggregate unm  tho„ ««  non non ^ny^siociaioiuers iiabiUty.

NetSSafBTUnKS...............- - --S 7 963L745 SJ.O-lO^ol' SLS^^SS S L S ^ .f93

A,muannu ^ | "ch -uw  Sn sA'/oO.WlO collateral bonds calls ft? 4 Xl’390 000 
^ t?  f- Li addition to tho above earnings estimated to bo actuallv recci’vno 
l:y ,U,1,<,:CO'nl,aU-y’ proportion of the surplus to bo carried in tho aggregate surplus accounts of the subsidiary companies on their own book /ls  e?H°
“ r ' i S ,T 0556A.oia fy .oi;r..A5:’^

£?oSab}? and LnlenthM will be forc^l into* A?betweenthese alternatives we think no creditor should hesitate
QkJeallvrp,'>ltc,y ’ the schedules on file show that the claims against Sloss, W. 1>. llammon, E. J. Do Sabla Jr. and E. R. Lilienthal iinon

----- endorsements alone and irrespective of any stockholders' lia’bllltv
aggregate more than $6,000,000. Loon Sloss testified in court on Jan |i 
that he and his brothers had invested more than SI,700 000 in cash and 
ladJ ° al’od over $350,000 in marketable securities to this enterpr^- that 
tbcy b,ad n,° other real or personal property of any kind or character and 
*bat ^ c l a i m s  against the roads for the moneys and securities so advanced 
offectfvn °d i7  ! l o bo canceled, if the plan of reorganization became effective. It would, therefore, appear that the creditors cannot look for 
mll?b relief from this source through bankruptcy proceedings.

* urthermoro, the creditors should boar in mind that the property which 
vaiiiol!?11! ?  v.e« b^ Mrs- 8 arah Slossi to help the situation, and the present 
v a lu e  of which is more than $ 1 ,0 0 0 ,0 0 0 , and about half of which would be 
nviulablo to the Northern Electric creditors, was transferred by her under 
an agreement dated Jan. 31 1914, which provides that in case any of the 
first parties (that is. the railway companies, &c.). or if an y^f the sons of
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the said Sarah Sloss shall be adjudicated bankrupt * i/rfther*shall*so 
3 & .  the guar-

$500,000 in place of their uncertain interest guaranty run l, a  a  m e

t o  « £ ? iS S S lo fW O O .O O O  within U.c lino l i . » « l  In the 
agreement.—-V. 101, p. 1371, 1273.

Northern Ohio Traction & Light Co.— New Stock.—

to Issue C$5d /100 6% S f f i  behold‘a ?  n r t S S ’& J ™  toUpro°vido
pM'i ’̂ stock ̂ ^$X™0 0 , ^ 0?<leavSg ̂ 5h00(h000 ^f'the'jltoOO^OOO1 authorized
unissued.—V. 101, p. 1371.

Norton & Taunton Street Ry.— Foreclosure Sale.-—
This^property has been sold under foreclosure for $250,000 to the bond

holders. See V. 101, p. 449.
Philadelphia Co., Pittsburgh.— Car Trusts, & c.—
Seo Consolidated Traction Co. above and United Traction Co. below.—

V . 102, p. 523.
Pittsburgh Railways.— Sub. Co. Committee.—
See United Traction Co. of Pittsburgh below.—V. 100. p. 475. 
Richmond Fredericksburg & Potomac R R .— D ividend. 

— The stockholders on Feb. 10 voted to authonze $1,555,600 
dividend obligations with which to pay the 
approved by the directors Dec. 16 1915 on the $l,dlb,9UU 
capital stock and $1,794,300 dividend obligations now out
standing.— V . 102, p. 346, 68.

Southern Railway.— Consolidated Fives.

offering will be made shortly.
New York Offices Moved.— The offices have recently been 

moved to the Equitable Bldg., 120 Broadway.

ham R R .-V .  102, p. 346.
Texas & Pacific Ry.— Minority Income B on d s—  In view 

of a pending application for a receiver the minority holders 
of the 2d M . Income bonds are invited by the committee 
named below to deposit their holdings with the N . Y . trust 
C o., depositary, for protection purposes.

Committee: Mortimer N. Buckner (Chairman), Owen F. Roberts,
and Edward Schafer, with Alfred A. Cook as counsel and Herbert W.
M There^areeal)out2$24 ,6m !(W0 o? these'bonds outstanding, of which ap
proximately $24 000,000 are held by the St. Louis Iron Mountain & 
Southern Ry.— V. 102, p. 154.

Toledo & Ohio Central Ry-— Annual Statement —
S e e  N e w  York Central Lines under Reports above. V.lOO.p. l -o  •
TTnitPd Railways & Electric Co. of Baltimore.— Notes 

Offered.— Alexander Brown & Sons, Baltimore^offeredtlns 
week at 99 and m t., to yield o M % , $2,7o0,000 5 %  5-year 
gold notes, to be dated Feb. 1 1916 and to mature Feb. 1

19^ 1nnm ^lC00C0 c * r i S S S  » .  & A. Redeemable, all or part, at any "upon 30 days’ notice. Principal and interest payable
B »  Saft>°Deposit11*^ T n w t^o.*1 of

BaThe1c0ormpanyopCrates all of the street railways in Baltimore and vicinity.

^ N o  new^mortgag^upon8th^present property can be created while this 
issue of notes is outstanding, without giving thoim ntn^wm  w e f t o  pay the bonds issued under such now mortgage. Company will » ^  to Pay
thThernrn<^arerbeing°iSu^Xto°retireS$50^0^0 underlying boiuls (lialtl 
more Catonsville & Ellicptt’s Mills

PrTVheeannruaierreaportaf?r 19M sp w ^ ^ o ^ r e ^ e fp te  for the cal y ^ l O M
15$ 0  000*wa*s0p a*id ° t rfholder/^jf *1ncomo'"bonds InTpref. stock, $469 395 S t ° ^ ^ o  depreciation reserve and *818,,4481 was pa^dto, common stock
holders). The interest on the above notes amounts to $lo/,ouu, a 
crease in fixed charges of only $62,500. See also V. 102, p. o-3.

United Traction Co. of Pittsb.— Pref. Stock Committee.—
This company having failed to declaro dividends for threo successivo 

periods on the $3 000,000 5% cum. prof, stock, the committee named below 
Pnvites all holders to deposit their stock with Itho Philadelphia l r u C o .

M orton V -Prof. The Penn. Co. for Insur. on Lives & Granting Annuities. 
Howard’ A. Loeb, Pres. Tradesmens Nat. Bank; and Charles Biddle, wit 
George Wharton Pepper as counsel.— V. 100, p. lloJ.

Western Maryland Ry.— New Notes.—  ,
The Maryland P U. Commission on Feb. 10 granted the company’s 

applicaUon yto issue $450,000 par value 5 % se r l « ‘ ‘B”  f i g m e n t  not^. 
to be used for the purchase of 15 locomotives. These notes ha\o an Dcon

Aetna Explosives Co., Inc., N. Y. P la n  A p p r o v e d .
The stockholders on Fob. 8 approved the plan of changing tho common 

stock from 70 M0 shams of $ 1 0 0  par value to 70,000 shares o^no.par ™iue 
inrl also jimirovcd the increase in the total number of common snares lo 
630 000  and the other provisions of the refinancing plan for securing new 
working capital. Under tho terms of the plan stockholders have until 
Feb. 15 to take up their rights on [the new common stock. I’ or plan in 
detail, seo V. 102, p. 438.

Allis-Chalmers Mfg. Co.— S ales f o r  C a l. Y ea r— U n filled  
O rders D e c . 31 1915, $11,056,584 A g s t . $2,400,662 Dec. 31 T 4.

The sales billed and the net profit or loss for each of the 12 months in 
1914 and 1915 were reported last week, the total result for the year 1915 
being a net profit of $1,078,352, contrasting with a loss in 1914. after 
allowing for $53,904 chargeable to reserve, estab. Apr. lb 1913, of $„o,068.

R esults fo r  C a len d a r Y e a rs—  <1*343*264
Total sales billed.------- ------------------- S1.2;=oi-’nnsNet profit_________________________  1,078,352 loss2o,068
Unfilled orders on hand Dec. 31 1915 11,056,584 2,400,662

For results by months see V. 102, p. 523.
American Power &  Light Co.— 6% D e b e n tu r e s .—

Notice is given that tho company will offer to tne holders of its preferred 
•dock and voting trust certificates and option warrants for its common siock 
at the closo of business on Fob. 21 tho privilege to subscribe for an issue of 
6 % gold debenture bonds, with the right to receive, upon payment, option 
warrants *nving tho right to purchaso common stock at par at any tinie 
beforo March 1 1931 and after March 1 1918 the right to pay therefor with 
bonds of this issue.—V. 101. P- 616.

1,103,420
8,655,922

Associated Merchants Co., N. Y. D e p o s its .
See United Dry Goods Co. below.— V. 102. p. 69, 64.
Atlantic Refining Co., Phila.— R ep ort f o r  C a l. Y e a r .—

1915. 1914. 1913. 1912.
Profits for vear..............$5,381,902 $940,741 $3,734,232 $4,953,952
Deprec of inventory  *210,553 1,932,143 C r .74;545 Cr.2,343,720
Dividends pakl-.  (20%) 1,000,000(5%)250,000

Balance sur ordef S.$4,592,425D$1,241,402S.$3,808,777S.$7 
Previoussurp[us. : : -  l o ^ S O O  21,996,912 18,188,135 _10

Total surplus.............$25,347,934 $20,755,510 $21,996,912 $18
V .  100, p .8 1 4 .

1915. 1914. „  1916.
A t . ri ,   S $ I L ia b ilities— • $ ,

Plant account.10.611.822 10,564.324 I Capital stock 5.000,000 5
Cash ___  1,214,222 717,525 Accts. payablo 1,130,440
Other"invest’ts 7,527 7,526 Insurance— . 848,924

,297,672
,890,463
188,135

Ites’ve fund..z4,740,600 
Accts. receiv. 4,530,692 5,251,671 
Mdse.&mater.l 1,20a,437 10,717,469

1914.
$

,000,000 
961,334

__ ,__________  ____ __ 541,671
Profit & loss.25,347,935 20,755,510

Total...........32,327,300 27,258,515 Total........... 32,327.300 27,258,515

sold w. i. by Blair & Co. 
V . 102, p. 523

N. Y ., at a price to yield 4 % % .  Compare
1Û | p> . — .
Wheeling & Lake Erie RR .— N e w  C om m ittee  f o r  Equip

ment B o n d s .— The receiver having defaulted payment ot 
the installments of the sinking fund due Jan. 1 191.) and Jan. 1 
1916 on the $1,298,000 20-year equipment 5s of 1902 duo 
Jan. 1 1922, and having failed to provido funds for payment 
of coupons matured on like dates, the following protective 
committee urges the deposit of these bonds with coupons 
maturing July 1 1915, and subsequently, with ono of the 
depositaries named below:

Committee: Frank N. B. Close (Chairman), V.-Pres. Bankers Trust 
Co. N. Y.; Henry L. Cohen, V.-Pres. Railways Development Corp., N . Y . , 
John D. Howard, of John D. Howard & Co., Baltimore: Lucius leter. 
Pres Chicago Savings Bank & Trust Co. F. A. Judson, Secretary, 16
Wt t d . ^ B a n t a ^ W V ^ ’N. Y .. depositary, or the 
Mercantile Trust & Deposit Co. of Baltimore, or tho Chicago Savings Bank 
& Trust Co., Chicago, agents of the depositary. V. 102, p. 346.

INDUSTRIAL AND MISCELLANEOUS.
Adams Express Co.— D iv id en d s  I n c r e a s e d .—
A Quarterly dividend of $1 50 has been declared on the $10,084,000 stock, 

payable Mar. 1 to holders of record Feb. 14. This compares with 1 ,0 
quarterly since Dec. 1914.—V. 101, p. 1552.

♦Denotes in 1915 appreciation of previous inventory, z fund to cov e / steamships and plant extensions under construction.—  
V. 100, p. 814.

Atlas Powder Co.— Report— New Stock.
The figures from tho annual report are given on a previous page, in  

remarks of Pros. Webster, which will be cited another week. „stsa/2*holders directors contemplate offering a new block of stock to tho stockholders 
in tho noar future.—V. 101, p. 1715.

Baldwin Locomotive Works, Philadelphia.— Earnings.
C a l C ross G ross B on d P r e f .D ie s .  C o m .D ivs  B a la n c e .
Y e a r  S a les . In co m e. I n t . , & c .  (7% ). (2% ). S u r  - o r  D e f .
f o , c  OOO nst o n  $3 510 383 $682,567 $1,400,000 ______sur.$1,427,816
1914 13 616 163 981J54 631,524 l ,400,000 $400,000 dcf. 1,449,770
19The total surplus D ie . 31 1916 Was $4,865,837. - V .  101, p . 1093.

Baltimore Sheet & Tin Plate Co — Preferred Stock.— A  
svndicate, headed by Aldred & Co. and other interests, 
has sold $1,500,000 7 %  cu m . pref. stock at 97 for one share 
of pref. and 25 %  bonus in com. stock.

D ' T a t n l a l i : h t ^

Pref. stock convertible into com. stock at par at any time <«cop t when 
transfer hooks are closed and redeemable in whole or in part at 1 lo /o and 
accrued divs on 30 d ^ ’ notice. If called for redemption the conversion 
nriviloge will expire 10 days prior to dato of redemption. Com.?tock have equal voting power. Pref. divs. quarterly or se^-annuall^ 
cumulative from Oct. 2 1916. Company will bogin operations with ample 
working capital, and no bonded debt. . , , ,. , „ vrl<Wnd

P la n t .—Construction work will bo started immediately, and it is «xpectea 
that tho fully up-to-date plant will commence operation in the ran oi tms 
vear Initial capacity about 1,000,000 base boxes of 100 lbs. per box of 
tin nlate ner annum. Will operate with threo 8-hour shifts, employ about 
600 men and use about 3,200 electric h. p. in its operation. Tho plant will

<* 849.000,
n U ,.Sni i i i q A  about 1 sooinoo.ooo lbs., equivalent to 1 8 .000 ,00 0  
base^oxef 1915?1 A t  tho present time every tin plate mill in tho country 
is operated to fuU capacity. earnings available for dividends of
» 3 o  o o c f p i 7 % ' S S  S S rtfid . *>06W>; tovlug s.95.000 o„
the $1,50 0 ,0 0 0  common stock. charles M Cohn, R. C. Hoffman Jr.,

w - w “ *-and J. M . Jones. Pres, and Gen. Mgr.
Cambria Steel Co — Merged.

Seo Midvalo Steel & Ordnance Co. below.—V . 102, p. 439.
Canada Iron Corporation, Ltd.— Deposit of 6% Bonds.
\ J O i l lO iv4o» x -   , ,  1 '  Pi ,̂1 f  1,0 A fn n tr flft l  T r u s tHolders of 6 % 1st M. sterling bonds are notifiod that the Montreal Trust 

Co London lSng., Is receiving deposits of those bonds and exchanging 
them for an equal nominal amount of 6 % “ B” debenture stock plus 10% 
of that am/unt in fully paid ordinary shares of the Canada Iron foundries. 
Ltd., in accordance with the plan of reorganization. V. 101. p.

Canada Iron Foundries, Ltd.— E xch a n g e  o f  S tock .
See Canada Iron Corporation, Ltd., above.— V. 101, p. J35.
Central Union Telephone C o .— N o  M e r g e r .—

Seo Indianapolis Telephone Co. below.— V. 95, p. 1-10.
P-rrr» Pasco Conner Corporation.— I n i t ia l  D iv id en d .

of $10,000,000 6 % bonds recently issued. See V . 101, P- _
Chalmers Motor Co., Detroit.— N e w  S tock . I \ u s c o m -  

pany has offered to its preferred stockholders $o00,000 new 
7%  cum. pref.stock at par, to bo subscribed at par pro rata. 

(Jz ^ la fmryy fhn nf t stock are to bo used chiefly for additional
buHdingg^and
a f f l o f l T h l t s O r h a s  heretofore'been issued: $175,060  is
rC*The ChalmeM Motor C o ^ C a n a d a , Ltd., w.as incornorato.l mider tho

?aarnl% 0n ^Company's o ^ c e ? W SC A Pfcffer, S. H. Humphrey and Wm. P. Kiser, all of
Detroit, Mich., and Alexander R. Bartlett of Windsor, Ont. V. 101,p. 127̂  .
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Chalmers Motor Co. of Canada, L td .— Incorporated.—

See Chalmers Motor Co. above.
Chandler Motor Car Co.— Initial Dividend.—

An initial quarterly dividend of 1 % has been declared on the $7,000,000
common stock, payable April 1 to holders of record Mar. 7. See V. 101, 
p. 1555.

Chicago Telephone Co.— New Stock, & c.—
This company has applied to the Illinois P. U. Commission to issue 

$3,000,000 new stopk to provide for extensions and betterments. It is 
understood the new stock will be offerod to shareholders at par, pro rata, 
one share of now stock for each nine shares now held. .

The proposition that the company be allowed to purchase the Automatic 
Telephone Co. property is pending before the Chicago City Council.— 
V. 102, p. 525.

Clinchfield Coal Corporation.— Guaranty.—
See Clinchfield Navigation Co. below.— V. 100, p. 903, 2088.
Clinchfield Navigation Co., In c .— Guaranteed Bonds.—  

Blair & Co. are offering at prices to yield 6 %  per ann. for the 
later maturities and 4, 4 y2, 5 , 5 ]/2 and 5 M % , respectively, 
for the first five semi-annual installments, $1,000,000 First 
Lien Marine Equipment 6 %  gold bonds, Series A , of 1916, 
guaranteed principal and interest by endorsement by Clinch- 
field Coal Corporation (V. 100, p. 903).
. Dated Jan. 1 1916. Interest J. & J. Principal due in 20 semi-annual 
installments of $50,000 each, July 1 1916 to Jan. 1 1926 incl., but redeem
able in whole or part at 105 and int. Denom. $1,000 c*. Trustee, Bankers Trust Co., New York.

Data from  President C harles E. B ockus, New Y ork , Jan. 1 1916.
Incorporated in N. Y . in 1915 to handle the growing coastwise and over

seas shipments of the Clinchfield Coal Corporation, and has at present two 
boats in service between Charleston and Gulf, Cuban and other West In
dian ports. See Carolina Clinchfield & Ohio Ry. in V. 101, p. 2070. 

P resen tly  O utstanding C a p ita liz a tio n .
First Lien Marine Equipment 6% gold bonds. Series A ________ $1,000,000
Stock (preferred $500,000, common $250,000)_________________ 750,000

The bonds aro issued in part payment for six steel bulk-cargo carrying 
steamships, the total cost of which will be $1,725,000, of which amount 
the company pays in cash over 40%, or $725,000, and issues its bonds as 
abovo for the balance, $1,000,000. The bonds will be a first lien on six 
steamships built and building, aggregating 22,900 gross tons D. W. carry
ing capacity (averaging 3,800 tons), highest type of construction.

The 7% cum. pref. stock (pref. p. & d.) is guaranteed as to dividends 
(payable J. & J.) and sinking fund payments by the Clinchfield Coal Cor
poration, and has no voting power except in case of default on its dividends 
or sinking fund. It is redeemable all or part at 110 and divs. on any divi
dend date on 90 days' notice. Cumulative sinking fund payments be
ginning in 1917 out of surplus profits, a sum equal each year to 5% of the 
largest amount of preferred stock at any one time outstanding. No addi
tional pref. stock shall bo issued unless there shall have been issued for cash 
at par additional common stock equal to at least 50% of the additional pref 

the common stock is owned by the Clinchfield Coal Corporation (V-. 
100.'JP-,S03)','Yhic,h owns extensive properties in the southwestern Virginia coa fields and is a largo and growing producer of these high-grade bituminous 
coals. Equity conservatively estimated at $10,000,000 to $15,000 000
OUn^?a?« aê % ^ ? « i i 5 CtS’ 14 V5 anticjPated that the 1916 earnings of the Clinchdaie and Clinchfield, now in service, and the Clinchhaven, expected 

lV®red ,APri1.; wlu suffice to pay the 6% interest on Scries A, meet the principal installments maturing Julv 1 1916 and Jan 1 1 9 1 7  m v 
the 7% dividend on $500,000 pref. stock, and leave a considerable surplus7

Consolidated Mining & Smelting Co. of Canada, Ltd.
— Acquisition— New Stock.—
canl?niIl«t1̂ 1ne5raiSglv.en on JaP,-25 that under the Canadian Cos. Act the 
tm?J4 i  4 £k, ,had been increased from $7,500,000 to $15,000,000, par $100. The shareholders, it is stated, subsequently voted (a) to reduce the par 
value of the stock from $100 to $25, to bo exchanged on a basis of 4 shares 
o f now for each share of old stock hold, (b) to take over the West Kootenay 
Power & Light Co., Ltd., of Montreal (V. 101, p. 1971). The Canadian 
Pacific Ry. owns 11,000 of tho 20,000 common and 550 o f the 4,000 pref
erence shares of the West Kootenay company, and 26,190 of the 58 052 shares of tho Consolidated company.

The company was incorporated in Canada on Jan. 1 1906 and is the owner 
of a largo number of mines in British Columbia. The comnanv has no 
bonded debt. Officers are: Pres., W. D. Mathews V l t e  Gmme Sumner; Sec., J. Kitto.— V. 89, p. 1413. ’ v . ires., George

Continental (Fire) Insurance Co., N. Y — Stock Listed
The N. Y. Stock Exchange has listed S9.619 700 capital st<£k in 

$25 each, and will add a further $380,300 of laid st^k on ^ u an ce  in ex change for outstanding certificates of stock of «inn ln
pOt70,a i5°6Unt t0 bC USt0d $10’000’000’ Compare^V.101̂  p 1716; V ^ lo S

Crocker-Wheeler Co.— 2 %  Extra Dividend —
An extra dividend of 2% has been declared on tho , ,

able Mar. 1 to holders of record Feb. 18.— V. i q o p C<L590°n s4ock’ pay_
Cuba Cane Sugar C o rp o ratio n .-^ /, stock Offering.—  

Eiigeno Meyer Jr. & Co ..are  offering: for public subscription 
at 97H  and div., to yield 7 .1 8%  7 %  cumulative preferred 
shares of this new merger corporation, convertible share fo r  
share into common shares at any time at option of h o ld e r  
Dividends Q.-J. Redeemable at 120 and div. Preferred as 
to assets and dividends. A  circular says in substance- 

C a p ita liza tio n  (C om pany R ecently In c o rp o ra ted  in  TV v  '
Preferred stock (500,000 shares o f $100 par value each) ' ' non nonCommon---------------------------------- 500  non ’   $50,000,000

The full par value o f these pref. s¥ares is renrSc^t par va,u0
plantations, factories and equipment on a cd m ^ -ln f1 by investment in 
mately $12 50 per bag of annualoutput— or b v basis— approxb 
commissions or underwriting profits are represent,.,i'V?  k ng capltal. „ N o 
preferred issue. Tho asset value underlying thole s i , ^  apy part o f  the 
guarded by tho provision that no dividend shalPhoT T h ™  fi)rthcr ^ f0- 
shares until a sum equal to two years’ dividends «nP« I d 011 } ho common 
shall have been accumulated out o f  future profits VI,0 J)reftTFe.d, shares 
tho common shares at any time which will reduce .,™at n?  dividend on 

The shares are well soured  as to earning pow„r 
earnings will be at least 1H times pref. dividend ren 111rl.lnlfr,^F/v,40)4 tba!' 
price for which a full sugar crop has been sold d u r i n i / T l o w e s t  
and more than four times preferred dividend requirement®0, , ? '! ? ! 461* ye? rs- 
for sugar. Tho yield is high in comparison with other nr,.r,^rr,Si î,eiloP i,ices 
Ing equal safety, and tho conversion feature adds a t i ] l aV’  

Tho importance o f Cuba in the sugar industry^ s well shown S  ? '  
C u b a 's  P ro p o rtio n — C ro p  Y ea rs—  1904-05 1909-10 1 9  4  ? 6  n ? : 1 «

O f total sugar production o f w o r ld . . . .  9 .85%  1203%  4 1 0 ^  I s m 'l 6
Of total cane sugar output.................. 16.48% 21.70% 2576<#
T,rmfmarkabl1  as has been 4his 8rowf,h, Cuba has been tandicanTed2̂  

îhm141^ 0 I"®thods of agriculture, small units of production and scan tv r /  
for financing. Tho tendency has therefore t'ecn towards 
ami whereas 1 ,0 0 0  plantations in 1870 produced 726 000  tonsnf  

00§ tons an nu al? 1  41m° 18° planta41ons aro Producing at theTue of 3 000°- 
plantations aro now being consolidated into a now

r ^ S X ,X a &  S M S *  SIS s s w  # 2 £ S ‘£ S S S S g £

a conservative estimate of the investment required for a sugar plantation 
11 in Cuba, is believed to be $15 per bag of annual capacity. The pre

ferred stock represents almost wholly machinery, expense of clearing and 
planting, and cash for working capital, the land having been secured, at 

erat0 Prices.. The large assured earnings of the present year will 
a mate.nal increase in the value of the assets underlying the pre- 

hirft)JiStc>ci t:-' P.rov‘ding in addition to whatever sums, if any, may be dis- 
d.Tions fnd'betterrnems COmmon stock’ a very material amount for ad-
in fia n ce  h i v o I d * 1 Ce an'i high standing in the sugar industry and also 
o"ficers win ho® at!,?4 themselves with the new corporation. The principal 
Albert^Strauss ?!,??> £ lonfe> Sr. President; Rcgino Truffin, Vice-Prcs.; 
Secfand Treas! VlC0_Pres-: Alfrod Jaretzki, Vice-Pres.; William S. Cox,
Manuel*Itfond? new corporation and the letter sent by
V. 102. p. 254? 4 3 ' &  W ' Seligman & Co. regarding the merger, were in

Curtiss Aeroplane & Motor Corporation, N. Y .—
A n n o u n c e m e n t . — s r h Q  co rp o ra t io n  has a cq u ired  th e  serv ices 
m 3 *  B u r? es+S-’ o f  f h e  B u r^ s s  C o .,  M a rb le h e a d ,

Under t h ^ a l r L ? ^ ^ 1,7- ^ 1*” 1' A ?  a u th o rita t iv e  sta tem en t says:
his org^i/ation The o  acduinng the services of Mr. Burgess and
of the” T u rce« Company b u n K 7 wIU become the owner of the stock 
its pwent^^eraWnfporganlzatiOT? andTdfi fwUi  u.nder
of aeroplanes, especially those of inherently stable 4rini!TId 4T Sn t7 pes 
created its distinctive demand from thoGovernm ent!  rlnTfh,' , hlcl1 haYe 
America and abroad, and will also absorb a .a r^ n L ^ n J ih ™ 46 sources in 
“ ^whicht^he Curtiss Co. cannot handle in its own plant? surplus busl'

W. Starling Burgess will at once become a director of the Curtiss Co and he and his associates will become actively enraged in th o  0i a? a
Curtiss Co. This addition to the forces o f thT curtR s^n of theimportance to the aeroplane industry Curtiss Co. is of immense

The Burgess Co. has under construction (or just mrm,isto4 i , 0 ___
Planes for the U. S Government, in addition to d num bSTf machines ^  
use of the National Guard or naval militia of tho various Stated Tho% 
are also several craft under way for tho use of sportsmen, a field in which 
the Burgess Co. has taken prominent rank. Where one building and sii 
men were possible in the Burgess plant in 1910, now more than a dozen 
structures and 200 men aro kept busy. Air. Burgess in 1913 secured tim 
sole American rights for the Dunne type of machine, which commenT itself 
to general use, since it is self-balancing and does not depend for equilibrium 
on the manipulation of controls. Compare V. 102, p. 70, 2 5 4 .1 U 1

Defiance (O.) Water Works Co .— Successor C o.—
This company was incorpoiated Dec. 31 1915 in Ohio with $150 000 can- 

C° ”  S° ld Under ^eciosur$e15° i ^ aoPr-

(Mich-) Edison Co.— Stock L istin g .—  .
ine  N. Y. Stock Exchange has authorized the listing of S3 354 500 addi- 

ol?r,na 0aP.̂ tal stock on official notice of issuance in exchange for outstanding

Eastern Car Co.— D ividends.—
Fob 9% has been declared on the $750,000 pref. stock, payable

s x s . - v ^ r . ' p .  fe o .™ * ' '* '• s“ ,cd - wiu cov»
Evansville (Ind.) Light Co.— Sub. Co. N ew  S ecurities.—
This company’s subsidiary, the Public Utilities Co., has applied to tho 

l i  n!IannA S. Commission for approval of an issue of $320,000 of stock and 
* , 1 st ,Iden and Refunding bonds, and also for authority to issue atiditional bonds to retire its underlying bonds, viz.: $1,200,000 of Evans
ville Electric Ry bonds; $350,000 of Evansville & Princeton Traction Co. 
bonds: $1,208,000 Evansville & Southern Indiana Traction C ■. bonds- 
$1,250,000 Evansville Gas & Electric Light Co. bonds, and $300,000 The 
Evansville P. S. Co. bonds. The company seeks to sell the $1,109 000 
bonds for improvements and additions.—-V. 96, p. 1301.

General Development Co.— D ividen d .—■
This company has declared a dividend of SI 25 on the capital stock- 

payable Mar. 1 to holders of record Feb. 19. In view of the recent r e d u c 
tion in the par valuo of the stock from $100 to $25, this disbursement is 
at the rate of $20 per share annually, as compared with 8 i ‘> annnallv ns declared in the last previous quarter.— V. 101, p  1717. '' annually as

General Roofing Mfg. Co., East St. Louis.— P re f. Stock 
— Leading banking houses have placed, at 101 and int. the 
present issue of $900,000 7 %  cumulative pref. stock. ’

I referred as to assets and dividends and cannot be redeemed by the 
company. Authorized, $900,000; putstanding, $900,000. Dividends 
Q -4- 1 ar $100. Tax-exempt in Illinois and Missouri. Listed on the
St. Louis Stock Exchange and will ask to list on the Chicago Stock Exchange 
Digest o f Statement by President Geo. M. Brown, East St. Louis.

T , Dec. 10 1915.
^ n ^ rport 4ê i iln in April 1904- Manufactures a general line of
x  “ S '-  W fe s & i’ss'S .sss-p 'ffis1 witi : ; a

ill., an„  V „r t ,
“u” - uunmug papers being manufactured at each

the linibll Ww man.U.faCt.Ure,30 7S)r,of the ontire ro11 roofing made inthe UniCed States. We estimate that 72% of the roofing in the United 
States is wood shingles and 24% metal, tile, &c., the remaining 4 % being 
nmteriMs similar to that we manufacture. Roll roofing, we believe is 
r fP d y c ®°iW/^yP ,̂l?P^some lbe other lines. We have spent and charged ofr over $1,000,000 for advertising and buiiding up our trade-marks and 

on ° “r boots “ •
B on^ ’ ($222,’000 paid at maturity an i canceled) A $ 7 9 0  000 ^ 's fe l 'o o O  
Capital stock ($900,000 pref. and $1,100,000 com .). 2.000.000 2*000 000

x Includes: (a) General Roofing Mfg. Co. Mort. 6s of 1909 due $20 000 
x?niUa! ^ 8cp4T ,’nnr>4 ^?d^ble at 103. $80,000; (6) General Felt & Paper Mills 1st M . 5s of 1909, due $17,000 annually each Jan. 1 but callable at 
par and ‘nt.. $238,000; (c) York Felt & Paper Co. 1st M . lCbyear gold 6s ° f  1919, callable at 105 and int., $250.00o!— Ed. g° ld bS

The company has shown a steady increase in business each year as evi
denced by the sales of 1915, which show an increase of 70% over those of 
1911. Our net earnings this year will be in excess of $4o5.000 which is 

the dividend requirements on the pref. stock, and after pay- 
ng this dividend leaves a surplus equal to 34% on the common stock.*7 

, jy .et P ro fits  f o r  P a st F i t e  Y e a r s  a fter  P a ym en t o f  B o n d  In terest.

$161,804 8201 949 $236,825 $25o!g55 19$345.0721OS')
4 rbee.4K9f 1 1915 (latest available), after giving credit

“  4l|n4 dai4et T IS *?ref’ 54?Sk:0sbows net tangible assets, exclusive ofJrDd ffa<j6-niarks, of $2,484,690, nearly three times the amount 
qhlnTt outstanding. Our present plants are equipped toat,J®ast 30% in excess of goods manufactured and shipped this year. 
By leaving a substantial amount of earnings in the business, we have built 
up the book value of the common stoc to approximately $155 per share. 
Kurildfoiim iWOrk ,under P,at0° ts or secret processes, but depend upon excellent facilities and organization. Our goods are sold in practically every 
country in the world the “ Certain-teed”  trade-mark belTg un vereally 
known. Our increased business this year has not been due to war ordtre 
T iT n?a? age7le5t iis hands of experienced men, and the commons4<mi5 s laU?ely held by those engaged in the business.
o,,H^e„?f«ofVSo0ck ,s °n 0r^ ,^ ?r John Bonham  &  C o . .  Counselman & Co. and Curtis & Sanger, all at Chicago, and by A. G. Edwards & Sons at St. L.

Great Western Power Co
Recent Debenture Issue .—

ThoCidiforniaRR. Commission on Jan. 18 authorized this company to 
spend the proceeds of the $5,000,000 10-year 6% convertible gold deben
tures recently sold, as follows: (a) To buy $4,998,000 face value of the capi
tal stock of the City Electric Co., but the purchase price to be applied only 
as the Commission shall authorize; (b) to buy from the Western Power Go 
a ™  ^ e r  90, $849,000 1st M 5 %  40-yearsinklSJ^ fund fo ld  bondsT^the 
Great Western Power Co. and $1,050,000 1st M . 5 %  30-year sinking fund gold bonds of the City Electric Co. /o year slnj£lng

-Application of Proceeds of
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Pres. Mortimer Fleishhacker testified that the change in the original 
plan was found necessary on account of the complex nature o f the inter
relationship of the old subsidiary corporations, that it really amounted to 
nothing more than a change in bookkeeping and that all of the money 
would be used for betterm ts and extensions.— V .101, P-2147, V.1U2, p.44U.

Guggenheim  Exploration Co.— S hareh olders to R eceive  in  
L iq u id a tio n , A b o u t  A p r i l  15, $12 C a sh , p er  S hare a n d  f o r  
F o u r  S h a res  o n e  o f  Y u k o n -A la s k a  (L iq u id a tin g ) T ru st, I 
shareholders will vote M ar. 9 on completing the liquidation 
and on ratifying the creation of the Yukon-Alaska Lrust, 
to manage and gradually dispose of the non-liquid assets anti 
to settle contingent and other indebtedness.
Digest of Letter from Pres. Daniel Guggenheim, N. Y. Feb. 4 1916.

More than 90% of the stockholders have expressed a desire for complete 
liquidation. After making the recent distribution there remain(1) Cash and demand loans amounting aPP^P^™ately to Si 1,000^00 .

(2) Upwards of 2.800,000 shares of stock of Yukon Gold Co., out ot a

1 3 l g a S aS5SO0O£00Ot coverin g  T d v ^ n c ^ a n d 't h e  ^ u r c h ^ p 'r i c e  o f  th e

an?4 ) ^  s& rS  pref Securiti^Co.5 Various faSses'of action and miscellaneous numng property rights, 
contractsranUdS interests of pncftain  or speculative value.

S I S  S»SS.SHffiS£>*. U 2% S$£3& £e
0 f f h V t S S h a v f C[ a S Sto this company, in consideration of thofore- 
pom^ transfer^ the entire 208,433 shares of beneficial interest, which aro 
wTriiout nomfnal or par value. The trust is limited by the lives o f  Fred
rick A. Collins and William Magowan, but it may at any time be termi
nated lav the trustees or by the action of tho holders of i o% of tho shares 
of beneficial interest. The trustees are to distribute at least annually 
among the holders of certificates of beneficial interest the net income real
ized and in their discretion, the whole or any part of the Proceeds of any 
property’ or securities sold or collected, whether or not a p a r t Phone*. pal of the fund. It is confidently believed that these certificates of bene- 
firia.1 interest will Drove a security of substantial value. „Under the plan above explained the assets of the company at the time of 
its dissolution will consist solely of cash and demand loans at once converti- 
blc into cash, amounting approximately to $ 1 0 ,0 0 0 ,0 0 0 , being equivalent 
to 812 ner share of its stock, and of 208,433 shares of beneficial interest in 
the Yu^on-Alaska Trust, being at the rate of one share of beneficial interest 
for evci^ four shares of the capital stock of this company , all of which the 
trustees havin'’’ assumed the payment of all the liabilities and obllga- 
thJn«C<?r the company can be distributed among its stockholders on or about 
April fs l̂lCTSS- shall vote for a dissolution of the corporation. Com
pare V. 101, P- 1810.

Habirshaw Electric Cable Co., Inc., N. Y. M e r g e r .—  
This company was incorporated at Albany, N . \ ., on Jan. 26 
1916 with §925,000 of auth. capital stock, m $100 shares, 
$600,000 being com. stock and $325,000 7 %  cum. non-votmg 
pref. stock, and thereupon authorized an issue of h -0 0  000  
1st M . 6 %  serial gold bonds dated Feb 1 1916. On Feb. 1 
the new corporation took over the properties of the Habir
shaw Wire Co. of Yonkers, N . Y .,  the wire and cable depart
ment of the Waterbury (rope) Co. of Brooklyn, N . Y .,  and 
important contracts for supplying wire to the various Edison 
companies and several transportation companies ot M. x . 
Citv. The Electric Cable Co. of Bridgeport, Conn., a com
pany with $1,000,000 of auth. capital stock, has, without 
change in its own organization, acquired a controlling interest 
in the stock through ownership of 3,001 com. shares and 
guarantees the interest on the bonds and the dividends on 
the pref. stock. Further particulars follow:

All the common stock and $2 4 2 ,6 0 0  pref. stock■ outetandl^.f The
f e R K t l f e  t o W  a ? X ° e n S “ s2 tyooo"o » 1 ^ 0 0  each, to ]1020 
1 qoo iq26 19 2 8  1930, 1932, 1934 and 1936, but arc subject to call at 105 
ind int at iny in te n t  date in blocks of $25,000 or multiples. Denom. 
SI 000 Int F. & A. at Empire Trust Co., N. Y ., trustee.
h i ? o S “ * r a i“ beVb S “

trie Cable Co. will be in a position to take care of orders for every form of 
insulated wire and cable. No one of the three companies affected raanu- 
factures all kinds of insulated wire and cable, and for that reason it was 
necessarv in the past in many cases to split large orders, involving some 
confuskm and loss of business. A feature, however, of more significance is 
attached to tho central management of the properties by the Electric Cable 
Co Expenses will thereby be reduced and larger earnings should result. 
The officers of the new company are: Pres., Edwin W. Moore, of the 
Electric Cable Co.: V.-Pres., R. S. Satterlee, of the Habirshaw Wire Co., 
V -Pres. & Treas., J. Nelson Shreve, of the Electric Cable Co.; S o c . , G . I- . 
Waterbury. Directors: It. S. Satterlee, Cortland Betts, J. Nelson
Shrove Thomas C. Perkins, G. F. Waterbury and Edwin W . Moore.
S^Armstrong0& Keith, attorneys. 40 Wall St., effected tho combination 
and will act as counsel to the new company.

Harmony Mills, Cohoes, N. Y ., and B oston.— Stock Inc.
The shareholders voted on Feb. 8 to increase tho 7% cum. pref. stock 

« tenonnn to «2 250 000 (see V. 102, p. 525); also to pay on Feb. 15 
an a c c im u f f i  m ef'cm ldenditm ounting So 1 5 % % .  The balance sheet 
of Jan. 1 1916 ana the net earnings for the cal. year were in V. 102, p. 525.

(The) Hartman Corporation, Chicago.— Stock All Sold__Hallgarten & Co. announce that all of the stock of theHartman Corporation acquired by that firm has beem sold. The company has authorized and outstanding § 1 2 ,UU0 ,UUU capital stock, all of one class, in shares of $ 1 0 0  each, and it owns all of the capital stock of the Hartman i  urmturo & Carpet Co. of Chicago and its affiliated companies, conducting a mail order and retail business in the Middle W est. 1 he net profits for the year ended Dec. 31 last amounted to $1,256,775, as against $854,499 in the previous year Net assets as reported amount to over $7 ,0 0 0 ,0 0 0 , each share of stock of the Hartman Corporation having it is stated, a net asset value, exclusively of good-wiU, &c., of over $ 0 8  and a net current asset value of over §51 50. beo adv. on another page and further particulars in V. 101, p. 214/.

Herring-Hall-M arvin Safe Co .— Deferred Dividends.—  
On Jan. 27 1916 the company paid 7% on its $4 0 0 ,00 0  pref. stock, cover

ing the deferred divs. of April 1 and Oct. 1 1914 (not 1J15).

Assets—
Real est. & bldg___
Mach.,tools & equip. 
Patents, trade-marks

and good-will___
Stock on hand, &c._ 
Cash, notes & accts.
Advances, prepaid

charges, &c---------
Notes rec. discounted

Indiana Pipe Line— Report Year Ending Dec. 31—
1915. 1914. 1913. 1912.

Profits for year___  $1,271,416 $1,268,792 $1,770,972 $1,976,000
Dividends _____ (16%)800,000 (23)1,150,000 (32)1,600,000 (20)1.400,000

Balance, surplus. $471,416 
1915. 1914.

A ssets—  $ _? ___Pipe line plant..4,914,191 4,798,199 
Material & supp. 39,441 24,983
Cash, other inv.

& accts. rec’le 4,348,243 3,437,967

V. 100, p. 1676.

1915. 1914. 1915.
s S Liabilities— $

242,312 228,808 Preferred stock------- 400,000
291,645 303,821 Common stock-------

Gold deb. (6% )------
700,000

290,000 290,000 Notes payable--------- 123,706
377,791 409,954 Accts. payable and 

accrued accounts. 47,149
186,051 206,436 Sundry reserves-----

Discounted notes re-
22,653

10,807 12,655 ceivable_________ 1,820
1,820 262 Profit and loss------- 105,098

1,400,426 1,451,936 Total.................... 1,400,426

1914.
s

400.000
700.000
50,000

178,627
38,875
20,675

262
63,497

$118,792 $170,972 
1915.

$576,000 
____  1914.

L ia b ilit ie s— $ $
Capital stock__ 5,000,000 5,000,000
Accts. payable.. 718,436 322,391
Deprec. reserve. 1,507,200 1,333,935 
Profit and loss..2,076,239 1,604,823

T o ta l.............9,301,875 8,261,149T o ta l_______9.301,875 8,261,149
—V. 100, p. 478.

Indianapolis Telephone Co.— Merger Plans —
This company has petitioned the Indiana P. U. Commission for approval 

of a merger wherebv it will become solo owner of rights, properties, fran
chises, &c., of tho New Telephone Co. (V. 88, p. 23o) and the Now Long 
Distance Telephone Co. (V. 90, p. 450), both o f Ind. Tho plan is to issue 
$1,900,000 of pref. stock and $ 1 ,15 0 ,0 0 0  common, with which to take up and 
cancel (a) $870,000 of tho stock of the New Long Distance Co., (b) $400,000 
o f tho stock of tho New Telephone Co.; (c) qnon^ of t h o c mthe Indianapolis Telephono Co. now outstanding: (d) $400,000 of tho com
mon stock outstanding; (e) $299,500 1st ML bonds of the Long Dis
tance Co.- (f) $44,000 1st M . bonds of the New Telephone Co., and (g) 
$150 000 3d M . bonds. Totai of stocks and bonds of .$2 ,7 6 3 ,6 0 0 , together 
with $400,000 in cash, aggregating $3,163,300, and to assume tho additional 
SI 556 500 outstanding bonds of the two merging companies.

It is reported that the board of directors will be reorganized, apd Wniiam 
Fortune of Indianapolis will be Pres, and Samuel G. M,Cik ^nmte?s It isO., a V.-Pres. Tho board of directors will consist of 15 members. It is 
said relations between tho consolidated company and the Ohio State l  eie 
phone Co. will be close. Plans dating from 1911 to merge the Gentrai 
Union Telephone Co. with tho Indianapolis c ° . have teen dropped, due 
to the impossibility of effecting a consolidation with rates agreeable to tno 
public.— V. 95, p. 1211.

International Mercantile Marine Co., N . Y .— Pref. and 
Common Stockholders Fail to Agree— Pref. Stock Committee 
Propose to Formulate Plan Independently.— It was announced 
on Monday that the committees representing respectively 
the pref. and common stocks had found it impossible to agree 
on a plan of reorganization, and that the pref. stock com
mittee had therefore decided to proceed independently with 
tho preparation of a plan involving tho retirement of the 
present bonds. At the end of the negotiations, it is s<xid, the 
pref. stock committee took the position that they could not 
allow tho common stock in tho reorganization to have more 
than a one-ninth interest, a proposal which the common 
stock committee consider impossible of consideration.
Statement by Pref. Stock Committee, James N. Wallace, Chairman.

At tho timo of tho formation of tho committee, the holders of preferred 
stock were threatened with the practical extinction of their interest through 
the consummation of tho reorganization plan which h ^  teenpromulgatwl 
in tho interests of the holders of tho outstanding bonds J  h° ^ o U l c r s  tho consummation of that plan has passed, as thohave united for the protection of their mtorosts by depositing with the com 
mitteo over 83% in amount of tho outstanding preferred stock, and as tne 
investigation made by tho accountants for tho committee demonstrates 
that the properties have a value largely in excess of tho amount of tho out
standing bonds, tho committee is in a position effectively to protect tho 
interests of the preferred stockholders.In view of tho early maturity of the outstanding bonds, the validity of 
which has not been questioned, tho committcb deonied it advisable, in viow 
of Present financial conditions, to formulato a plan of reorganization in
volving tho retirement of the existing bonds. In formulating such a plan 
of reoreanization vour committee has been met with demands for rocogni- or reorganization, . stock, in no wise based on any valuation ofti°n on behalf of thei common swck,^  ^  c0 ^  ^  hol[lers of tho pro_
fer°r?d’ stock Iwfth accJTmulateil dividends thereon amounting to 89% on 
a«-Vi 1 loifti it wls imnossible to accede thereto, notwithstanding your 
commHtco was deri"oulTf°rccognlzing and liberally treating any potential
o r  p r o s p e c t iv e  value in the co^ O T stod k . bo determlned

In order that the rights or the various)m. ,on/  lnvolved ln tho foro_
committee will; ®[}?®^X?_atcd and determined. If the ponding proceedings 
result in^detem teation that tho bonds aro not duo and a restoration of 
the nroneriv to the possession of the Marine Company, tho presontlargo 
oarn?nes should givo to the holders of preferred stock reasonable expecta
tion tean oar y payment on account of the accumu ated dividends on tho 
preferred stock If a sale of tho property is directed by tho Court, tho cx- 
lOUng financial situation warrants tho expectation of your committeei that 
it will bo able to acquire tho properties at the sale in tho interests of tho pre
ferred stock pursuant to a reorganization plan for the benefit of tho pre
ferred stockholders.
S ta te m e n t  by J o h n  W . P la t t e n ,  C h a irm a n  C o m m o n  S tk . C o m m itte e "

I confirm tho press reports of tho last two or three bays $3® 93*??
differences between the views of the two committees. 1 ho position of the 
Common Stockholders' Committee is stated in my lottor of 1 ob. 3 1916 to

done forthwith and tho property roturnec^to^tho company and put under

f  °e S 3 © !
Wlieifthis has’ beon complet’d s h a l l  be P ^ ^ V f ^ K l b e r l ^  th° 
question of the' ^ ‘ m e n t t h o ^ o ^ U s ^  of ^°mpany under the

"think^n v̂ w of its a m o u n tp e a r ly  maturity (1922) .would bo a inis, wo Inina, • stockholders’ Committee s last proposed roorgan-
^ ^ 1 J  S o ^ S o n K r o v l d e d  for tho reduction and refunding or 

such Drowsdd treatment of tho debt was tho one feature 
rt.^Sum^vhlch had oiir approval. The former and wiser counsel should of that plan w hich had our a p p ro ^ ^  earningg should bo devoted to the ro-

t0'Thn'^nveitiaations of both stockholders’ committees lead them to tho The investigations ui uuwi - t . bo no forcclosuro, but that tho
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unable to reach an agreement as to the ratio of distribution of securities be 
tween the two classes of stock under a reorganization plan. The course to 
bo pursued seems clear, namely, to reduce the debt to a point at which it 
ceases to bo a menace to all securities holders and loave tne two classes ofRtnclr linrlktairhnri --- V  1(19 ,, r.oc o i o  ”
vvAtovAi cn luuuavu cv; au OCCUIII/IUS 111.
stock undisturbed.— V. 102, p. 526, 348.

Interstate Electric Corporation, N. Y .— P u rch a se , & c .  
This company on Feb. 1 1916 purchased the Ballinger Electric Light & 

Power Co., which serves the city of Ballinger and adjacent territory with 
electricity for domestic, commercial and power purposes. The Interstate 
Electric Corporation is erecting a high-tension transmission line from its 
present generating station at San Angelo to Ballinger and Winters, Texas, 
which will also serve the intervening territories.

The Interstate Electric Corporation for the 12 mos. ending Sept. 30 1915 
reports gross earnings of $520,118; operating expenses, $311,523; net earn
ings, after the payment of taxes, $208,595.— V. 102, p. 71.

Kaufmann Department Stores, Inc.— Stock D e c r e a s e .—
The shareholders will vote Feb. 21 on decreasing the capital stock from 

$9,800,000, consisting of $2,300,000 prof, and $7,500,000 common, to 
$9,700,000, by reducing the prof, stock issue to $2,200,000, a further 
$100,000 thereof having been retired by the sinking fund.—V. 100, p. 980.

Kings County Electric Light & Power Co., Brooklyn.
— R e p o r t .— For cal years, incl. Ed. 111. Co. of Brooklyn: 
C a l. T o ta l N e t ,  a fte r  Other B o n d  F ix e d  D iv id e n d s  B a la n c e , 
}  ™ l - In c o m r - T a x ., c&c. I n c .  D is c 't .  C h a rg es . (8 %). S u rp lu s .  
1915.$0,928,115 $2,358,585 $72,700 $20,269 $843;515 $1,072,270 $495,231
19Â ‘ ino244,:lo5o 2-236-785 72,504 20,269 844,186 1,057,228 387,606 V. 100, p. 728.

(S. S.) Kresge Co., Detroit. — S a les .—
Sales for Jan. 1916 were SI,443,686, an increase o f $318,840 over the 

corresponding month in 1915, or 28.35%.— V. 102, p. 349.
La Belle Iron Works.— B on d s  C a lled .— ( See “ Reports.” )

’°,0(]r£lrst,F-' 6% bonds dated Dec- 1 1903 have been called w i Payment at 105 .and int. on Juno 1 at Dollar Savings & Trust Co., 
Wheeling, W. Va., trustee.—V. 101, p. 2075, 1977.

Lackawanna Steel Co.—  $6,000,000 N o te s  C a lled .— The 
entire issue of $6,000,000 outstanding 6 %  2-year gold notes 
dated Feb. 1915, have been called for payment at 101 and int. 
on March 31 at National City Bank, N . Y . (See adver
tisement on another page.)

Earnings.— For calendar years and orders Dec. 31:
Unfilled orders at end 1915. 1914. 1913 1 9 1 2

of year (gross tons).. 812,680 160,160 185,427 626,996
Net earnings__________ " — ‘ — — —  —  ---------------—
Sink, fund on bonds and 

exhatis. o f minerals..
Deprec. & accr. renew..
Int. Lack. St. bds.&dobs]
Int. bonds of sub. cos .. \
Rentals and royalties—  /
Div. on com. stock____

sienedTo £° t5 e par value of the outstanding bonds as-
fess! than IV™ mn Slnkin?  fund,5% of outstanding bonds (but never

g S K W L r  “  KSSfiof tbe trast“
ra to  demamTeTihfnrĈ pan(y has n° t shared in  tbe enormous increase o f  
to ite rcKulSr bl,sfn( 4  ,a.nnt? nna^  due to the war. but has confined itself to its regular business at rates which have not averaged 5 % inc. over 1 9 1 4 .

A vera g e  Y e a r  1915

f l H n f S  $5$7 fl215

s s s s w a a & S f J a S & a ? A s s a s a i s sCompare V. 101 , p? 2148. 6 desIrable of a°y  on the Atlantic Coast.

The committee state that concert^ ^ t i0n iR ^ ^ ° m de,posituto Feb‘ 29  • of bondholders.—V. 1 0 1 . p. 611. 617. 1 desirable for the protection
Michigan Light C o . -Z W s M .-H o d e n p y l ,  Hardy 

& Co. and associates have sold SI 19% nnn 'K U f j  
Refunding M °rtgagei 5 %  30-year goldS bonds^datfd M a ? 1 
i916 and due Mar. 1 1946, but redeemable at 105 and int 
on any interest date on 30 days’ notice Dennm «i m  
$500 and $100. Interest M .& S 5.
M ich., trustee. A  circular shows : -Detroit,

bonds. 1 1 ,959,000, viz.: Jackson &  Co. M  “ “ K S E 0 ? ' "  
raazoo Gas Co. 1st 5s duo 1920, $400 000' Bav Citv fiooCn i-e r  . ’ ?a la - 
$500,000: Flint Gas Co. 1st 5sdue 1924 S500 000- PonthJ I 19?°-
5sdue 1927. $209,000: (b) pref. stock/

These bonds are secured by an absolute fir*V linri 
company situated in the cities of Saginaw a n f  M ani°teeP MiVl iSL°f  by a lien on the properties o f the company situated and
Bay City, Flint and Pontiac, subject onlv ta* l QAQ non hnndo __*

1915. 1914. 1913.812,680 160,160 185,427
$5,977,470 $1,581,379 $6,872,962

$313,115 S226.849 $452,1881.210,528 839,789 1,210.020
2,044,719

[ 1,750,050 1,750,103
( 315.950 325,515
l 101,536 112,402

$577,833
1.135,950
1,749,958

331,000
101,890

(1)347,526
Balance sur. or def S$2.409,108D$1,652,795 S$3,022,734 S$l 661 286
As to orders, see also “ Trade and Traffic Movements”  in V 101 p 2075

* iJ /° ° :Fro 1id.<i,nt^ 'ayl0r’ commenting on the abandonment of merger negotiations with tho Cambria otecl Co. and the Youngstown Sheet & Tube Co
month* aJo?nLthC0khfl!?,IVVlPw C l0  entorod uPon these negotiations soverai months ago in the belief that the merger would be of benefit to th - stock
holders. While tho negotiations were pending, however, the om emv’s 
tJm^fhnt1̂  groatly increased and tho officers have been of opinioi fo • some time that mere advantageous arrangements than those originally emtem- 
platixl should bo undertaken, if possiblo. For this reason wo are pleased at the breaking o ff of tho negotiations." u °  plcasea
p-ir shnn1101’ ™  price for th,° stock- H is saId- was to havo boen $90 p^rshare, 
to r  t U° b al a n c o ° S f b° ° ked t0 ful^ ‘pacity

Lee Rubber & Tire Corporation (of N. Y.), Consho- 
hocken, Pa.— Listed.—

The N . Y . 8 tock Exchange has listed temporary certificates for tho 1 00 000 
shares of capital stock, without nominal or par value, the same to be’ re
Placed later by permanent engraved certificates. Compare V. 101, p.

Lindsay Light Co.— Common Dividend Increased —
A quarterly dividend of 2 % has been declared on the common stock 

payablo Feb. 29 to holders of rocord Fob. 19. This compares with 1 % hi 
Nov. and M  of 1% in Aug. See V. 101, p. 1555. P 1  /o ln

Los Angeles Union Terminal Co.— Bonds Taken —
E. H. Rollins & Sons and the Anglo-London-Paris National Bank of San 

Francisco have taken tho company's $3,250,000 1st M . 6 % bonds ThS project is similar to the Bush Terminals. '  onus, m is
Louisville Gas & Electric Co.— Bonds Sold.— Harris 

Forbes & Co., N . Y .,  and Harris Trust & Savings Bank’ 
Chicago, havo sold at 1 01 %  and int. an additional $500 000 
First & Ref. M . 5-year 6 %  bonds dated July 1 1913. (Fully 
described in V . 97, p. 54.) Tho amount outstanding includ
ing the present issue is $9,000,000.— V . 101, p. 2148, 1811. 

Manufacturers’ Light & Heat Co., Pittsburgh.— Report
C a le n d a r  Y e a rs— 1915. 1914. 1913. 1 9 1 2  *

Total gross earnings------$6,463,113 $6,471,675 $6,503,448 $5 , 9 1 9 4 0 1
Gross income----------------$2,816,771 $2,558,973 $2,979,319 $2 816
D ed u ct— Bond interest. $91,035 $107,720 $171,663 $298 S4 n
Premium on bonds-------  2,076 13,733 48,640 or
Sundry adjustments-----  D r .7,229 C r . 14,859 Dr.46,480 n r
Dividends.......................(8)1,840,000 (8)1,840,000 (7)1,610 000(4 J4)913 7 ?n
Depreciation................. 714.446 685,013 695,767 ^  705 994

Total deductions------$2,654,786 $2,631,607 $2,572 550 T 9 n o r
Balance, sur. or def. sur.$161,985 dof.$72,634sur.$406 769sur«57so'?o? This statement includes tho affiliated companies.__V. 101 p ^ ife jf9,121

Merchants & Miners Transportation Co., Baltimore
— Bonds.— The new 25-year 1st M . sinking fund 6 %  eold 
bonds offored by a syndicate headed by the Mercantile Trust 
& Doposit Co. at 101 and int. were heavily over-subscriRod 

„  Data from  Pres. J . H. Jenkins. B altim ore. J an . 4 1916 ^
O rg a n iza tio n .—The company has been in continuous operation since isn .1 

and occupies a foremost place in the freight and passenger steamshin traffic 
o f the Atlantic seaboard. Its fleet of 21 steamers, aggregating about 57 nnn
fross tonnago, maintains frequent and regular service between Rali'imn«,U 
’hiladelphia, Norfolk. Newport News. Jacksonville, Savannah Boston 

and I’rovidonce. Value of company's property: Floating eoiiinmnni- 
$3,694,865; terminal, wharf and other properties. $3,229,312- excSs of 
working assets over working liabilities, $452,462; total, $7,376,639.^*”

. C a pita liza tion — Stock a n d  B o n d s.
Sinking Fund 6%  gold bonds authorized, $5 ,- 

rosorved for new ships or other corporate purposes.
.4UU.000; issued, with other treasury assets, to retire $ 1 ,7 5 0  - 

92°cSn,ê ê ovnotes (#1.425.000) and $3,250,000 debenture4S —_____  ______________ ®o Ann nnn
St??k a ^ orlz{?b, #6 ,0 0 0 ,0 0 0 ; outstanding. .......................- " “ I 3  750 000
m £ f l  « p t  o n  °(<  Dated Jan. 1 1916 and due Jan. 1 1941? A first

«ho Pr°l>orty now owned, except tho Block 8t. Wharf 
?Vittb«irin non ck ls.not used by the company and will be sold for the amount 
of ta$100.0°0  mortgage). Denom. «1,000 (c*). Redeemable m  a whole 
at any time, on 60 days notice (or for the sinking fund by lot) at 103 
and Int. Interest payablo J. & J. at Mercantile T ru st* Deposit Ck> 
itt ^ tn ^ « £ ^ rtP ge’ T lthout doduction of any sum wliich the company or its paying agent may bo required to deduct or retain by any present or fu-

Bonds are tax exempt m the State of Michigan.__V. 90, p .  113

M id d le  Steel & Ordnance Co., New York .— Merger.—
b in l? fn ie^ net L 0 nnM ° v d-a y oth a  ̂ negotiations for the com- 
br 'na i n f  CaT^bria Steel Co., the Lackawanna Steel 
Co. and the Youngstown Sheet & Tube Co. had been aban-
onmrUntfnf t.hat negotiations had been practically
S IS P r ted ! ° « S ng t0 ^he sale 0? the control of the Cambria 

Thi .Pn r l hare t0 M id d le  Steel & Ordnance Co.
and $ 3  mffnnn l^ een S ° ‘ nas ^ stand ing  $45,000,000 stock in $50 shares.
$ 3  5 5 9  (W? \ ^ 7  i^n?iU° f  ‘ 1  l 9 17 ’ bu? 5 ?  bonds other than some ®J,o5J,000 1 st M . 5% bonds of Manufacturers Water Co.—guaranteed.

On Wednesday, Feb. 9, it was announced officially at the 
ggs®  f  President Wdham E . Corey in N . Y . City that the 
Midvale Steel & Ordnance Co. would buy at $81 a share all 
nffiS ° ff n 6 Ca,mebna StPel £ ° -  that may be offered at the 
2 ?ioe,2 f D^exeI & Co. m Philadelphia tiU and including

'st t . o f  a  sy n d ioa te
T,bls PurdIiase will be financed as follows: 

dA l ^ i16 Mldvafe Steel & Ordnance Co. will issue and sell 
to the Guaranty Trust Co., National City Bank and Lee 
Higginson & Co $50,000,000 of its 20-year 5 %  c o U a to l

a^lloJTa sh ie Ud b° ndS’ convertible into stock at any time

its($ k Tm o m T aA y ^  ° ffe  ̂^  ^ h o l d e r s ,  at $60 a share, its $25,000,000 of treasury stock, one share of new for three
of the oid present stock ($75,000,000 outstanding). This 
otter already has been underwritten by a strong banking syn- 
d!cate, which will be managed by A . Barton Hepburn, Frank 
A . Vanderhp and Charles H . Sabin.

“ Financial America” on Feb. 9 reported:
Ihose who are familial- with affairs of the Midvale contend that th« 

£°™papy' through the purchase of the Cambria, is now a well-rounded-out 
£ and s assured ° f  substantial earnings even after the war is over 

t h l  “ ,0W a/o  sufficient to keep all its plants working at capacity for
thS year* whUe the samo may be M ? 5 S S f f l
o ^ aLni? K,S “ f th° company are known to be large and friends of the prop- maintain that within a reasonable time substantial dividends will be 
Pa d- On the basis of $95,000,000 of stock outstanding! the company 

nt&lptabledi should show a largo percentage earned after payment of 
?^® jnterest on the $50,000,000 of bonds. It will require $2 500 000 a year 
interest for bonds and it is asserted by those familiar with ■the situattaS 
tbat the Cambria alono this year will show enough net to pay the interest 
narenl 7her°ofnrler?h ^  PuVer 10% on tbo #95,000,000 Of stock It is ^
S ^ n a V M ^ V ^ l v . 6! ^ ^ ^ 078 “ comforfcable posltIon In the

Montgomery Ward & Co., C h i c a g o .— R ep o r t .— D iv id en d .
a (hv?,iaendUnfrl ? ° ^ P n u prccedi.ng Page of this issue shows the payment of 

t ^ ^ 3 Lann<t a sto°dCt™ltm0DivMend0No!>*i tb Action'on<a 
b a ll  SoseTy4̂ held^V .^O O ^.^S l WiU b° takeD ab° Ut Feb 21- Tbe stock

New England Cotton Yarn Co.— P r o p o s a ls .—
In accordance with the plan outlined in V. 102, p. 256 the New Eneland 

S ^ fa l^ o ’fT*3? ? / 6̂  w ^ e iv e  seaied proposals up to noon F e^  10  tor
to 't lk eu p  $ 7 5 fe 6 8 ^ ° . ,di o ^  1  19 2 9  ln an amount suffident

New Long Distance Telephone Co .— M e r g e r .—
See Indianapolis Telephone Co. above.— V. 90, p. 450.
New Telephone Co.— M e r g e r .—

See Indianapolis Telephone Co. above.—V . 8 8 , p. 235.
Northern California Power Co.— M a tu r i ty  P o s tp o n e d .—

mlT<4 nnShn SWS Bureau” ls informed that the Calif. R R . Commission has authorized the company to enter into an agreement with 7 5 % 
or more of the holders of its $675,200 Ser. “ A” debentures of 1912, provid-
K , P° f ? g ^ mC^ 2 f»,thezimatul:in'l of tPese debentures from Feb. 1 1916 to Feb. 1 1920. The bonds are to bear Interest at 6 %. The power com

pany shall pay monthly $5,000 on account of principal.— V. 101, p. 1473.
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Northern Pipe Line.— Report— Income Account.—
. 1915.

Net income___________  $428,433
Dividends (10%). 

Balance, surplus.
400,000

1914. 
$421,982 

400,000

1915.
A ssets— S 5

Pipe line p lant..2,981,286 2,981,085 
Mat’l & supplies 6,967 5,899
C:&haccts.' rec.S.2,592,691 2,504,362

$28,433 $21,982
B a la n ce  Sheet D ec . 31. 

1914.

1913.
$707,275

400,000
$307,275

1912.
$434,822

400,000
$34,822

L ia b ilit ie s -
1914.

$
1915.

$
Capital*stock. .  .4,000,000 4,000.000 
Accts. payable.. 206,279 225,946 
Deprec. reserve. 873,878 793,04/
Profit and loss..  500,786 472,353

Total ___ 5,580,943 5,491,346 T o ta l............. 5.580.943 5,491,346
—V. 100, p. 479.

Northern New York Utilities, In c ., W atertow n, N. Y .
— Bonds.— E. H . Rollins & Sons are offering at.9 4 ^and int. 
an additional First Mortgage & Rcfundmg !5% bonds of 
1913, due July 1 1963, making $l,043,o00 outstanding. 
Tax-exempt in New York State.

A u th o riz ed . O utstanding. 
C a p ita liz a tio n —  , «9  enn.no) $416,700

Pref. stock, 7% cumulative------------------------------- 2!000.000 684,000
Common stock—. . . . . ------- ■ — - — ,. /eiosed mortgage) l,6o4»500Watertown Light &  Power Co. bonds........... ( in.000.000 1,043.500
These bonds— j it  v  — , coo nre reserved to retire the $1,654,500 
W a t e ^ w n c "  M - V n i ;  par value

itertown, serving i 
lectric generating 
h.p.; gas generati

Thesebomls V u S S S S b ta S  systems, and on
einned water-power sites owned in fee; and a direct second

Carthage, Brownville, Dexter. &c.. in northern ^ ^ u t  « ,0 0 0  Present 
properties «  W a t^ w n ^ s o v ta g  1 6 ,3 3 0  h.p.; steam generating

ty, 825,000 
developed h 
distributing 
ed in fee; at 
Vatertown I

710,654, thus indicating a minimum equity in the physical property o 
«1 fH9 654 or 37% above the total bonded debt. . . .  ,* lOn nr about Jan 5 the New York P. S. Commission authorized the com- 
nanv to issue S310 000 First M . & Ref. 5% bonds, $225,000 pref. stock and 
Sir 700  common stock in order to pay certain debts incurred on account and Oswegatchte rivers and other purposes 
to nrovido for new extensions, absorb the Capo Vincent municipal plant. 
thfPchaumont Electric Light Co. and the Thousand Islands Electric P>l?ht 
l  Pnw»r Co (250 shares for $26,250), and exercise eight now town fran
chise in the towns of Cam pion. Le Ray, Lyme, Clayton WUna, Rutland 
Cap^Vincent and Hounsfield, Jefferson County, &c., &c.] See also V. 100 
p. 1083.— V. 101. P- 850.

Pacific Coast Steel Co., San Francisco, &c — Bonds.—  
The Bankers Bond & Mortgage C o., Los Angoles, is offering, 
at par and int., $300,000 1st M . 6 %  sinking fund gold bonds 
nf fo il  due Aug 1 1931, but red., as a whole or in part, on 
anv interest date'at 105 and int. Denom. 81,000. c*. Int. 
F & A  at Anglo-CaliforniaTrust C o., San Francisco, trus- 
, ’ q; V. fa <S60 000 vrlv begin. Aug. 1921. Circular shows.

reirdorc^ent soured'iw a'firet
er owned, including machinery, equipment, stock on hand and 1 qu 

Total assets April 1915. $2,930,340;
\mhorizedaa°” — $¥,200,000 $500,000 $500,000Authorized------------------------------------  a-n nfirl ^no.nno 409,000

B a la n c e  Sheet J a n .  1 1915 (not 1916)— T o ta l E a c h  S id e  $i,138,40o.
Capital s to ck ................... S1 ’5R2’2§2Depreciation..................... 420,986
Special reserve...................  60,000
Debt __________________  409,071
Surplus...........................-  1.648.348

Real estate______________Plants__________________ 2,2o4,0o3
Inventories (cop. at 10c.). 842,710
Stks., bonds, sink. fund .. 234,207 
Cash and recei ables____ 727,2/ 2

Profits of the past twelvemonths are considered ̂  j° '" ‘pany has over earnod, and the company has capacity orders until Ju y 
1916 at excellent prices.

S u r p lu s .
$4,906,860

3,063,845
543,616
767,712
302,900

1.648.348

S e llin g
P r ic e .

280
490
227
250
280
275

D iv .
1915.
13 % 
17%

6 %
6 %

181
Pres.; Thomas II. Stryker,

C o m p a riso n  w ith  Other .
C o m p a n ies— C a p ita l.

American Brass Co__________ $15,000,000
Scovill Manufacturing Co_______________  5,000,000
Detroit Brass Co-------------------  2,500.000
Bridgeport Brass Co_________  1,000,000
Bristol Brass Co-------------------  800,000
Rome Brass & Copper Co-----------------------  1,600,000

Directors (and officers): W. L. Kingsley. -------V-Pros.; Barton Hasolton, Sec.-Treas. & Gen. Man.; 1*. A. EtliricUo, 
\V P Whito, P. F. Hubbard, J. J. Armstrong, W. W. Parry, II. 0- • Dyett. 
—V. 91, p. 1517.

Sapulpa Refining Co.— Div. Increased.— New Stock.— •
a r.fnnthlv dividend of 114% has been declared on the stock, payable 

Mar T t o  holders of record Fob. 20. an increase of H % - See V.101 ,p,1719.
Common and pref. stockholders of record Feb. 19, it is said, will have the 

ri"ht tr^subseribo for 8250,000 new common shares at $9 per sharo to the 
extent o f 1 new share for every 3 shares hold. Of the proceeds some $200,- 
noo jo stated. will bo used to retire a like amount of 6 ,o bonds and the 
remainder as additional working capital. About $200,000 preferred is still 
outstanding, but it is thought may soon bo conv. into com. V .lO l.p .l/19.

Sears, Roebuck & Co., Chicago.— Common Stock.—
Tn tho balance sheet as of Doc. 31 1915, as published in last week’s

Chronicle ” the common stock appeared as $68,000,000, the correct 
amount being $6 0 ,0 0 0 ,0 0 0 .—V. 102, p. 527, 519.

Southern California Edison Co.— Valuation, & c .—
Hearings are in progress before the Calif. UK. Commission in regard to 

the proceedings o f the City of Los Angeles to acquire the distributing 
svstom°of°the company in order that the city may utilize the power from its * . . .— ------ 1 .. Various reports as to the valuation of tho con-

num. -------  _hereafterj^wned
assets. ’

.............................. s s o .o o o  409 ,000
I S S U e a - - - - - - - - - - - - - - - - o n  f l i t }  n  I I  PC..Earnings for" 12~Months en d in g ^ D ec . 31 ^
Net sales, sundry earnings, & c .. .............$1,265,174 S1$|‘52’,889

Other interest-------------------------------------- %’ i t o
Taxes-------------------------------------------------  i q’705Miscellaneous expense..................................  i q . iv q

7,098
6,147
8,192

1912.

$46,750
14.315
5,654

18,562

Dec. 31 1914. $692.0 o, or suiiicie ed u the first cight raonths
S S . 0 0 0 9 Com.gny n o „  boold-g fcrg. ordor.

for 1916 delivery.— V. 99, p. 274, V. 95, P- o4, 364. . D ,
Pacific Light & Power Corp., Los Angeles.— Prior Pref.

$ 1 0  000.000 2 (T0pref. ami $ 1 0  559,500 com. No arrangements, we under
stand, have been made for issuing the new bonds.—V. 102, p. 349

Ppfirless Truck & Motor Corp.— Notes.—
Hodenpyl, Hardy^& Co.^ with their a s s ^ a t^  ^ ^ T g o l d ^ n o ^ o f  

19U^du^Nov^To y Total^.'uth., $iT.BOoioOO. For annual report see
V- 102, p. 435. 158. See also V. 101. p. 1718.

Ppnnle’s Gas Light & Coke Co.— Dividend— Report.—  

page.— V. 101, p. 218.
Pure Oil Co.— $2 50 Dividend.—  .

A dividend of $ 2  50 (par $5 ) declared on the common stock
payable Mar. 1 to holders of record Feb. 10. V. 101, p. l lo - -

Riker & Hegeman Co .— Merger.—
See United Drug Co.. Inc., below. See V . 101. p. 1718; V. 102, p.349
Rome (N. Y.) Brass & Copper Co.— Gwynne Brothers 

in a circular dated December 1915 say in substance.

$ 2 0 0  000  now stock at par, making the present capitaUzation$1,'600,000.

P’ .. . nnm  jjave been paid since 1893, as follows.
’96. '97. ’9*. ’99. ’00.’01-’02. ’03-’07. ’08-'P9. ’ l l - ’ 15

aniieduct water supply. Various reports as to tne valuation oi me con
tested properties have been submitted by the city, by the company and by 
the Commission’s engineers;

R ep o rt on  V a lu a tio n  by—  C ity . C o m p a n y . C om m ission^
Reproduction v a lu es .... -------------»4-631.136 ^-320.437 $4.806,30J
Present value, less depreciation........... 3,4/3,803 4,223.926 3.830.0J4
' ‘ST h f Tccfsionatoabe° V e n d e d  b / i h o  CommKsfon will or
not a utility sold under eminent domain proceedings should bo given 
^sovwanco ^damages. (See •’Electrical World” of N. Y . for Jan. 22 1916.
a'S[^hfcUCairlR ^°UC o^inf«ionCinbDocember last granted the company an 
extension oir time until and including July 1 ^ 1 6 . within which to feue 
$2 ,5 0 0 ,0 0 0 of its 6% debentures. Compare V. 100, p. l/o8.] V.lU-.p.o^/

Southern. Counties Gas Co. of Cal.
President F. It. Bain and Eastern capitalists associated with him on 

Jan. 26 made tho initial payment on account of their purchase 
the annroval of tho Cal. Itit. Commission, of the gas properties of the 
South^rn°California Edison Co. at Pomona, Long Boacn, Yeidco, Santa 
Monica, San Ped-’o, San Dimas, Lordsburg, Ocean 1 ark and Clajrinont, 
Cal. l ’ross reports from San Francisco state that stops will bo taken im
mediately to develop tho present $2,000,000 company Into a $10,000,000 
airporatfon°to embrace its old and new holdings in the Southwest. The 

urchaso includes tho property of the Long Beach Consolidated Gas Co.
6A ¥o^obRiot?has°boea ^dcvpted*b'y^the "boa?d^ofproctors authorizing an 

increase in common stock from $500,000 to $2,o00,000 par value. V. 100, 
1836.
Springfield (Mass.) Body Corporation.— Pref. Slock —  

Renskorf, Lyon & Co., New York, have sold at par ($100 
a share) and divs. the unsold portion of the present issue of 
$750,000 preferred stock, entitled to S /0 cum. pref. divi
dends, profit-sharing after common has received 4 % , and re
deemable at $200 at option of co. The bankers report:

Organized in N Y . State on Jan. 22 1916 with $1,000,000 authorized
s £ -  ̂ - S S ^ ^ f f S S S r 1̂ .  •

tho advantages of either—easily adaptable at any time, any plac^ inst^tly. 
Convertible bodios were designed and developed for the Springfield Metal 
Body Co., the fiist and original manufacturers of metal bodies in the world.* » i__/.I__ .1 «ml ♦ V» t\ Qnwinrrf JolH PAT1 VOrtlRlo IvvllflS . t/DO lOl“
lowing
^vwland°SKinrgUanTAbbottT“ 'Our'pr^onTprant is iocatotl at Springfield.

tliroo buildings with a combined floor space of 214 acres. Con- 
sinicti'on firoproof' manufacturing equipment adequate and modern in struction ‘ , . . boing put on tho basis of an output of 50
S  t  day 15 000  a yea“  which should show a conservative profit of 
bKk?,?^W5 nrvi’ Annreciating that Detroit is tho center of tho automobile 
ta f^ ryfw eh a V etrT n ged  M a b l U i  a plant in that city, and purpose to 
attain an output of 60.000 bodios a year.
Assets $2,250.00.0 Offsetting $750,000 Pref. Slock and  $ 1 ,5 0 0 ,0 0 0  Common.

Land and buildings a t  bookTal’uo, $201A 'o'oTma'chlnefy and"tools ' ’
L&at inventory ,$28?561; patterns, die..andRaw ing>. inventory

value S'̂ O 116- factory fixtures and furnituro $7,875..------ zo/.ooz
Work in progress, $96,250; materials and supplies, $48,916; ac-

counts^Receivable. $̂55,222; cash, $279,55§; unexpired insur- ^  7gg

ing $2 0 0  per sharo and dividends, all or any part of tho pror. stock.
Springfield jOMp) H fht. Hett & a°L“; -  „ c„

gregating 462% have been paid since 1893, 
1893. ’94-’95. ’oe ,Q7 'OO.’Ol-

5 8 y ’ly. 12 14 20 30 20 y'ly 40 y ’ly 20 y ’ly 25 10 y ’ly

^ 2 ?tal^tocVwiU?eimburee' the' company $22 6 :6 6 6  for capital expenditures capital stock _ ,pju, proceeds from the remaining $31,o66 will reim
burse the c'onipany^for the amount paid from income into the sinking fund 
u X r  the provisions of its first m ortgage.-V . 100, p. 1923. ^

Submarine Boat Corporation.— Sub. Co. Earnings.—
See “ Annual Reports”  on previous page.— V. 101. p. i J i  J .

^nn Life Assurance Co. of Canada. No M erger.—
Th^Canadtan Superintendent of Insurance having objected to the pro-lne oanauian Manufacturers’ Lifo Insurance Co. on tho groundposwlabsorption . t j roaSsuranco, their company being strong

a¥d p ro^ erous^ m ftw t in°teres^ Have decided to drop all negotiatlons.- 
V. 101, P- 2149. .

Swift & Co., Chicago .— Bond Offering.—  The First Trust 
& Savings Bank, Chicago, is offering at 9 7 ^  and m t. an 
additional block of lst M  JO-year sinking hind £\% gold 
bonds of 1914. Duo July 1 1944. Authorized, $o0,000,000, 
outstanding, $29,450,000 Compare previmis offering, V . 
100, p. 647; V . 101, p. 6 9 8 — V . 102, p. 350.
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United Cigar Stores Co.— Par Value— Change to $100.—

The stockholders will vote on Mar. 3 on changing the oar value of the 
shares from $10 to $100. On Aug. 14 1914 the par value of the stock was 
reduced from $100 to $10 (V. 99, p. 124), but ft has been found unsatis
factory to deal in tho shares on the $10 basis, which accounts for the con
templated change.— V. 101. p. 1556.

United Dry Goods Co.— P la n —  Cornelius N . Bliss Jr., 
Chairman of the reorganization committee of the Associated 
Merchants and United Dry Goods companies, urges stock
holders who have not yet deposited their stock under the 
plan (V. 102, p. 72, 64) to do so immediately. The time f<w 
deposits will expire Feb. 15. A  circular says in substance:

A majority of each class of stock has already been deposited and larrm 
amounts either owned in Europe or held hero for foreign account are iirnm- 
ised for deposit as soon as the necessary formalities can be com pliSPw?th
^ • i 11Afd0;uls ?an b? peaid u-?d,er the presont condition of each cornpanv until the impairment of capital assets has been made up, which vvmilri 
ineyitabiy take many yearn The deposit of stock is essential if the d an is to bo consummated.— V. 102, p. 72. me pian

United Drug Co., In c.— Merger Effected.— This company 
was incorporated at Albany, N . Y .,  on Feb. 7, with $ 5 3 -  
100,000 authorized capital stock, to carry out the plan for 
t he merger of the United Drug Co. of Boston and ttie Riker & 
Hegeman Co., of New York. On Feb. 5 the Riker & Hege- 
man Co. stockholders voted their approval of the plan.
Common st^k”  ° f  C om ^ a n « ~  A u th o r iz ed . Out s ta n d 's .

t o S35'000-000 5 2 0 .0 5 0 ,ooo
lo  United Drug Co_________ n  959 090

1 ' t o 7? ,Til,m-’ caI,abl° any time at $60
TT, ur^Tlfo(?CI) ’,an Co----- $2,147,400n. °  v n3.ted Drug Co--------------  2,938,950“ d- 0 ref. 6% non-cum., callable any time at 

•> IU5, and exchangeable into common stock 
mfte^SOTnmon Pays 7 %  in any one year..
To Biker & Hegeman Co----- $3,859,000
To United Drug Co--------------- 5,250.000

615

50 7 ,500,000 5,086,350

-- 100 10.600,000 9,109,000

I? * ® '': .— ,................................................ ............. $53,100,000 $34,245.350
caU Prices above shown are additional to dividends accrued Both 

aro non-voting, unless the dividends thereon are in default 
In which case tho prof, stock at least will have full voting power as well as 
the common Tho $2.147 400 prof, stock of Riker & Hegeman Co it 
appears, will be exchanged for now 1 st pref. stock; the common stock 
holders of that company will receive approximately par in new common and 
44% in 2d prof while not over $332,580 of their allotment ($8,800 000) 
o f common stock will go to their committee. The merger plan is dated 
Now. 10 191o. Committee, John B. Cobb, John II. Flagler and Edward

° ™ "  f f i S . £ V artl“ 2Ep. M 0n” ;' T'* “ "  i “m“

Youngstow n Sheet & Tube Co — Merger Off.—
See Midvale Steel & Ordnance Co. above.—V. 101, p. 2079.
Yu kon  Gold Co., N. Y .— Status— Outlook.— O. B . Perrv 

Consulting Engineer and Gen. M gr., in letter addressed to 
the President and directors New York, Feb. 1, says in subst.:
son1  v 2 ’ TV̂ rVt?,- T '’11* dr?d!?ing and hydraulic mines located near Daw- u  T orntoy, dredging properties in the Iditarod and Ruby dis- 
in CaHforrda**’T("haT River. Butte Creek, and American River
menf- a 70  mil^dit^h , 1 1  dredges, with power plants and other oquip- i. tCr systein and complete hydraulic plant.I he company has for several years past adopted the noliev of nurchajdno* 
new properties to add to its holdings and replace its older mines as thev 
eventually become worked out. During thAlast two vea^ R has thus 
acquired gold dredging properties in Alaska and California which it is 
<ft>mat«l, will yield over S3..000.000 of net; profits In'theAcquisition of 

rno0 pSrt*e't’ PartJcularly in Alaska and Yukon Territory, the company tpe advantage of a trained staff of men who are experts in the investi- ^atj,Pn• equipment and operation of such properties. 
f I tl'i company now owes $1,375,000 to tho Guggenheim Exploration Co
PuroosesnCeT h?aFvr1W  )'-°rklr" "  caPitaI- additional equipment and other Tbe Exploration Company owns adjacent to vour holdings a 
series of contiguous claims on Gold Run, in the Klondike District, with 
equipment consisting of two 7 lA  cu. ft. bucket dredges. This desirable 
property can be purchased for $893,000, and I recommend its acquisition 
,, *r, ot’r Present policy is to be continued and the properties operated to 

best advantage, it is necessary that the company shall have $ 2  732 000 
additional working capital with which to purchase and equip new properties 
complete such equipment as is now under way, and for other corporate nur- 
poses This sum, together with the present debt to the Guggenheim ExI 
ploration Co. and tho purchase price of the Gold Run property and enuin- 
ment. will aggregate, including all Boating debt, $ 5  000  000  This n- 
debtedness it is now proposed shall be funded by the issuance of eight serial
pforaUon" c r ^ U v e T ' ’ ^ 3  Per'° d ° f 6iBht years‘ ISee ^»ff?enheim Ex- 

Disregarding future possibilities, our present holdings are capable of 
yielding sufficient net profits in the next eight years to retire this Horn 
leave a surplus for dividend purposes. If Um companv is succ^sfhMn 
acquiring additional properties, as may reasonably be expected with the 
working capital thus provided, the result will be an increafrhi the life o f 
the company, in its earnings and in yield to its stockholders —V 100 p 896

CU R R EN T N OTICE.

United States Smelting, Refining & Mining Co. 
B oston.— Convertible Notes Sold.— Lee, Higginson & Co. 
Hornblower & Weeks and tho First National Bank (of Boston) 
5J9Tn'i n J S  fe b . 8 ° / f®rê  for subscription at 103^an d in t,, 
a  w 000,000 10-year 6 %  Convertible Gold Notes, dated Feb

1 1920. Tho issue was largely over-1916 and duo Feb 
subscribed.

Denom. $500 and $1,000 (c*). Int. payable F. & A., in Boston and N Y.' 
C a p ita liz a tio n  ( W hen T h is  F in a n c in g  I s  C om pleted) — Other O ff ic ia l D ata  
Ton-year 6 % convertible notes (this issue).. 5 ,9  one LPreferred stock (7% cumulative).. .....................Common stock--------- ------------ ----------------

Proceods of theso notes, together with other funds 1 ?
the existing $4.000.000 5% notes of this company and ^he^lVoo^pnn Utah Co. 6 % notes, guaranteed bv this company to be caller! r '° ° °
tion on Juno 1 and April 1 1916. respectively tlms rwlucino the fn^  d ,°mP7 guaranteed dobt by $2 ,0 0 0 ,0 0 0 . reducing the funded and

The company has no mortgage debt, and (except in tho cas» of m  n 
Co.) there is no mortgage debt on the properties of a n v e f t L ,  k <Etab 
corporations in which the company o wnsa Mioritv of th« ^  di

*h° » * '  -
nn^enr°nrnin; ,s 1915/  applicable to interest charges wore about s7  jnn 0 0 0 , or over ten times interest on theso S i2  000 non nnt^r° *  *400.-

iv ,Y ni!’ " s h;lro h o m  at the rate of about $25 per share (59<7 ) h p t
tho S S , nibok, ?  S S S  Sotoe T , X K S ” o T ^ S K ) * tS k-i K r » % «  
s r i v " ! ® ? .  3 T -  0hr t , ; l,d,cS35'? § •  „°„r %

L td — Acquired —

W inchester Repeating Arms Co.— Report Fir
Contrary to expectations, the company has lindT-Hi!’ C jlc ' , 

financing. At the annual meeting Feb the d l m S ?  no now P,a?  of 
to issue securities at their discretion to provide rjw^fw8 wore autn<>rized 
No stock or cash dividend was
that 1915 earnings wore gratifying, but the company was^•nmn?n)r71?d borrow.,$8,250,000 to provide for expansion of business 1 corT1Pl 'Iwi to

The AN all Street Journal” on Feb. 10 published tho fnllcwi,,™ i •
Eel). 5 1916, gross business of $20,309 089 (an 

of $7,983,115 over previous year), divided approxlmatclv as foPniS”  ia"Se 
mestic business. $11,500,000, and war business, $ 8  500 000 Uo*

In co m e A cco u n t fo r  Y e a r  en ded  F e b . 5  1916
G ross sales........................... $20,309,085
Net earnings..........  4,652,094
Deductions . .  1,110,515
Carried to surplus 3,541,578
1 rov. surp. carr. foward 15,844,312

D edu ctio n s—
Adjust, on plants 1909-10 

\y  ° 7 ier G ovt.. 25% dividends___
$221,750
581,206
250,000

Total deductions. . .  . $1,052,966 
Total surp. I<eb. 5 T 6 .$18,332,925Total surplus........... .$19,385,890

B a la n ce  Sheet F e b . 5 1916 (T ota l each s id e  $10,016,574)*.
. . . L ia b ilit ie s—Plant, land, blcisrs., tools, ~ *

machinery and equlp.’$ l9 ,167,357C ash____________
Investment bonds)! 
Accounts receivable . I I "
Biils receivable_____I
Inventory_________ H I ”
Deferred charges

>,303,807 
218,375 
726,284 
76,340 

13,521,130 
073,279

Stock___________
Notes payable I 
Accounts payable & taxes 
Advances agst. contracts 
Deferred credits _ 
Depreciation reserve Surplus_________  ~~

SI,000 .00 0  
8,250,000 

651,052 
8,618,370 

10,288 
3.154,137 

18.332,925 j
First Vice-Bras. Winchester Bennett has succeeded as President Gm r»n 

E. Hodson, who resigned because of ill hoalth.— V. 1 0 2 , p. 443?V.ioo.p! 18 4 3

of StA ^ u ir lm h bn0r!0k-,et **“  ^  OUt by the Mercantile Trust Co.
est" payments^omln^H & CPn?plete statcmcnt of the maturities and interpayments coming due between Jan. 1 and Dec. 31 1916 on all first 
mortgage real estate notes Issued by the company under Its plan of dividing
X ^ t  o K h T . r 10” ° '  « “  or ,500 „ dit  is set out that the purpose of tho book Is threefold-

rol JtlHS „ S  " S t L 'T * 1 “  ,h0”  Wh° h“ve Purch“ ed n»*
' 2 -  p j ®  as, a rcad-v reference to the makers of these mortgages- 
3. Prospective Investors will find in it a convincing argument that first

S S . "  8" Ch “  -  < * » .  « •  .  » . ™ f o ™  r f S
The book contains a list of about 169 outstanding first mortgage rea 

issucs- In addition to the specific date of the maturities of the 
respective issues and tho due dates of the coupons, the statement indicates 
what payments If any, have been made on the total amount borrowed 

any Particular property. The company points out that no investor 
has ever lost one dollar, principal or interest. In such Investments. The 
Mercantile Trust is a member of the Federal Reserve system.

— Barclay, Moore & Co. of 123-125 South Broad St.. Philadelphia 
members of tho New York and Philadelphia Stock Exchanges are dis-i 
tnbutlng the eighth edition of their book entitled “ Pennsylvania Tax-
l l Z  f  !ndS; C 1r s,fi ed ”  E lu d ed  in this edition are 1™  the various underlying bonds of the New York Central , .
fe°M?fh-taX 'J1 pcnnsylvanla, through the consolidation of thelkako Shore & Michigan Southern with the New York Central.

„f7^P Ol- ? t0’ ParkCr & Co - Robert Winthrop & Co. and Freeman & Co 
RaiSSLdc a n j? ntJy adVertisinCr and offering $1,488,000 M oms A Essex 

’I® . C°\f ‘rst refunding mortgage 3 H  % bonds, due Dec. 2 1 . vear o000

. S , 8nd intCrf  ‘ J he Principal and interest of bonds are unco^ ditionally guaranteed by the D. L. & W. RR. Co and are * f
New Jersey The bankers have been advised that the bonds are'Tl’eg-d

N™  Y“ * - N« «  OonneSTcu, S
-The financial advertising service firm of Russell Law. at 52 Broadway 

tins city, have reprinted the speech delivered by Frank A. Vanderlip’ 
President of the National City Bank, on “ Some Elements of National 

rade I olicy, at the National Trade Convention in New Orleans Jan. 28 
This address on financial and trade preparedness will be mailed to inter
ested inquirers by Russell Law.

, . n F.râ k Bro7 n- for many years resident partner of Torrance Mar
shall & Co. of Los Angeles and San Francisco, announces that he has taken 
ove. the San Francisco business of that company and will hereafter eontSue 
It at the same address as heretofore, 300 Sansome St., under the firm name

W - 1 1  • Humphrey announcas his withdrawal from the firm of Wells 
Humphrey. Nicol & Ford of Detroit. He will carry on a similar^business' 
under the name of W. H. Humphrey & Co.. Penobscot Buildin- D etroT 
The concern will buy and sell high-class municipal and coroorattmhSdJ*
securTtics?,S°  ° "  * g°neral brokeraKe business In listed and unlisted

-A lfred  H Ebert of Alfred H. Ebert & Co. and Horace P. MichaeUs 
formerly of Wheatley, Matchett A Co., have formed a partnership u n d e r  
the firm name of Ebert, Michaelis A Co. for the transaction of b u r in «  to 
investment securities at 60 Broadway. Now York. This firm will succeed 
to tho business of Alfred H. Ebert A Co. at same address.

—Arthur Lippor A Co., 20 New St., cor. Exchange Place, announce that 
A,laUn,COi *• DaT ° nbCrg' member of the New York Stock Exchange, was adl?  “ fd  to the firm on Feb. 1. Mr. Dannenberg was originally connected 
with lho Dannenberg Co., Inc., jobbers and importers, of Macon Ga 

-Cum m ings Prudden A Co. of Toledo. Ohio, dealers in municipal’bonds 
have opened a New York office at No. I l l  Broadway. Powhatan Bolling 
New YoPk S ic e !  W ^ . a t e d  with them in tho management of the

— R- M- Grant A Co. have purchased an issue of SSOO.OCO San Antonio 
Independent School District 5% bonds, duo in forty rears op Mon- 1  in
S - i n n yuea lly fr0m dat°' r>en° mlnatlon oach- interest pay'able

— p - w - Chapman A Co., Chicago, announce the opening of a New York 
office, corner of Pine and William streets, under the management of 
Truman L. ( hapman, who has been admitted to partnership in the firm.
„ .  CoggeshaH A Hicks, 128 Broadway, New York, are Issuing their 
Financial Graphic and Investment List for February 1916.

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



616 THE CHRONICLE [Vol. 102.

ĵftpuorcis and $$onxmmls.
THE NEW YORK CENTRAL RAILROAD

H ISTO R Y A N D  D E V E LO P M E N T 1831-1915.

The New York Central Railroad, as now constituted, 
represents 186 predecessor companies, and the final con- 
sohdation of tlJse companies on Dec. 231914,■ 
of the greatest railroad organizations in the United State , 
and at the same time planted an important landmark in i 
history of railroad transportation.

Each of these constituent companies, large and sm , 
passed through many vicissitudes of ° ° n3^ ° ^ n ^  
financing; struggles with popular opinions and taws, until 
finally a great transportation machine was completed

thAPbrief° sketch of this evolution of the New York Central 
Railroad, from its beginning to the present time, may e 
of interest to those who have been the students of t - 
velopment, and especially to those who have participated 
in it for so many years with heart, mind and money.

EARLY DEVELOPMENT IN NEW YORK STATE.
T he Mohawk & Hudson Railroad Company was chartered inTsSo to bSd? line from Albany to Schenectady.a-nd the 

road was opened to the Pubhc ^ ^ e l  puUeif’ uie ears by 
planes, up which stheronry -  hundred and eighty-five
ropes, raised the Smlred and fifty feet at Schenectadyfeet at Albany and one hunoLrea ana x y planes ex-

S i S S  but T y °p S

eigK  S e t  Clinton and its midget coaches are still preserved

Clinton was R eed ed  b r o t h e r ^ , b(Jon comploted

sK S t f ^ S V S r f f l S aroad began operations, the j +0 building and
The State had contributed large sums t o n s  oium »

r i t e

i T-n i h o w e v e r ,  mails were ad.clod, huh  ̂  ̂ 1
baggage. In 18* » frowlit during the canal s closod
consent was given to-eanT 3 ^rnfission extonded to
season. N ot until 1847 was tnis perm u i that

E S 2 ' S S i : . a i 5

Batavia in 1837;
one from Utica ^ S y r a c u se  in 1839; one ^ . l o  t T g 4 2 -  
Dnphoster in 1841; one from Batavia to Buffalo m , 
Sid tte  following year saw the closing of aU gaps and the 
completion of a Une from Albany throngh to Buffalo.

A FOND HOPE REALIZED.
These various roads were under separate names, owner-

JgSSftASfSi.^iSS f f i a s  on the shore of Lake 
Erie/* w&s now realized. », tho

t “r A X " A  t e a  &

travel from Albany to Buffalo in thirty hours without chang
ing cars more than six times. There were no through 
tickets or no baggage checks. A  ride over each ot the seven 
independent roads was a complete transaction m itself. 
When the passenger got to the end of the road, he hunted 
up his baggage, if he had any, had it chalked to the next 
stopping place, bargained with expressmen and liackmen 
for transfer to the station of the next road m line, bought 
a now ticket and took a fresh start. By 1850, the science 
of railroading had progressed so far that the traveler could 
purchase through tickets between Albany and Buffalo tor 
$9 75- though he could not obtain, at any price, any informa
tion upon which he could rely about the movement of trains.

In 1848 a schedule was made for througn trams from the 
Hudson River to Buffalo in the unprecedented tune of 
twenty-two hours. The railroad now known as the Boston 
& Albany having been previously opened, there was thus 
created a through lino from the Atlantic Ocean to the Great 
Lakes, except for the ferry across the Hudson at Albany, 
which river was not bridged until 18bb.

THE ORIGINAL NEW YORK CENTRAL RAILROAD.
Having a through lino, it was generally a ^ e d  that it 

would be better to unite the various roads, so that they 
might be operated as one, under a single 
To this end, application was made to tho Stato Uovornmo t , 
and on the second of April 1853 an Act was passe danc 
ing tho arrangement. In M ay of tho same ^ear, an agree 
ment was entered into by the ten companies ^
loo Icing toward their consolidation into ono ° ° r2°™ tio  
under the name of tho “ Now York Central Radroad. 
Directors of tho now company woro elected at Albany on tno 
sixth day of July 1853 and it began to operate tho line with 
its own officers on tho first of August following, riius 
sixty-two years ago, the name Now York Central camo 
into existence. First applied to those lines which ran 
through the middle of Now York Stato, it now represents 
a network of tracks affording transportation to the most 
prosperous and densely populated section ot our country.

THE HUDSON RIVER RAILROAD.
When the Mohawk & Hudson Railroad was opened, in 

1 8 3 * s^m boatobetw een New York andAlbany tad  b e «

one dollar, which competition reduced a t t i m e s t o  1 tty 
cents, and occasionally to twenty-five, discioutage y  
attompts at railroad building. I hen, too, rugged
difficulties of constructing a lino close along tno g=> 
shoro of tho river were many and sevore. fnr

Tho Harlem Railroad Company also opposed the pun ior 
a rivor road. The Harlem Railroad was plannod so as to 
reach Albany from Now York by a route farenoughback  
from tho Hudson River to avoid direct competition with the 
nonular steamboats and at tho same time to furnish moans 
of transportation during the closed season of ^aviga

Aonlinations for charters for railroads along tho rivor 
shore'woro mado from timo to time, but tho opposition was

to Breakneck Hill, fifty-three miles fr g  N w  J o r i i  and 
near tho present station called Storm King. * ^ 1 ^  0
road reached Poughkeepsie and on the first of Ootober 1851 
operations were extended to tho town of Last Albany.

WHEN nORSES DREW  THE OAI*9 - 
Meanwhile a passenger station had been looatoil 1

bers Street, from which point the cars worehauled 
up to Thirtieth Street. The lino thrived as.the conntrjj 
became more thickly settled and its g ^  the road 
as passengor, took on goodly proportio r0iin’s Church,opened a largo freight station o p w ^ t e  St J ^ e O h u r o ^
where a park of the same na w Yorkers. That
was a favorite resort in tiiose days noW changed sur-

° t L t t e 0f»ud°and water traus-

P°T h eo nperation „f passenger tra to  dovm the w ^ t  side of

S S c S f a i s e
S S S I s  S* c
just dedicated to the publio service.

.Carter : “ When Railroads Were New.”
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An item of interest, indicating the prosperity of the Hudson 

River Railroad, is found in the fact that in 1866 it ordered 
from England six thousand tons of steel rails, which, it is 
believed, was the earliest introduction of such rails, in 
quantity, into the United States.

With the bridging of the Hudson River at Albany in 1866 
there was a continuous rail line from New York to Buffalo, 
controlled by two separate companies. Consolidation of 
these followed as the natural and desirable next step, which 
was taken by an agreement dated September 15 1869.

The new company was called the New York Central & 
Hudson River Railroad. Under this name the “ Central” 
led the way in that era of railroad development following 
the Civil War, and it soon became known the world over 
as typifying the highest standards in railroading. In the 
acquisition of feeder lines and by gaining control of a number 
of other roads, it also became the nucleus of the great system 
known as the “New York Central Lines.”

THE LAKE SHORE & MICHIGAN SOUTHERN.
In the same year that the two roads connecting New York 

and Buffalo wore consolidated, the Lake Shore & Michigan 
Southern Railway Company was formed by bringing ^to
gether the three principal companies owning the roads be
tween Buffalo and Chicago. The history of these roads,

• however, runs back to the early days of railroad promotion. 
Once the railroad had demonstrated its practical value, 

the_ people west of the Alleghanies were as clamorous for 
then* introduction as were their friends on the seaboard. 
The Territory of Michigan, with a population at that time 
of but 35,000, chartered the Erie & Kalamazoo in 1833. 
This road was laid with a thin iron ribbon on oak stringers 
and was opened for traffic in 1837, the motive power at first 
being horses. This company is still in existence, but for 
years its property has formed a part of the Lake Shore 
System under a perpetual lease.

Another road was built by the State of Michigan from 
Monroe, on Lake Erie, to the interior and was opened for 
traffic as far as Hillsdale, sixty-seven miles, in 1843.

Tho story of railway construction in this territory is one 
of great financial difficulties, bankruptcies, contending 
factions and communities, and disastrous competition. 
In 18.).! it was planned to change the gauge of a short section 
ot road so that tlirough trains might be run, but tho inno
vation was so strongly resisted by the citizens of Erie that 
some of them resorted to mob violence, which came to be 
known as the “ Erie war” and it was finally put down only 
by establishing martial law.

Out of a large number of incorporations and small roads 
;  na,turally evolved a trunk line connecting important 
tratfic centers. This, with its feeders, became an important 
factor m the upbuilding of tho country and incidentally 
mado a strong corporation which afforded better security 
to its ownors and greater servico to its patrons.

In M ay 1852 the first train ran between Toledo and 
Chicago; in 1853 between Toledo and Cleveland, and in the 
following year between Cleveland and Buffalo.

To a Quaker named Nehemiah Allen is given credit for 
first proposing a railroad along the shore of Lake Erie. At 
that time “ the idea of a railroad presuming to compete with 
tho large luxurious and swift steamers plying between 
Buffalo, Cleveland and Detroit seemed so prenosteroi^ t w  
he was regarded as a crank. No move was made to build 
a road east of Cleveland until July 4 1849, when books were 
opened for subscriptions for the stock of tho Painesville 
Ashtabula & Geneva Railroad, which was opened for traffic 
November 20 1852. In spite of all predictions that a rail
road could never compete with the lake, this road earned 
dividends. A small stock investment reluctantly made by 
the city of Cleveland formed the principal part of that city’s 
famous sinking fund.” *

Having tho advantages of a very superior location on what 
is practically a water-level route, and being a pioneer in a 
country which enjoyed a very rapid growth and great ma
terial prosperity, it is not strange that tho Lake Shore Rail
road prospered. In pursuance of a policy perhaps ultra 
conservative, for many years that company provided for 
improvements and growth wholly out of its earnings with 
a result that it had a great reserve strength to carry it over 
hard times and to enable it to meet tho fierce comnntiti™

subjected' C0mm0n ™ th  ° ther roads- it w ls g e n t l y
As soon as a through route had been established between 

Buffalo and Chicago nothing was more natural than that 
tho Lake Shore should ally itself with its strong neighbor 
to tho east, with whom it might exchange the heavy traffic 
moving betweon the principal ports on the Atlantic seaboard 
and tho Western gateways.

In 1873 Commodore Vanderbilt, who was then Prnrirlpnt 
of tho Now York Central & Hudson River Railroad Com
pany, became President of the Lake Shore & Michigan 
Southern Railway Company, and from that time down to 
the recent consolidation the general policy controlling these 
two largo properties has been the same.

ha,vmg altogether about 5 ,600  miles of road and about 14 000
miles of single track, or about half the girdle of the globe__
were consolidated into one company under the name of the 
Kew York Central Railroad Company.
. ,  “  lse difficult, from mere statements of figures, to give an 
idea ot the extent of the operations of the N ew  Y ork Central
interpretp d U ̂  tl6S0 are STeat interest when properly

M i™  t̂ it L t reV-rSOi i f 1}  States; Two-fifths of the popu- 
five nor !  t ^,nite(1 States hve here and produce twenty- 

.e per cent of the farm crops, forty-eight per cent of the 
mine products and sixty-five per cent of the manufactures

P i te?X p(? Tcent of the area of tho land! 
1 he N ew  \ork  Central, with its directly controlled lines 
reaches twenty-two of the fifty  cities in the country w S  
have each a population of 100,000 or more *
, Prosperity of the N ew  York Central clearly is bound 
up with the industries wluch it serves. Business conditions 
which bring the mills into full operation, keep tho factories 
busy and cause the coal to m ove as fast as it can be mined 
create for the railway an enormous volume of traffic It is 
then that the com pany’s 3 ,700  locomotives, 147 000 cars 
and 75,000 employees are able to render full service to the 
great population from which its revenues are drawn

It has approximately 400 points of contact with other 
earners. It  owns a m ajority of stock of the M ichigan Cen
tral Railroad and the Cleveland Cincinnati Chicago & St 
Louis Railway Companies, and affords to them and to the 
vast regions which their railroads traverse the highest class
M iddle W est ^  pe° P e and the industries of the East and 

F A C I L I T I E S  A N D  E A R N I N G S .
The enormous increase in facilities and earnings which 

have taken place between the dates of the first and latest 
consolidations m ay be seen from the following :
Ten Companies consoli- „  -In 1914.
dated into the Neio York twelve Companies con-
C e n tr a l  R a i l r o a d  f r o m  A t -  Y o r k tedr ^ ? r ° i  -iN c v ib a n v  to  B u f f a l o  j o r k  c e n t r a l  R a i l r o a d

u u n y  w  t s u j ja i o .  f r o m  N e w  Y o r k  l »  C h ic a g o .

i r i ’ c i? ......................... Freight Cars....... .............
....... ............ —Passenger Earnings____  sr?

$2 ,4 <9,820...................  Freight Earnings_..1 1 1 1 1 1 1 1 S i n 5 8 W 496
81 1 9 'l^nR---------------------Milos o f  Track operated.......... ......  " ’ i f ’537
S 1 ’ 1 2 5 ’506 ............- .......... D ividends---------- ---------------------i : " ”  $12,127:525

THE N E W  Y O R K  C E N TR A L OF T O -D A Y .
On December 23 1914 the New York Central & Hudson 

River Railroad Company, the Lako Shore & Michigan 
Southern Railway Company and nine of their subsidiaries—  

* Carter : “ Whea Railroads Were N ew .”

In the thirteen years ending December 31 1913 tho gross 
revenues of the roads now making up the New York Central 
Railroad doubled and the growth lias been steady as well 
as large.

A  comparison botween 1914 and prior years should only be 
D™ ,  }vl th tho fact 111 mind that tho industrial depression 
?  fo u g h t about a condition which made it impossible
to utihze the plant of the company in any degree correspond-

n?irmal capacit>; The results also indicate the 
effect upon the revenues of other factors which have com-
Ilnnr?nfrt0iid0p et? fhe net earninSs of a»  roads in tho country during the past few years. The most important of these 
is the general rise in prices which has, in turn, brought about 
demands tor higher wages, the awarding of which freauentlv 
by arbitration boards, it was not possible to offset by any 
adequate change in the rates of transportation. The results 
are reflecfed m increases on what is now the New York 
Central Railroad since 1910 of 814,594,343, or 21 per cent 
in wages, as compared with an increase of less than 14 Der 
cent in revenues. 1

RESULTS OF EFFICIENCY IN OPERATION.
In the year 1914 the revenues of the New York Central 

were.reduced by 818,000,000, but this enormous loss was 
met in part by retrenchment in operating expenses to the 
extent of 815,500,000, of which 86,000,000 was in the direct 
cost of transportation. Drastic measures were necessary 
to effect this economy; many employees had to be laid off 
in all departments; tho program of improvements was largely 
postponed and the expenditure of every dollar for the pur
chase of supplies was scrutinized.

In Periods of declining business, it is very difficult to re
concile the public mind to a reduction in service correspond
ing to tho loss m business. Necessarily, the big machine 
must bo slowed up gradually and everything that reasonably 
could bo done was accomplished, except that sacrifices were 
involved11 tted AvIiere questions of safety in operation were

Operating efficiency is by no means a thing of recent 
development. For years the management has been con
stant in its labors to promote it. Improved methods in 
shops, yards, round houses, offices, everywhere, in short, 
that there was an opportunity for them; improvements in 
appliances that would enable better results to bo had with 
a lesser effort; improved methods of firing engines, making 
for economy m the use of coal; improvements in engine 
construction, for the same purpose; the strictest eoonomy in 
 ̂ i supplies; these are some of the many ways by

which the ratio of transportation expenses to gross earnings 
was kept at the same figure in 1914 as in 1906.

 ̂ CARE OF E Q U IPM E N T.
Tho New York Contral has, in round numbers. 3.700 

locomotives and 147,000 cars, which, coupled together 
would reach from New York to Chicago and considerably 
.beyond. To maintain this enormous amount of equipment 
m high-class condition requires an army of over 15,000 men,
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with five large locomotive shops, five large car shops, 30  
district car shops and 75 engine terminal shops, involving  
an annual outlay in wages of $20 ,000 ,000 and in material 
of about $15 ,000 ,000 .

OFFICIAL. C O M M E N D A T IO N .
H ow well this work is done is shown b y  the report of the 

Public Service Commission, Second District, of the State 
of N ew  Y ork , upon its inspection of the m otive power of 
the N ew  York Central & Hudson River Railroad in 1913, 
which stated :

“ W e  consider that the power of this railroad is at the 
present time in better condition than that of any other rail
road of its importance in this section of the country.

The report of the same Commission of its inspection in
1914 s ta te d : ,  , , . .

“ The locomotive equipment was found to be in general 
good condition and better than at any previous inspection 
made by the Equipment Department.

C O N STA N T O U TLAYS R E Q U IR E D .
Standards of physical condition upon railroads have been 

raised rapidly in recent years, partly in response to public 
opinion, but also because of the efforts of the management 
to increase the capacity of the road in advance of actual 
traffic needs. Every expenditure for the elimination or 
grades or curves, or for better station facilities, or lor im
proved devices upon tracks or equipment means in the 
end an ability to handle the traffic with less fnction and with  
greater despatch, thus increasing the capacity for handling
new business. . , . . . .

A lm ost the only class of improvements in the railway 
“ plant”  in which the general public takes a direct interest, 
or in which it is able to appreciate the tangible results gamed, 
is in the erection of new passenger stations. For this reason, 
the building of the Grand Central Terminal in N ew  York  
C ity  is regarded as perhaps the greatest public triumph 
of the N ew  York Central. Other splendid stations have 
been erected recently, notably the ono at U tica, costing, 
together with yard improvements, some $4 ,500 ,000 , and 
that at Rochester, costing $2 ,500 ,000 .

But the public should not forget that other improvements 
and betterments are constantly being carried on at huge 
cost, though many of them are hidden from the public eye.

Some of the more important recent outlays for better
ments are the following :
u w  frmr-trackinz alone the Hudson River during tho past five

years, with the necessary now signalling and new s ta t ‘ ° ” $25  5()0 000

Sim ilarw ork ’on the Har'lem Division Has' cost Y e a r ly ! ! ! ! !  - 7,500,000
The Rom o improvement, undertaken in connection with the
The construction0by the State o f  the Barge Canal, amounted i ^  ^
The t^U U ^ ^ F th e" immense’ GaMenHflYfrefght ̂ w d !  to "^ »W e 

trains to  be handled outside o f  the congested districts o f 
B uffalo, involving also the elimination o f several crossings o f
highways at grade, required to complete o v e r .------ - - - —  -  d.OOO.UUU

Grade crossing elimination in tho C ity o f  Buffalo and track
work in connection with same, reached ......... - - - -  d ,000,000

Other station and yard improvements east o f Buffalo came t o . .  1..>00,000
New signalling cost....... .......... .......... . . .  - - - - ............. - - - - d.500.000
W ork on yards, stations, shops and other facilities west o f

Buffalo _________________________________________ 14 *gUU ,UUU
Electrification in'New York City suburban territory with neces

sary equipment, power houses, & c., cost nearly-----------------  20,500,000
M ILLIO N S FOR N EW  C O N STR U C TIO N .

Summed up, over $78 ,000 ,000 have been put into physical 
improvements, the most of it in the four years prior to 1914. 
All this work has been of the most enduring character It 
has been done in the best manner known to the art of modern 
railroad construction. Into it have been placed the best 
materials obtainable, evolved from processes which are the 
results of thorough and scientific investigations.

Therefore, when it is stated that since January 1 19JU tne 
N ew  York Central & Hudson River Railroad and the sub
sidiaries now consolidated with it, have expended in ad
ditions, betterments, new construction and now equipment, 
the enormous sum of $400 ,000 ,000 , it should also be em pha
sized that this money was expended in the m ost careful m an
ner and in ways calculated to produce the best possible results 
from the investment.

E L E C T R IF IC A T IO N .
Tho electric installation is now complete from  Now Y ork  

to H arm on, on tho Hudson River, and to N orth W hite Plains, 
on the Harlem line.

The service has been extended to a considerable distance 
beyond the limit prescribed in the Act of the Legislature 
requiring that electric operation be installed through 1 ark 
Avenue Whether this has resulted in any substantial in
crease in commuting traffic beyond its normal growth is 
questionable. Owing to tho present great cost of equipping 
railroads for electric operation and of operating them, it 
has been deemed inadvisable to extend the electrification 
beyond the restricted area included in the electric zone.

In this problem of operating high speed trams by elec
tricity the N ew York Central was practically the pioneer 
in the world; and in tho reliability and safety of the new 
service, the Com pany has established a record of whicn it 
m ay well be proud. . .

The adherence to schedules in the electric zone is re
markable. Of course, it is not always possible to equal the 
record of August 7 1914, in which twenty-four hours not a 
delay occurred on tho Electrio Division to any one of the 
three hundred and ninety-oight revenue trains that were 
run over its rails, but daily this unending stream of travel 
flows and ebbs with scarcely ever a delay.

THE PASSENGER SERVICE.
The consolidated New York Central Railroad is the 

greatest passenger-carrying road in the United States. It is 
difficult for the mind to grasp the full meaning of the state
ment that in the year 1914 the three lines now forming tho 
chief constituents of tho united roads transported 62,161,9o4 
passengers, or a number greater than three-fifths of the 

i population of this country. The distanco traveled would 
j have been equal to the carrying of 2,520,439,275 passengers 

one mile, a figure staggering to the imagination.
I And, notwithstanding this great volume of travel, its 
' trains are operated with a seldom failing regularity of sched

ule, and what is more important, with a high degree of 
safety. In the four years ending with December 31 1914 
not a single passenger fatality occurred in a train accident 
on the lines now composing the new organization, though 
they carried in that period passengers numbering more than 
twice the entire population of the United States.

A well-known illustration of its passenger service is af
forded in tho Empire State Express, tho first high-speed 
passenger train of the United States, now in its 25tli year 
of operation on the New York Central Railroad, with a 
record of over 6,000,000 miles run and 8,000,000 passengers 
carried safely to destination. .

During these 25 years of railroad evolution tho weight 
of this train has increased 200 per cent, due to the demands 
for steel equipment. It is now hauled by a powerful modern 
Pacific type locomotive having a weight 200 per cont greater 
than that of the famous old N o. 999 which hauled the Empire 
State Express during the early days of its history and which, 
attained such an enviable reputation throughout the country.

The cost of the train has advanced 300 per cent; the wages 
of employees have increased 45 per cent; the number of 
passengers handled per train has increased only 75 per cent 
and tho revenue earned per passenger-mile has remained.

Since Hie inauguration of this world-famous train, which, 
has come to bo looked upon as a New York State institution, 
millions of dollars have been expended for modern signals 
heavier rails and bridges and for many other track ana. 
equipment appurtenances necessary to make such evolution 
possible. . . .  ,  .. »

This train is an illustration of the additional cost of railroad, 
operation made necessary by the demands of modem travel 
and it emphasizes the necessity for appreciation by the 
public of the need of the railroads for consideration and 
legislation which will make the continuation of such service
possible. IjEa d er s  in  - s a f e t y  f ir s t .”

“ Safety First,”  as of paramount importance, was first 
emphasized on tho New York Central in 1909, several years- 
beforo the campaign for safety attained its present largo 
proportions. At that time an officer of the Company 
delivered an address before the National Association of 
Railroad Commissioners, held in Washington, D . C ., on the 
subject of progressive safety in railroad operation, and the 
New York Central & Hudson River was one of the first 
railroads to adopt the slogan and post it upon poles, bridges, 
buildings, &c. This railroad was also the first to employ 
a man whose whole time would be given to the teaching 
of this one principle and to inspecting tho yards, shops* 
engine houses and other places where men work.

In the physical equipment of this railroad, many things 
have been done to advance this cause. Electrio block sys
tems havo taken the place of the old manual blocking on 
some lines and of tho station telegraph block on others. 
Machinery has been protected and safety appliances addocl 
in shops and engino houses. Modem equipment of all kinds 
has been purchased. With the increase in the weight of 
the newer cars and larger locomotives, the weight of the 
rails has kept pace, until now, in the high speed tracks 
there is none weighing less than 100 pounds to the yard 
and for a considerable mileage east of Buffalo it is all of 10.>

pounds. THB h a r r im a n  go ld  m e d a l .
Due recognition of tho results attained came to this Com

pany in February 1915 whon the American Museum of 
Safety, having in its hands for disposition the Gold Modal 
offered by Mrs. E. II. Harriman for “ tho utmost progress, 
in safety and accident prevention,” awarded it to tho Now

The splendid condition that had been reached oil this, 
railroad is best outlined in the words of the presentation: 
“ The points upon which the award was made are: block- 
signals, improved roadbed, steel equipment, modern safoty 
devices a safety bureau, tho elimination of curves and 
grade crossings, high standard of efficiency of employees*, 
improved ventilation, cleaning and disinfecting.

In accepting the medal, President Smith said in part .
“ The so ld m ed a l to t-he com p any t o f c f  

execiiUvo ability, havo determine 1  an 1 mado possible tho class o f  service
W‘ -T ^iiT sw vice.bho w T w ^ u l d  not havo been rendered without the co- 
oporation o f  the ^ U j m y o f  60.000 men ^ e a d ,  h a v h u a
distinct duty to p . • . 5™ diitv— ih*0 ia»00reis upon tho tr ick had
t^epl^cohthc“ r sp ik eT in d ^ im p rop erly .' and keep them in that condition;

s S l i i v s a f t f r t S B  a n a s

and co-operation, which Is our duty as public servants, and which wc 
hope to continue.
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‘ ‘ The award to the individual is in recognition o f individual effort, and 

fortunately has gone to a man who has conserved his life in the service 
as a locomotive engineer to his seventieth year, having followed that 
occupation over forty years without a blemish on his record and, during 
the latter part o f  his life, for a period o f sixteen years, having operated 
our ‘Empire State Express,’ one o f the fastest trains in the world. This 
is the kind o f service we need in the individual throughout the ranks to 
get perfect safety."

G O V E R N M E N T A L  R EG U LA TIO N S.
Attention has been called to the fact that new standards 

of operation have followed the country’s development and 
in no less degree have other requirements been imposed 
upon the company by the processes of legislation. The 
cost of many of these will, no doubt, be absorbed in time, 
but the immediate effect has been to reduce net earnings. 
With the increasing cost of government, the railroads have 
been called upon to pay higher taxes, the amount of which 
has grown out of all proportion to property or revenues. 
Lnfortunately, other burdens have also been imposed upon 
the Company by governmental agencies which add nothing 
to safety, comfort or convenience of operation, and con
tribute nothing to the support of government. However, 
there is some evidence of a better understanding of these 
problems on the part of the public, and it is hoped that the 
reaction which appears to be setting in will correct some of 
the abuses that have grown up under the guise of public 
regulation.

G R A N D  C E N T R A L  T E R M IN A L .
A story of the New York Central would be incomplete 

without at least a brief description of the Grand Central 
Terminal. It has been stated that with the-single exception 
of the Panama Canal, no more difficult work has been 
undertaken in this age.

Incident to erection of that terminal, many hundreds of 
thousands of dollars had to be expended upon substantial 
but not permanent construstion; new tracks, new signals 
and many other minor details had to be provided for tem
porary use, only to bo torn out as the great work progressed. 
Wholo areas of switches and tracks in service were lowered 
over night. The old train shed was taken down over the 
heads of passengers. New buildings were erected over 
moving trains and street travel maintained at several points 
over the construstion. Gas, water and sewer pipes were 
changed without interruption to the service. Buildings in 
which people were living and working were underpinned.

Over three million cubic yards of earth and rock were 
excavated, requiring the exploding of more than a million 
pounds of dynamite. More than 125,000 tons of steel were 
erected and more than 350,000 cubic yards of concrete 
Put m. And so careful was the planning and so faithful 
tho execution, that in all the years the work was going on 
tho travel passed through this growing terminal without 
noticeable delay or the curtailment of a schedule or an acci
dent to a passenger, though moro than 150,000,000 passen
gers used the station while tho construction progressed.

phony of this splendid work. Without steam or smoke 
every track might be covered, if need be, and upper and 
lower levels could be provided, allowing the separation of 
through and suburban travel.

B U IL D IN G  FOR TH E  FU TU RE .
j Thus it was determined to build for the future, and early 

in 1904 the actual work was commenced, continuing year 
i after year, slowly but none the less surely. On February 1 
j 1913, though the project was not fully completed, its utility 
; and magnificence were for the first time disclosed to an 
j appreciative public.
‘ The stately simplicity of the waiting room appeals to every

one and tho immensity of tho concourso, whose lofty ceiling 
displays the starry heavens and the signs of the Zodiac 
impresses itself on every traveler.

C O M FO R T OF T R A V E L E R S .
Ample cause for favorable comment is found, too, in the 

manner m which everything has been made so easily avail
able tor tile traveler. The spacious waiting rooms give 
opportunity for rest, if desired, before starting on the journey  
in the concourse, conveniently arranged, are all the facilities 
necessary for departure— information bureau, railroad and 
I unman tickets and baggage checking; here are the gates 
leading to departing trains, reached without the incon
venience of stairways.

Inclines take the place of stairways wherever possible* 
even a passenger from the commutation distrist. arriving 
m the lower level, forty feet below the street, finds himself 
out in tho open air without climbing a step and without 
undue exertion. There is no crossing of the streams of 
travel and the through and local passengers are entirelv 
separated.

The great station provides, too, all reasonable comforts 
lor its patrons. There are rest and smoking rooms res- 
tuarants of different prices, little shops of many kinds, which 
the hurrying suburbanite may patronize at the last moment 
even rooms where one may dress for an evening’s enter
tainment——in short, all that careful forethought could devise 
to make the station most useful.

TH E OLD H A R L E M  R AILR O A D  D E l’ OT.
In a technical sense, the Grand Central Terminal is not 

located upon the lino of the New York Central Railroad, 
but it occupies (and extends far beyond) the site of the Old 
Grand Central Depot, the first up-town depot of tho Harlem 
Railroad.

That company was incorporated in 1831 and the next year 
a short portion of the road was opened for business. Its 
terminus was first at Centre Street, near City Hall. By 
1837, it was in operation to Fordham, then in Westchester 
County, a distance of twelve and one-half miles, and was, 
as an early account quaintly specifies, “ traversed for nearly 
three-fourths of its length by steam power.” Horses hauled 
the carraiges from the City Hall to a station located near 
the present site of Madison Square Garden.

Ono of the wonders of this railroad was the tunnel, which, 
our authority tells us, “ extends along the Fourth Avenue 
from 91st to 94th Streets,” and which, “among the thousands 
who are almost daily conveyed through it, a vast majority 
is impelled by a desiro to examine.”

FIR ST G R A N D  C E N T R A L  D E PO T.
In 1857 the Centro Street station was abandoned and in 

1809 the first Grand Central Depot was commenced Com
modore Vanderbilt selected the site and gave tho station its 
name. The wood which fed the locomotives of those davs 
was cut m an open lot adjoining the site of the present 
Hotel Belmont, the saw being run by a treadmill operated 
by horses, whoso efforts to clamber up the nover-endimr 
incline were inspired, it is said, by wisps of havsuspended 
from poles just out of reach of their noses.

Tho new station, then well uptown, was an attraction that 
called visitors from far and near. It had fifteen tracks; and 
eighty-three trains, three of them through expresses to and 
from tho West, arrived and departed every (lay. During 
its opening year four million people passed through its doors.

M O RE  ROOM N E E D E D .
Before thirty years had elapsed tho Grand Central Depot, 

which had been thought an enormous structure at its open- 
tag, far too small and in 1900 it was considerably en
larged. But these additional facilities failed to provide 
for the rapid increase in travel. It was now felt that pro
vision must be made for many years of expected growth and 
P'ans wero begun accordingly.

In 1902 came the mandate of the Legislature requiring 
electrical operation through Park Avenue tunnel. This 
requirement proved tho key-note of tho harmonious sym

SOME FACTS ABO U T TH E G R A N D  C E N T R A L  T E R M IN A L .
The main building at the street level is GOO feet long, 300 

feet wide and 105 feet high; below the street level it is 745 
teet long and 480 feet wide. The floor space of the station 
could accommodate 30,000 people at one time.

In 1914, including Sundays, there passed through the 
Terminal an average of 64,585 passengers per day; since 
January 1st it has averaged a little higher. It should be 
remembered that these are figures covering a period of acute 
financial depression. In addition, an actual count made 
some time ago established the fact that over 50,000 people 
per day not passengers enter and leave the station to patron
ize its various concessions, visit offices, &c.

During the year 1914 174,564 trains and 7,805 engines 
running light, entered and left the terminal. The number 
of cars moved in and out numbered 1,124,531

In comparison with the first Grand Central Depot of 1871 
with its eighteen tracks, tho new Grand Central Terminal’ 
lias jortv-two tracks on the upper level and twenty-five on 
the lower. The area of the terminal of 1900 was twenty- 
three acres; that of 1913 is seventy-nine acres. The old 
terminal had a capacity in 1900 of 3G6 cars; the present plant 
will accommodate 1,149.

The Terminal is not a mere monument to Transportation, 
but rather if should be regarded as the Gateway of the 
Metropolis of the New World.

TH E K E YN O TE  OF A G R E A T O R G A N IZ A T IO N -S E R V IC E .
The fundamental idea upon which the whole organization 

has been built is “ service”— service not alone to the travel
ing public, but to shippers, manufacturers and whole com
munities.

In order to develop transportation facilities between the 
great centers of population, the railroads have had to acquire, 
by lease or purchase, branch lines known as feeders. They 
liavo also had to gain through routes on which, by means 
of one common organization, the service might be standard
ized and the greatest economies effected. This movement 
has somotimes been viewed with distrust, sometimes actively 
opposed. But a largo part of the public to-day realizes that 
transportation, moro than any other industry, must be 
conducted on a large scale in order to gain the greatest 
economies. Not only does tho public at large gain by the 
extension of uniform methods of operation over a large area, 
but hundreds of small communities enjoy the advantages 
of a high-grade service which an independent local road 
could not afford to give.

The New York Central, like some of the other great 
systems in this country, has followed out this policy— the 
history and results of which havo already been told. It 
remains only to draw the moral— that the law of progress is 
the law of growth, of unity and of service.

Over the main entrance of the Grand Central Terminal 
may be seen these words :

“ To those who with head, heart and hand toiled in the 
construction of this monument to the public service, this is 
inscribed.”

M ay not this same sentiment be applied to all those who, 
with foresight and patient labor through many years, have 
erected a greater public utility— the New York Central 
Railroad ?
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T t u  ® a m m c m a l  T i t r u c s ,

COMMERCIAL EPITOME
Friday Night, Feb. 11 1910.

Unusual activity is still the distinguishing note of American 
trade for this time of the year. In the steel trade sales as 
far ahead as the first half of 1917 are reported and prices con
tinue to advance. Other metals like copper, lead and 
spelter are also active and rising. Copper is up to 2 8 /fcc. 
Railroad business is enormous. Textile mills are hard put 
to it to keep up with their big orders for woolen, silk and cot
ton fabrics, all of which are bringing good prices. The stock 
of wool in this country is being rapidly depleted. Wheat 
exports for the week reached the large total of 11,500,000 
bushels, and new export business is important not only in 
wheat but in oats, with foreign buying also of corn and bar
ley. Cold weather has stimulated trade in heavy goods. 
Attention is called to a significant increase in the demand for 
luxuries, like jewelry, furniture, pianos and other musical 
instruments, and cigars. Industries require larger and largei 
supplies of raw materials, often none too easy to obtain. 
But there are some drawbacks. Ocean freights are still 
scarce and high. There is congestion of foreign-bound Ireight 
at the seaports. Railroad embargoes affect the home trade 
in flour, &c. Raw materials are very high, notably iron and 
steel, as well as dyestuffs. Labor is restive. There may 
be trouble about wages on railroads and in the coal and textile 
trades. Still the general situation is such that cheerfulness 
and hope dominate most branches of business.

LAR D  in good demand; prime Western 10.40c.; refined 
to tho Continent 10.90c.; South America 11c.; Brazil 12c. 
Futures have advanced, owing to higher prices for hogs and 
a better cash demand for some descriptions of provisions.
A  larger foreign demand for lard has been a feature. To
day prices advanced. Trade in provisions is steadily in
creasing.

D A IL Y  CLOSING PRICES OF L A R D  FU TU RES IN  C H IC A G O .
S a t . M o n .  T u e s .  W e d .  T h u r s .  J 'n .

May delivery____ cts_10.0243 10.05 10.15 10.22H J0-27 JO.37
July delivery_________ 10.20 10.22J4 io .30  10.40 10.45 10.55

PO R K  quiet; $20 50@ $21 , clear $20@.$23 50. Beef, 
mess, $18@ $18 50; extra India mess $27® $28. Cut meats 
in good demand and firm; pickled hams, 10 to 20 lbs., 1 4 @  
1 5 H g .\ pickled bellies, 12@ 12M c. Butter, creamery, 
24@ 35c . Cheese, State, 14 ® 1 8K c . . Eggs, fresh 22@ 27c.

COFFEE quiet but firm; N o. 7, Rio, 8 % ® 8 M c .; N o. 4, 
Santos, 9 ^ @ 1 0 c . :  fair to good Cueuta, l l K @ l l K p .  
Futures have been irregular, declining, then rising, owing to 
higher freight rates and stories of the recent sinking ol a 
number of steamers in the South American trade by a 
German eruiser. The freight rate from Brazil to New York 
has been advanced, it is said, to $2 25 as against Sl ot) 
recently, which seems bad enough. To-day prices closed 2 
points lower to 5 points higher, with sales of 62,500 bags 
Closing prices were as follows:

Ju n e .cts____7.S8@7.90
July________ 7.90(^7.91
A u gu st_____ 7.94@7.96

, j _______ , September __7 .98@ 8-00 , .
SUGAR quiet and lower; centrifugal, 96-degrees test, 

4 .7 0 @ 4 .86c.; molasses, 89-degrees test, 3 .93@ 4.09c; granu
lated, 6c. Futures have been irregular, latterly rising. 
The figures for Atlantic ports showed heavier receipts for the 
week, i. e ., 73,423 tons, against 64,235 in tho previous 
week and 58,825 in 1915. The estimated meltings wore put 
at 56,000 tons, as compared with 54,000 m the Previous 
week and 47,000 a year ago. The stocks are now 85,882  
tons, as against 63,459 in the previous week and ll l ,0 o 2  
in 1915. Cuba has sold July freely. To-day prices closed 
1 point lower to 2 points higher with sales of 2,050 tons 

Prices were as follows:
February.cts.3 .78@3.79 J u n e .cts------3.91 @3.93
M a rch .......... 3 .77@ 3.78 Ju ly-------------- 3.97@3.98
A p r i l . . ......... 3.81 @ 3.83 A u gu st...........-J.02@4.03
M a y _______ 3.86@3.87 September _.4 .06@ 4 .08

OILS.— Linseed in good demand and firm; city ra w  
American seed, 74@ 76c.; city boiled, American seed, 
75@ 77c.; Calcutta, 90c. Lard, prime, 95® 97c.; Cocoa-
nut, Cocliin, 14 @  15c.; Ceylon, 1 3 @ 1 3 J^c. Corn, 9@ 9 .81c . 
Palm, Lagos, 13@14c. Cottonseed winter, 10@10.50c.; 
summer white, 9 .80@ 10.50c. Spirits of turpentine, 56H ®  
57c. Strained rosin, common to good, $5 60.

PETR O LEU M  in good demand; refined in barrels, 
$8 90 @ $ 9  90; bulk, $5 2 5 @ $ 6  25; cases, $11 25@ $12 25; 
naphtha, 73 to 76 degrees test, in 100-gallon cases and over, 
4 0 J/£e. Gasoline, gas machine steel, 36c.; 73 to 76 degrees 
steel and wood, 31@ 34c .; 68 to 70 degrees, 28@ 31c. 

Closing quotations were as follows:
--------— . . .  ... Illinois, abovo 30

degrees________ SI 62
Kansas and Okla

homa _________ 1 30
Caddo La. light—  130

February.cts.7.71 @7.73
M arch_______7.81 @7.83
A p ril.............. 7 .83@7.85
M a y .............. 7 .85@7.86

O ctober..cts. 8 .01 @8.03 
November . . 8.03@8.05
December 8.05 @8.07
Jan uary____8-08@8.10

tion has been postponed to March 17. This was done in 
order to give American buyers chance to arrive there in 
time. Also exchange has been falling and America may not 
have to ship gold in payment for the Sumatra tobacco pur
chased at the inscription.

COPPER active, excited and higher. Lake 28 
electrolytic, 28J^c. Futures on both 26K @ 27J ^c. The 
tendency is believed to be upward, owing to rising prices in 
London and a sharp demand here. Electrolytic in London 
has risen latterly to £134. It is believed that the British 
Government has failed in its effort to control the market 
across the water by its purchases of 65,000 tons and an 
attempt to establish a maximum price, understood to bo 
£100. Domestic consumers have latterly been buying hero 
for delivery up to the end of July and to some extent for 
August delivery at 26J^c. For M ay and June delivery 
sales have been made at 27c. and for April at 27J^c. Stocks 
in England and France are reported to bo very small. Sup
plies in this country are being heavily drawn upon. Tin 
was lower on the spot here at 41c., after being 4 1 ^ c . early 
in the week, later 41% c. Singapore and London declined. 
Spelter firm and higher on the spot at 20J^c. London ad
vanced. Lead was lower on the spot at 6 .1 2 J^c.; later 
advanced to 6.20c. London is higher. Pig iron firm; 
N o. 2 Phila. $20@ $20 50, N o. 2 Southern $14 50@ $15 , 
Birmingham. Pig iron has been for the moment rather 
quiet, though a revival of business is expected soon. For 
basic $19 50 was accepted in Pennsylvania for 77,500 tons 
for delivery in the last half of 1916. Tennessee iron has sold 
at $14 50 Birmingham basis. There was an increased de
mand for prompt delivery at the close of tho week, owing 
to railroad embargoes. The demand has come from New  
York State and Connecticut. Steel has continued in good 
demand. The situation, as regards sales and production, 
is unprecedented. Production for 1916 of heavy products 
like shapes and plates has been sold up by some of tho lead
ing companies. For the fourth quarter tho supply of lighter 
products is said to be small. Important sales of shapes 
and plates have been made especially to shipyards, lor 
delivery in the first quarter of 1917. Plates have sold at 
2.10c. "and in a few cases it seems at 2.25c., Pittsburgh, 
on such contracts. There is a steady and even insistent 
demand for the third and fourth quarters of tho year. An 
advance of $2 a ton on contract bars, shapes and plates was 
made, or to 2c. Pittsburgh for plates. On plates for de
livery in three or four months, mills are obtaining 2.50c. to 
2.60c. Pittsburgh, while 2.75c. and 3c. are usual prices on 
prompt plates.

COTTON
Friday Night, Feb. 11 1915.

TH E M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from tho South to-night, is given below. For the 
week ending this evening the total receipts have reached 
147,098 bales, against 167,472 bales last week and 142,804 
bales the previous week, making the total receipts since 
Aug. 1 1915 4,989,536 bales, against 7,129,332 bales for the 
samo period of 1914-15, showing a decrease since Aug. 1 1JL> 
of 2,139,796bales. ____________ _________

October _cts _4.06@4.08 
November __4.08@4.10 
December___4.08@4.10

Pennsylvania dark $2 35
Cabell______________1 88
Mercer black_____ 1 85
New Castle______ 1 85
C o m in g __________  185
W ooster__________  175

North Lim a_______ $1 58
South Lim a________ 1 58
In d ia n a ____________ 1 38
Princeton_________ 162
Somerset, 32 d e g . . 173

__ _____________  a R agland__________ 80c. _
TOBACCO has not been at all active; in fact trade in 

new crop has been rather quiet. A t the same time old crop 
tobaccohas been bought very readily, owing to the fact that 
the quality of tho last yield was on the whole rather poor 
Under such circumstances an interesting situation is develop 
ing in binder tobacco, and before long it looks as though filler 
would be in the same position, i. e., scarce as far as really 
good quality is concerned. High prices have been paid for 
Ohio 1915. Meanwhile the date of the Amsterdam inscrip

Galveston______
Texas C ity--------
Port Arthur. . . .  
Aransas Pass, &c
New Orleans____
M obile---------------
Pensacola----------
Jacksonville, & c.
Savannah ----------
llrunsw lck --------
Charleston--------
G eorgetow n------
W ilm ington------
N orfolk --------------
N ’port. News, See
Now Y ork_____
Poston_________
Baltimore--------
Philadelphia___
Totals this week. I

S a t . \ M o n . T u e s . W e d . T h u r s . F r i . T o ta l .

9,694 7.516 14,678 4,744 12,489 8,181 57,302
— 3,341 — 3,341

3,268 1*827 9*845 7*244 3', 142
*387

1,498
"387

26.824
185 607 47 413 200 162 1.614

— — — — —
'854 '854

2.814 3,274 ,4451 3,217 4,315 3,707
1,000

21,778 
1,000

1 9 8 364 385 55 149 644 1,795

" 2 1 1 '143 " 4 4 ' n o '176 Y 94 878
1,842 3,987 2,004 1,884 3,238 1,978

6,218
14,933
6,218

2,610 2,706
557 899

"136

470

" 9 9

744

" 3 9

257 347
3,864

56

3,274
3,864

330

18,8351 18,753 32,0231 18,45q ! 27,307i 31,730 147,098

Tho following shows tho weok’s total rocoipts, tho total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year:

R e c e ip t s  to  
F e b r u a r y  11.

191 5-16. 1914-15. S to c k

T h is  
i W e e k .  1

S in c e  A u g  T h is  
1 1915. W e e k .

S in c e  A u g  
1 1914. 1916. 1915.

Galveston------------
Texas C ity----------
Port Arthur--------
Aransas Pass, & c.
New Orleans------
M o b ile ---------------
Pensacola------------
Jacksonville, & c.
Savannah------------
Brunswick----------
Charleston----------
Georgetown--------
W ilm ington--------
Norfolk__________
N 'port News, & c.
New Y ork----------
B o sto n ---------------
Baltimore------------
Philadelphia------

T otals________

57,302 1 
3,341
'387

26.824
1,614
'854

21.778
1,000
1,795
'878

14,933
6,218
2,706
3,274
3,864

330

,711,842
259,286

35,126
62,122

956,453
80,521
35,039
35,649

791,709
71,700

209,853
728

151,843
426,142

65,467
18,556
44,001
31,094

2,405

150,810
24,447

1,411
436

86,004
4,243
'386

75,588
5,000
7,650

13,937
24.403

3,798
783

2,455
3,247

23

,923,080
389,349

29.305
50,882

,130,914
121.549

17.493
28,333

,301,999
132,808
295,843

884
157,977
368,850

93,771
5,235

26,759
52,571

1,730
147,098 4,989,536 404,621 7,129,332 1,629,653 1,916.074

309,285
45,019

3,498
426,118

19,669
2,383

198,474
17,300
86,184
50,523

126,522
327,007

12,081
2,709
2,881

601,450 
83,928
" 6',549 

432,645 
46,629

" '8 6 1
301,949

36,000
126,264

59', 069 
82,222

fl'f,994
11,103

5,788
9,623
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In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons:

Receipts >

Galveston__
TexasCity.&c. 
New Orleans .
Mobile______
Savannah __
Brunswick__
Charles ton,&c 
Wilmington, .
N orfolk_____
Newp’t N-.&c. 
All others____
Total this wk,
Since Aug. 1_

1916. 1915. 1914. 1913. | 1912. 1911.
57,302

3,728
26,824

1,614
21,778

1,000
1,795

878
14,933
6.218

11,028

150,810
26,294
86,004
4,243

75,588
5,000
7,650

13,937
24,403
3,798
6,894

85,200
25,157
46,061

6,354
18,256
8,000
2,196
4,957
8,592
2,983
1,978

42.585; 84,777 38,109 
9,610, 26,733 22,617 

18,305; 58,102 37,600 
1,648; 9,321 4,279 

10,993 59,873 17,903 2.050 7.000
695 12,209 1,277 

2,077, 17.145 1,459 
7.6S5 19,019 4,822 
3,810 1,548 ______

10,016 7,658 6,316
147,098 404,621 209,734 109,474 303,385 134,382

4,989,536 7,129,332 8,655,82718,186,144 9,588,223 7,587,975
The exporta for the week ending this evening reach a total 

of 200,221 bales, of which 134,483 were to Great Britain 
37,412 to France and 28,326 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows:

E xp orts  
f r o m —

Boston 
Baltimore.. 
Phlladel’a . . 
Portl'd, Me, 
San Fran..
Seattle___
Tacoma . . .  
Los Angeles 
Pembina__

W eek  en d in g  F eb . 11 1916. 
E xp orted  to—

F rom  A u g . 1 1915 to  F eb . 11 1916. 
E xp orted  to—

G reat
Britain F ra n ce

C on ti
n en t, <tk T ota l.

G reat
B rita in . F ra n ce .

C on ti
n en t, & c T ota l.

57.78S 16,66£ 74,457 610,32^ 116,790 312.515)1,039,635
___ ___ 147,74( 45,962 7,502 201,204
___ ___ 24,784 _____ ........ \ 24,784

13,87: 9,722! 23,595
20,OSS 9,17! 8,611 37,879 287,64C 86,425 202,962) 577,033
10 ,01 10,011 28,00 ........... ______ 1 28,001

27,377 7,00C 1,338 35,715
30.7SC . . . . 4,730 35,516 135,98( | 46,581 102,365 284,926

32,00: ,4,80C 36,803
52,532 17,050 69,582

___ 52,226 67,912 120,138
2,288 2,288 11,801 — _____ 11,801

464 — 464
5,910 11,564 4,370 21,844 43,949

11,172
63,160 222,866 329,975

1,525 100 1,625 4,048 15,2206.090 6,090 70,373 21,609 500 92.4S2___ ___ 6,000 800 6,800___ ___ ___ ___ ' 925 925____• 4,839 4,839;
4,926)

69,253 69,253___ ___ 4,926 _____ 101,079 101,079___ — 746 746 _____ _____ 55,632 55,632— — . . . . — — 250 250— — — — ............. — 1,761 1,761
131,483 37,412 28,3261200,221, 1,491,071 458,432 1,177,555 3,127,058
194,124 6,405 195,573) 396,102.2,121.855 230,101 2.168.071

3,222,461
4,520,027
6,676,22060,72(V 12,420 68,142 141,2882,572,018 881,811)

West Indian to Liverpool and 1,010 bales Peruvian1 to^Genoa! PerUvlan and 285

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W e add similar figures for 
New York.

On Shipboard, Not Cleared for—

Feb. l l  at—
Great

Britain. France.
1 Ger

many.
1 Other 
| Foreign

Coast- 1 
wise. J Total.

heaving
Stock.

New Orleans..
Galveston___Savannah ____Charleston___
Mobile__

5,555
51.1458,0002,000
1,306
'600

6,000

652
2,500
4,200

: : : :

"165.

| 9,759 
10,603 
4,000

1,439) 17.405 
15,700, 79,948 
2,200 18,400
------ 2,000

1,334' 2,740 
700 700

------1 4,400
------1 8,000

408,713
229,337
180,074
84,184
16,929

125,822
322,607
128,394

N orfolk______
New York___
Other ports— f.SOO 2~666

2,000
Total 1916.. 
Total 1915. . 
Total 1914. .

74,606!
124,794
97,105!

9,152
65.414
39,677

100 28,362 
7,921 220,425 

88,058 45,350
21,373 133,593 
33,975 452,529 
23,927 294,117

1.496,060
1,463,545

827,003

the belief is general that there will be a large increase in the 
acreage this season, no matter what may occur in some boll- 
weevil districts. Meanwhile, too, speculation is dull. The 
trading is largely professional. The consensus of opinion 
is against the market. Ninety-nine men but of a hundred 
believe that if exports continue small the South will have 
to reduce its prices. And the capture of the Appam sug
gested unpleasant possibilities for the export trade in Ameri
can cotton, seeing that it is largely carried on in British 
ships. Recently war risks advanced 200 per cent and 
reports that there was a subsequent reduction are denied. 
So that it would seem that things are not in very good shape 
for a large export business. And that is precisely what the 
country needs. Recently, too, the short interest has been 
reduced, not excepting the bear account in Liverpool strad
dles on this side of the water. In fact, the chief sustaining 
factoi of late has been the covering of shorts. Certainly 
ot bull speculation there has been comparatively little. 
Some recent bears m  Wall Street covered and took the long 
side for a turn at the expense of the remaining short interest, 
but the same operators have declared themselves in effect 
to be bears for ultimate results. The latest rumor is that 

war y e fe l has blown up off the French coast, 
but this has nqt been confirmed. In the meanwhile it is 
a narrow trading market pending further developments.

Ppices declined on some long liquidation, with a 
lessened demand to cover. Exports were large— 65 818
S n n n * ^ 7 ' mfe1Ver.po?1 Wt>s lower’ with spot sales of only 5,900 bales The closing here was barely steady. Spot 
cotton closed at 12.10c. for middling upland, a rise for the 
week of 10 points.
v ^ h e  official quotation for middling upland cotton in the 
New York market each day for the past week has been:

Feb. 5 to Feb. 11—  gat Mon
Middling uplands....................... 11.90  11?95 Tues. Wed. Thurs. Fri. 

12.10 12.10 12.15 12.10
Q UO TATIO N S FOR 32, Y E A R S.

19 F " — X - c -------- ....................................  8 .5611892.c ..........7.1915............... 8.65
1914............12.75
1913----------- 13.05
1912-............10.65
1911............. 14.35
1910............. 15.15
1909............. 9.85

1907----------- 11.05
1906----------- 11.25
1905.............  7.70
1904_______ 14.80
1903
1902
1901

9.50
8.69
9.62

1 S00 .
is o s .
1S97-
1896.
1895.
1894.
1893.

6.50
6.25
7.19
8.19 
5.62 
8.06
9.25

_ i o
1891.. . r r r r  9 .2 5
1890----------- 11.25
1889----------- 10.06
1888----------- 10.62
1887.............  9.50
1886________ 9.06
1885............. 11.12

M A R K E T  A N D  SALES A T N E W  Y O R K .

Spot Market 
Closed.

Futures
Market
Closed.

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday ._  
F rid a y ____

Quiet, 10 pts. d ec..
Quiet, 5 pts. adv__
Steady, 15 pts. adv. 
Quiet______________

Steady________
Steady________
Very steady__
Steady________
Very steady__
Barely steady .

Steady, 5 pts. adv._ 
Quiet, 5 pts. adv__

Total__

SALES.

Spot. | Contr’ct Total.

f,2ii
1

i",2ii

1,211 ___ 1 1,211

. ----------- ------  XU.LLU.O ueuvery nas oeen smau,
but as tho market was short prices advanced. Liverpool 
bought at times quite freely. On one day it was estimated 
to havo taken 30,000 to 40,000 bales, or oven more. Also, 
tho apparent settling of the Lusitania case had a rather 
steadying effect. At one time, too, there were reports of 
some decline in ocean freights. A  stronger stock market 
also helped. And the lovees along the White and Arkansas 
rivers in Arkansas have at many points given way. Large 
areas havo thereby been flooded. If the flood spreads it is 
conceivable that farm work and possibly planting in some 
sections of tho Southwest may bo delayed. Spot markets 
have, in tho main, been steady and at times a pretty good 
business has been done. Then, too, on Thursday the 
exports rose to 52,000 bales, certainly a very respectable 
showmg. Liverpool has latterly boon stronger, reporting 
little cotton for sale On one day at least the spot sales 
there were 10,000 bales. England seems to be using up a 
good deal of cotton in spite of the shortage in the labor 
suppiy, so that, a ccording to a report of the Oldham Master 
• tA<??ibpmnors Asso<*iation, the capacity of the machinery 
m Oldham and tho district has been lessened 2 2 % . At 
the samo time the American consumption is well known to 
be the largest on record. And it is expected that the Census 
report on supply and distribution, which will be issued next 
Monday, will show a very largo American consumption in 
January. Some, mdeod, look for figures of unprecedented 
“ f®* . rhat remains to be seen. But it seems clear enough 
that Amerioan mills are getting some of the trade of tho 
Continental mills, which are naturally shut out by tho war 
Aiul, while it is urged that tho acroago in many parts of the 
bouth is likely to be increased, it is insisted at the same time 
that m tho boll-weevil districts of Alabama and Georgia, 
at least, there is likely to be a decrease in tho area, if for no 
other reason than that bankers will be unwilling to advance 
money in the infected districts. On the other hand, how
ever, stocks are large, prices are high, exports are small and

A- i * manual/, lowest, ana closing j
New York for tho past week have been as follows:

Saturday, 
F eb . 5 .

M o n d a y ,  
F e b . 7.

T u esd a y , 
F eb . 8 .

W ed 'd a y , 
F eb . 9.

, T hursd 'y , 
F eb . 10.

, F r id a y , 
F eb . 1 1 . W ee k .

F e b .—
Range_____
Closing____

M a r c h —
11.71 — 11.74 — 11.96 — 1 1.8 8  — 11.94 — 11.82 ——

Range......... 11.80-.85 11.80-.89 11.89-.09 11.92-.05 11.96-.05 11.92-.04 11.80-.09Closing____
A p r i l—

11.81-.82 11.84-.85 12.07-.08 11.98-.99 12.04-.05 11.92-.93
Range.........
Closing____

M a y ——
11.91 — 11.94 — 12.16 — 12.08 — 12.15 — 12.02 — —

Range......... 12.00-.07 12.00-.08 12.09-.28 12.13-.24 12.15-.25 12.15-.25 12.00-.28Closing____
J u n e—

Range_____
Closing____

Ju ly—

1 2 .01-.02 12.04-.05 12.26-.27 12.19 — 12.24-.25
1 O Q,1

12.14-.15
12.34 —12.07 — 12 .10  — 12.32 — 12.25 —

-—
12.32 — j 12.22  —

Range_____ 1 2 .12-.21 12.14-.22 12.21-.40 12.27-.38 12.31-.40 12.30-.41 12.14-.41Closing___
A u g u s t—

12.14-.16 12.16-.17 12.39-.40 12.33-.34 12.39-.40 [l2.31-.32
Range........ —  .-------- 12.23-.26 — 12.32-.37 12.38-.40 12.45 — 12.23-.45Closing___

S eptem ber—
12.21-.23 12.23-.24 12.46-.48 12.38-.40 12.44-.45 12.37-.39

Range........ 12.17- 18 - . .__ ____ ___ ___
Closing___

O ctober—
12.17-.18 12.18-.20 12.42-.44 12.32-.34 12.40-.42 12.33-.35

12.17-.I8

Range......... 12.17-.23 12.17-.26 12.28-.45 12.30-.42 12.34-.45 12.35-.44 12.17-.45Closing___
N ovem b er—

12.19-.20 1 2 .20-.21 12.44-.45 12.35-.36 12.43-.44 12.36-.37
Range.........
Closing___ 12.25 — 12.25 — 12.49 — 12.40 — 12.48 — 12.41 —

D ecem b er—
Range____ 12.30-.35 12.32-.36 12.43-.58 12.43-.54 12.47-.57 12.50-.S7 12.30- .58Closing___

J a n u a ry— 12.32-.33 12.33-.34 12.57-.58 12.48 — 12.55-.56 12.4S-.49 -
Range........ : 12.35 — 12.35-.38 ■ 12.50-.53 12.50-.60 :12.50-.62 :12.35-.62Closing___ : 12.35-.37 12.36-.38 !12.59-.61 )12.52-.54 12.60-.61 :12.53-.55 -
QUOTATIONS FOR M ID D L IN G  CO TTO N  A T  OT H ER  

M A R K E T S .— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Week ending 
February 11.

Galveston_____
New Orleans__
Mobile________
Savannah _____
Charleston_____
Wilmington___
N orfolk_______
Baltimore_____
Philadelphia...
Augusta_______
Memphis______
St. Louis______
Houston_______
Little Rock____

Closing Quotations for Middling Cotton on—
Saturday. I Monday.

12.05 
11.62 
11.25 
1 1 % 
1 1 % 
1 1 % 
11.63 
1 1 % 12.15 
11.44 
12 .0 0  
12
11.90
1 2 . 1 2

12 .0 0  
11.62 
11.25 
1 1 % 
1 1 % 
1 1  % 
11.63 
1 1 % ' 
12.20 
11.44 
12.00 
12
11.90
1 2 . 1 2

Tuesday.

12 .0 0
11.62
11.38
1 1 %
1 1 %
1 1 %
11.75
1 1 %12.35
11.63
12 .0 0
12
1 2 .10
1 2 . 1 2

Wed'day. Thursd’y.

12 .0 0
11.62
11.38
1 1 %
1 1 %
1 1 %
11.75
1 1 %
12.35
11.63
12 .0 0
12
1 2 .10
1 2 . 1 2

Friday.

1 2 . 1 0
11.62
11.38
iiB
1 1 .8 8
1 1 %
12.35
11.75
12 .0 0
1 2 %
12.05

1 1 2 . 12
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F e b ru a ry  11— 
S h ip p e d —

TH E VISIBLE SUPPLY OF CO TTO N  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.

1916. 1915. 1914. 1913.
953,000 1,178,000 1,455,000

-1915-

F e b ru a ry  11—  „
I K *  11 -.ooo
Stock at Manchester..................... 71,000 91X00 89,000 95,000

Total Great Britain stock.
Stock at Hamburg..------- ---------
Stock at Bremen----------------------  1-OCO
Stock at Havre...............- ........... - 314,000
Stock at Marseilles-------------------  0X00
Stock at Barcelona------- -----------  4b,000
Stock at Genoa -----------   140,000
Stock at Trieste________________ 1 xuu

918,000 1,072,000 1,272,000 1,554,000
*6,000

*172,000
239.000 

3,000
34,000

292.000 
*4,000

14.000
552.000
429.000

2,000
28.000
42.000
18.000

13.000
493.000
492.000

2,000
33.000
35.000

Total Continental stocks______ 512,000 750,000 1,085,000 1.008,000
Tntal Furonean stocks ...1,430,000 1,822,000 2,357,000 2,022,000 

22.000 119.000 187,000 JO.00D
Amer. cotton afloat for Europe.. 414,403 1-1 <4.46/
Egypt,Brazil,&c.,afloat for Eur pe 71,000 81,000
Stock in Alexandria, Egypt-------  186.000 30,>,000
Stock in Bombay, India...........- -  f 24,000 496,000
Stock in U. S. ports....................1,629.653 1.916,0/4
Stock in U. S. interior towns____1,198,192 1,183,189

544,212
65.000

348.000
774.000

1,121,120
870,412

11.000

470,938
73,000

301.0C0
627,000
799,348
752,636
34,314Stock in U. S. interior towns------i , ih» , iuz

U. S. exports to-day____________  65,818 66,o98 _________ _________
Total visible supply__________ 5,842,066 7,163,328 6,277,744 °,7/0.23G
Of the above, totals of American and other descriptions aro as follows:

Liverpool0 stock--------------- bales. 587,000 695,000 914,000 1-281,000
/ e f o S  1 .0 8 : 8 0 8

8:!: S£SS835:::::::::::M8iSS Stilt
799,348
52,636
34,314

Total American________________________ 4,377,066 5,749,328 4,558,744 4,4..9,236
E a s t I n d ia n ,  B ra z il, <&c.—

Liverpool stock-------------------------- 210,000
London stock---------------------------  50,000
Manchester stock----------------------  18,000
Continental stock----------------------  *84,000
India afloat for Europe-------------- 22,000
Egypt, Brazil, &c., afloat----------- 71,000
Stock in Alexandria, Egypt---------------------  186,000
Stock in Bombay, India------------  814,000

258.000 
28,000
27.000

*100,000
119.000
81.000

305.000
496.000

264.000 
5,000

31.000
45.000

187.000
65.000

348.000
774.000

174.000 
4,000

29.000
33.000
90.000
73.000

301.000
627.000

D edu ct Sh ip m en ts—
Overland to N. Y ., Boston, &c__
Between interior towns_________

W eek.
13,668
8,602

600
3,893
3,200
9,468

.18,782

S in c e  
A u g . 1. 
447,934 
266,075 

5,613 
85.238 
83,127 
86.260 

254,864

W eek. 
27,749 

7,415 
20 

4.622 
4,018 
5,106 

10,801

58,213 1,229,111 59,731

. 7,474 

. 9,593 

. 9,912
93,356
99,999

148,202
6.508
4,748
4,498

.26,979 341,557 15,754

.31,234 887,554 43,977

1914-15------
S in c e  

A u g . 1. 
382,966 
201,589 

2,413 
111,041 
65,643 
93.337 

226,405

86,295
105.048
78,874

270,217
813,177

♦Including movement by rail to Canada.
The foregoing shows the week’s net overland movemont 

has been 31,234 bales, against 43,977 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits an increase over a year ago of 74,377 bales.

I n  S igh t a n d  S p in n e r s ’ ,
T a k in g s. M eek.

Receipts at ports to Feb. 11-------147,098
Net overland to Feb. 11-------------- 31,234

1915-16-
S in c e  

A u g . 1.
4,989,536 

887,554 
1,944,000

W eek.
404,621
43,977
60,000

1914-15
S in c e  

A u g . 1. 
7.129,332 

813,177 
1,650,000

Total in sight Feb. 11..........

.256,332
*34.635

7,821,090
753,230

508,598
*52,024

9,592,509
1,063,050

.221,697 456,574
8,574,320 10,655,559

North, spinners’ takings to Feb.ll 123,479 1,923,975 93,115 1.795./39

B a les .

Total East India, &c................1,465, 00 1,414,000 1,719,000 1,331,000
Total American_____________ 4,377,066 5,749,328 4,558,744 4,439,..36
Total visible supply----------------3 ’312.066

Middling Upland, Liverpool-------  8.06d.
Middling Upland, New York------ 12.10c.
Egypt, Good Brown, Liverpool. 12.15d. 
Peruvian. Rough Good, Liverpool 1l-75d.
Broach, Fine, Liverpool— - ------ 7.75/1.
Tinnevelly, Good, Liverpool------ 7.87d.

',163.328 6,277,744 5,770,236
5.07d.
8.65c.
7.25d.
8.75d.
4.75d.
4.66/1.

7.Old. 6.93d.
12.85c. 13.050.
9.80d. 10.50(1.
O.OOd. 10.25d. 
6J4d. 6 1 l-16d. 

6 5-16d. 6 ll-16d.

♦Estimated.
Continental imports for past week have been 37,000 bales.
rrhe above figures for 1916 show a decrease irom last week 

of 91 681 balesT a loss of 1,321,262 bales from 1915, a declino 
of 435,678 bales from 1914 and a gain of 71,830 bales over 
1913.

A T  TH E IN T E R IO R  TO W N S 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 the 
corresponding period of the previous year is set out in de
tail below. ___________ ______________

! Movement to February 11 1916. j Movement to February 12 1915.

♦Decrease during week.
Movement into sight in previous years:
W eek—  B a les . I S in c e  Sept..1 —

19 14 -F e b . 1 3 ........ - .............278.688 19 13 -14 -|;e b . 3 ............ f.053.174

N E W  ORLEANS C O N TR A CT M A R K E T .— The high
est, lowest-and closing quotations for leading contracts in the 
Now Orleans cotton market for the past week have been as 
follows: ________________

M a rc h —
R ange____

M a y —R ange______
Closing_____

J u ly —Range ---------
Closing-------

Septem ber—
Range ______
Closing_____

October—

D ecem bcr-

Tone—

Sa tu rd a y , 
F e b . 5.

M o n d a y , 
F eb . 7.

T u esd a y , 
F e b . 8.

W ed 'd a y, 
F e b . 9.

T h u rsd 'y , 
F eb . 10.

F r id a y ,  
F e b . l i .

11.50-.57 
11.53-.54

ll.50-.59 
11.53-.55

11.58-.79 
11.78-.79

11.64-.77 
11.67 —

11.65-75 
11.74-.75

11.66-74 
ll.65-.67

11.77-85 11.81-.82
11.79-.86 
11.81-.82

11.86-.07 
12.05-.06

11.95- .04
11.95- .96

11.93-. 04 
12.03-.04

11.95- .04
11.95- . 96

11.98-.06 
12.02 —

12.00-.07
12.02-.04

12.07-.27 
12.27-.28

12.12-.26
12.17-.18

'2.16-.26 
12.25-. 26

12.18-.26 
12.18-.19

12.07-.09 12.02 — 12.21-.22 12.1'-.12 12.21-.23
12.18 — 
12.14 —•

11.99-.07 
12.03-.04

12.01- .07
12.02- .03

12.07-.27 
12.26-.27

12.13-.24
12.16-.17

12.16-.25 
12.24 —

12.18-.24 
12.17 18

12.12 — 
12.17-.18

J2.17-.19
12.17--18

12.28-.37 
12.39-.41

12.32-.39 
12.30-.31

12.34- .39 
12.39-.40

12.36-.38 
12.31-.32

Quiet.
Steady.

Steady.
Steady.

Stoady. 
Very sty.

Quiet.
Steady.

Steady. 
Very sty.

Quiet.
Quiet.

Totcns. j
.

Receipts. |
U’ec*. Season, j

Ala., E ufaula.. 210 16,024
Montgomery . 1,269 100,843

364 62,375
Ark., H elena.. 594 48,731

Little R o ck .. 2,590 128,621
G a., Albany— 15 20,442

A thens______ 675 99,780
Atlanta---------- 1,076 97,966
Augusta......... 3,502 331,050
Columbus------ 992 58,202)
M a co n ............ 341 40,672
R o m e_______ 555 54,382

La., Shreveport 1,557 108,902
Miss.,Columbus 151 13,762

Greenville — 500 60,120
Greenwood___ 962 94,288
M eridian____ 1,520 31,901

Shipments.Week.
StocksFeb.

11.
Receipts. | Ship

----------------------— menls.Week. I Season. Week.
StocksFeb.

12.
232 12,212 

1,289 74,026 
1,040 29,302 
2.0S8 18,432 
3,589 36,153 

203 8,007
1,725 36,202 
2,106 26,067

272,
1,899!
2,620
1,181
5,503

193
2,400
3,334

6,017175,957 10,040

Natchez .
Vicksburg------
Yazoo C ity.

M o., St. Louls.
N . C ., Raleigh.
O . , Cincinnati.
Okla., H u g o .. .
S .C ., Greenw’d 
Tenn.,Memphis 15,342

N ashville------ 1---------- !
Tex., Brenliam 135

108 
190 
500 

14,080 
149 

5,213 
556 
100

2,298 55,078 
518 11,812 
202 18,031 

2,245 43,:52 
257, 6,497|

1,000 23,000

23,083
24,765
29,954

1,439
1,121

692
5,812
1,423

434,790 13,668

Clarksville___
Dallas_______
Honey Grove.
Houston_____
Paris________

67
1,509

220

9,826
158,574

12,224
17,916

764,123
6,256

17,603
25,612
75,112
26,236

125
4,678

591
204

988 
326 

1,093 
3,316 

856 
417 

2,000 
1,493 

256 
1,385 

152]
17,240 26,369.

416, 418 -------
15,371: 8,0011 171,387)

665 50 15,906
12,000 500 16,720

26,034
15,049
11,968

277
12,000

22,980
178,624
115,631
55,628

167,641,
30,861|

100,259
150,834

325 10,658 
4,636 78,692 
7,169 39,093 
1,891 16,325 
9,015 59,783 

807 15,882 
3,200 24,961 

. .  .  3,658 17,265
376,540 12,197147,634 

91,575 2,404 50,639
1,330 17,010 
1,191' 9,096
7,433 68,618 

713 8,950
2,455' 20,984 
4,584' 25,000 
1,046 20,287 

838) 9,718
2,109: 13,474 
1,098) 15,701 

38,099 
413

35,857;
53,173 

132,720)
27,326 
68,075 

118,933:
36,576 
19,649 
29,239 
37,767|

410,940 27,749 
7,428! 375

7,621
56

721
20,735288,683 30,357 797,274 37,041. nnn 1 n/1 A OOO 07A381

103
217

2,714
1,081

1,880
3,584
6,750
7,043
2,139

102' 
439 
150 

2,39i; 
75

4,233:
15,074
35,840)

106,489
23,4151

276
756
837

4,018
364

11,007
25

10,700
226,533

1,012
1,001
3.000 
5,678
2.000

38,515 1,683)153 47’,959 199)447 116,4902,648,029 128,622 208,351 
2,444 79,099 2,884 4,118 2,000 104,361) 2,55o| 5,600

Total. 33 towns 96,001 4,746,477 130.6361199192 227,066 6,206,984 279.000 1183189

The above totals show that the interior stocks have do 
creased during the week 34,365 bales and are to-night 10,003 
bales more than at the same time last year. The receipts at 
all towns have been 131,065 bales less than tho same week 
last year.

O V E R LA N D  M O V E M E N T  FOR TH E W E E K  A N D  
SINCE A U G . 1.— W e give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years aro as follows:

W E A T H E R  REPORTS B Y  T E L E G R A P H — Our tele
graphic advices from tho South this evening indicate that 
little or no rain has fallen during the week. The water m 
the Mississippi is above the flood stago at Memphis, but 
falling.

Galveston, Tex— Rainfall for tho week two hundredths ot 
an inch on ono day. Averago thermometer 60, highest 72,

^ A b ilm e ,  Tex.— There has boon no rain during the week 
Tho thermometer has averaged 52, tho highest being cS and

th DoMoil Vex.*— There has boen light rain on one day during 
the week, to tho extent of one hundredth of an inch. The 
thermometer has averaged 49, ranging from jJP ,

Fort Worth, Tex.— W o  have had a trace of ram on one day 
of the week. Tho thermometer has ranged from 28 to 00,

l̂ ipaUstfne4, Tex— Dry all the week. Average thermometer
49, highest 68, lowest 30. . , .

San Antonio, T e x — W o  have had no ram during the week. 
Lowest thermometer 42, highest 76, average 5. .

Taylor, Tex.— Dry all tho week. Minimum thoimome

t New Orleans, La .— Thoro has boon rain on one day during 
the week, the precipitation reaching eighteen hundredths 
of an inch. Average thermometer 63. . .

Shreveport, La.— There has been only a trace of rain the 
nast week. Tho thermometer has ranged from 30 to 0/ .  
^Vicksburg, M iss— Dry all tho week. Average thermome
ter 50 highest 68, lowest 26. , . . .

Mobile, A la .— 'The week’s rainfall lias been four hundredths 
of an inch on one day. Minimum temperature 30, highest

77Sebna^Alw— W o  have had rain on three days of the week, 
tho rainfall reaching twenty-three hundredths of an inch. 
The thermometer has ranged from 23 to 73, averaging 08.

Madison, Fla.— It has been dry all tho woolc. A\erag 
thermometer 63, highest 77, lowest o0. .

Savannah, Ga.— There has boon no ram the past Aveek. 
Lowest thermomoter 35, highest 73, averago .>7. .

Charleston, S. C . - W o  have had rain on one day during 
the week, the precipitation reaching twenty-one hundreatns
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of an inch. The thermometer lias ranged from 36 to 75 averaging 56.

Charlotte, V. C.—We have had rain on one day of the past week, the precipitation being two hundredths of an inch Average thermometer 46, highest 61, lowest 31.
M em p h is , Term .—Tho river stands 43.1 feet in the gauge, or 8.1 feet above the flood stage, and Is falling. Rain has fallen on two days of the week, the rainfall reaching fifty- one hundredths of an inch. The thermometer has ramrod from 27 to 63, averaging 43.

^W ORLD’S SUPPLY AND TAKINGS OF COTTON.
C otton  T akings. 

W eek and Season.

Visible supply Feb. 4__________
Visible supply A ur. 1-- 
American in sight to Feb.11 
Bombay receipts to Feb. 10 "
Other India sliip’ts to Feb. 10 
Alexandria receipts to Feb. 9 
Other supply to Feb. 9*_______

Total supply.
D edu ct— .....................

Visible supply Feb. 11________

1915-16. 1914-15.
W eek. | Season . W eek. S easo n .

5,933,747
221,697

6120,000
63.000 

610,000
64.000

4,633,210 
8,574,320 
1,551,000

129.000
525.000 
81,000

7,041,608
456,574
95.000
7.000

31.000
2.000

3,176,816
10,655,559

779.000
140.000
628.000 
79,000

6,292,444
5,842,066

15,493,530
5,842.066

7.633,182
7,163,328

15,458,375
7,163,328

450.378
289.378 
161.000

9.651.464
7.420.464 
2,231,000

469.854
381.854 
88.000

8.295.047
6.586.047 
1,709,000

m cmrope irom Brazil. Smyrna. West Indies, &c.
1 944 OOntMhUb^o,'¥S,ehG consumption by Southern mills,aviili'bi.. ln 1915-16 and 1,650,000 bales in 1914-15—takings not being 
7  Vn7  c Y .  , aggregate amounts taken by Northern and foreign spinners, 

£>a,,es ln, 1915-10 and 6,645.047 bales in 1914-15, o f which 5,476,464 bales and 4.936,047 bales American, b Estimated.

NEW GRADE STANDARDS FOR COTTON.-—Eleven J*ow grade standards for cotton have been promulgated by the Secretary of Agriculture under authority of the Cotton futures Act. These oleven new grades relate exclusively to yellow tinged,” of which there are five grades; “yellow stained,” of which there are three grades, and “blue stained ” of winch there are three grades. Under the Act only those grades listed, approved and promulgated by the Secretary of Agriculture can be offered for deiivery on a legal future contract. In a letter to Henry H. Royce, President of the
at0 ™ °rki *ixo,kan£?’. “ fanning him of this action,Mr. Brand, Chief of the Office of Markets and Rural Organization, said:

1+_ , .. . ------ J a u u i u r i t y  oil

A m 2 H S bc“ t ^ a " ' 1
Yellow tinged cotton of the grade of low middling.
VAllow l  coHon ° i  il?0 Krado of strict low middling.Yellow tingod cotton of tho grade of middling.
Yellow tinged cotton o f tho grade o f strict middling.
ve ow tingod cotton of tho grade of good middling.
Yellow stained cotton of the grade of middling.
Yellow stained cotton of the grade of strict middling.
Yellow stained cotton o f the grade o f good middling.
Blue stained cotton of the grade of middling.
H ue stained cotton of tho grade of strict middling
Blue stained cotton of the grade of good middling.

„ r ;i?” r /at„t,Vnt,,on- s d roctod especially to tho change in the nomenclature of the standards for blue cotton. Such cotton of the lowest grade tender- 
able on contract, since the Cotton Futures Act went into effect has been 
known as “ low middling blue tinged.”  In the standards proimil-at«l t^is 
cotton is designated as “ stained,”  and the grade namesare r^sed T h «e  changos were adopted for the following reasons- raised. I hese

L r hand there has never been a

^  m™xPIV*ER ,C 0T T 0N  MANUFACTURERS’ ASSO- E1AI1UN.—-At the annual meeting held Feb. 9 the Fall River Cotton Manufacturers’ Association at its annual meet- thg elected officers as follows: President, George H. Hills; VicePresident, W. Frank Shove; Secretary and Treasurer pro tern,W. b rank Shove; Executive Committee for three years, JamesE. Osborn; Associate members of the Executive Committee each for one year, EdwardBarker and William L. S. Brayton. V^eother members of the Executive Committee aside from the Resident and Vice-President, are Charles M. Shove and William N. McLane.
NEW BEDFORD MANUFACTURERS REFUSE FURTHER WAGE INCREASE.—Reports from New Bedford are to the effect that the cotton manufacturers have refused the demand of the cotton mill operatives for a second 5% wage increase. The mill men point out to Hie labor unions that they are already paying higher wages than other New England mills, that they have recently advanced wages 5%, and assert there is no good reason for a further advance at this time.Advices from New Bedford on Thursday indicated that the labor situation in the city was becoming more acute. Tuesday night the unions of carders and ring spinners and of weavers voted to empower their delegates to the Textile Council to take any action necessary to get the wage increase that the workers have demanded. The only proviso that the weavers place on their agreement to strike with the other operatives is that if they do strike for more wages the other operatives must strike with them later in the spring to secure a standard list of weaving prices. It is reported that the manufacturers are firm in their determination not to grant 

mcrease at th!> time and will shut their mills down first if the operatives strike, notwithstanding the prosperous condition of trade.
INDIA COTTON MOVEMENT FROM ALL PORTS.

Ja n . 20. 
Receipts at—

1915-10. 1914-15. 1913-14.
Since

Week. A ug. 1. i Since 
Week. A u g. 1. Wee*.

Since 
A ug. 1.

Bombay.......... 115,000 1,249,000 89,000 503,000 115,000 1.243,000

Exports - f o r  the Week. since August 1.

\Britain.

separate standard for blue cotton in general T .  E  ilf\ ne' T  been a 
t o T s T L  \l0r0i ? fOret?.ucb!eo^ton h^s been 0^ ^  Ergelveaccor°drin" 
sold on t% o  or^m p le W ° standards for CTadc- or else it has been

2. As a matter of fact, blue in cotton is a stain rather than a tlno-n
13 “ Ore accurately Jedgl

a dim ted Pnr '"^esponiiing grades of the white standards; and the standards 
n l d r l I f  J .  correspond, in grade, most nearly to the standards for middling, strict middling and good middling white cotton.

^ nd.eJ.the subdivision of Section 5 of the United States Cotton 
St;1i'?rd c9t,ton of the grade of middling is tho lowest grade ° f  such cotton deliverable on contract. graae

- TJ™??0!!0 ,11 *s PmP«r to designate those color standards as “ blue stained” of tb° grades or middling, strict middling and good middling rather than 
ns “ blue tinged” of tho grades or low middling, sUict low middlbw and 
middhng, as has been the practice in some sections of the trade g ’ and

At the earliest practicable date, the Donartment win t. . ■ready for distribution copies of these standardTondw have prepared and 
cations therefor, practical forms will be furnlshedPto vour Lm of aPP'i- tho spot markets which havo been designated f,?r ti, °  Jour exchange and to commercial differences. designated for the purpose of determining

fractional acts. Seta df% nctoi"r™ ™ a"fo’ 2r t lo ”
stained cotton and blue stained cotton may also be fmrdsli™! sen'-.rain?,, at the same rate as for fractional sots. c Iurnll,l" xl separately.

Bocauso of tho transitory nature of tho color in the new tvnes it is nrnh 
able that their replacement from time to time will be necessarv' prob'

I t is thought that tho uso of these standards for colo? win provide a more 
satisfactory basis for spot quotations than is possible otherwise How Ĵ-a-6 
it is probable that several days will elapse before theauotations from the 
designated spot markets will bo based exclusi vel v upon Uie n I l is s g  
gested that. In the meantime, commercial differences mav^becalculated S  
heretofore upon the average of the eleven spot markets It ifh m a i tha? 
all quotations for tinged and stained cotton win bo based on the new 

an7  deUyeries are made on March contracts. °  n°W
issued on Fob Lm Rla“  ? f tho tentative guides for color. i i «. L* 1915| which will do  no lonsrcr considered *ls ronro^putimr

If youw ish ’5o°iitnCnd0,;;}l)il^ y foll tin^ d and^stainedcmton^VcRnurc^

tim e in '^he°d lscrotion  o f  t t 1C pnartmeSnt.UbJeCt’ h ow ever- t0 reca"  at W  
Members of the trade are of the opinion that these new 

grades will not have any effect on prices, as the current crop 
is said to contain practically nono of tho tinges and stains

Bombay— 
1915-16..
1914- 15..
1913- 14. 

Calcutta—
1915- 16..
1914- 15..
1913- 14.. 

Madras—
1915- 16..
1914- 15..
1913- 14.. All others—
1915- 16..
1914- 15.. 
1913-14..

Total all— 
1915-16.. 
1914-15.. 
1913-14..

nent. <tChlna Total. it- China.', Total.

1,000 ___

15 ',666
j 32.000

39.000
41.000

33.000 
; 39,000

56.000

| 114.000
24.000
11.000

115,000!
109,0001
408,000

551.000 710,000
324.000 457,000 
388,000] 807,000

. . . . 2.000
1.000 2*666

2,000
3,000

2,000 11,000
6,000

15,000
3.000 

21,000
2.000

16,000
27.000
20.000— — 3,000

— — ___ ___ 1,000 5,000' 6,000
3,000— — — — ..........| 3,000— — — 5,000 19,000 1,000 25,000

2",666
1.000
4.000
3.000

: : : :
1,000
6,000
3,000,

1 1 .0001
26,000
14,000

40.000 
51,000;
85.000

43.000 
6,000

16.000
94.000
83.000 

115,000
1.000
2.000

3.000
5.000 

18,000
32.000
41.000
41.000

36,000' 
48,000! 
59,000

28,000
50.000
33.000

171.000
169.000
527.000

627.000 
351t000
407.000

826,000
570.000
967.000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
A le x a n d r ia ,  E g y p t. 

J a n .  19.
R eceipts (cantars)—

This week_______
Since Aug. i ____

1915-16. 1914-15. 1913-14.

103,693
3,611,249

E x p o rts  (bales)— T h is
W eek.

S in c e  
A u g . 1.

To Liverpool 5,819
3,390
3,800

136,760
65,948
83.420

107,656

To Manchester___
To Continent and India. 
To America____________
Total exports 13,009 393,784

238,000
3,938.609

165,000
6,318,965

T h is  S in ce  
W eek. A u g . 1.

10,000 79,989 
6,750! 80,301 
8,250,114,034 
6,250 67,361

T h is
Week.

5,250

S in c e  
A u g . 1.
136.896

___  132,354
11,500 251,326 
1.500, 24,529

N ote. A cantar is 99 Jbs. Egyptian bales weigh about 750 lbs.Tho statement shows that the receipts for the week en-d mg Jan. 19 were 103,693 cantars and the foreign shipments were 13,009 bales. s ^

MANCHESTER MARKET.—Our report received by cable to-night from Manchester states that yarns are relatively easier. Cloths for Eastern market dull, but miscellaneous goods are in brisk demand. We give prices for today below and leave those for previous weeks of this and last year for comparison:
1915-16.

32.* Cop 
Twist.

8H lbs. Shirt- Cot'n
ings. common Ai Id. 82s Cop

to finest. U pl's Tioist.

fl. 8. 
12H 6

d.
9 @8

« d. 
10

d |d.
7.63
7.92@ 12 H  6 9 ©8 10

© 13Jv 7 9 ©9 10 8.22
© 135* 7 9 ©9 10 8.05
© 135* 7 9 (0 9 10 8.09
<3* 13K 7 6 @ 9 9 7.93 j
@ 13H 7 4H@9 7Vi 7.89@ 13 Vi 7 3 @ 9 51*1 8.06

1914-15.
8 Vi lbs. Shirt
ings, common 

to finest.

d. s. d.
No quo tatlons 
No quo tatlons
No quo tatlons 
No quo tatlons 
No quo tatlons 
No quo tatlons
No quo tatlons 
No quo tatlons

Cot'n
Arid.
U pl’t

4.53
4.58
4.71
4.80
5.10
5.02
5.09
5.07
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SHIPPING NEWS.- -Shipments in detail:
T o ta l b a les . |

v -p w  YORK__To Liveroool—Feb. 10— Baltic, 3,154; Foyle, 1,000 4,154 !
NE'T jM a ^ c h J te ^ VF X t - B o v i c .  1.648 uplandand1108 Sea fsFd lw56 

To Havre— Feb. 4—Collingham, 2 ,2 1 4 — Feb. 5— Rugbeian,
3.552: Thelma, 3,000—Feb. 8— Suevier, 421. . . .  »•»««

^ j 6 . - 9 ^ o £ S t t . - 2 . 5 6 6 : :  2.088

s l f ^ w b :  i -
Defender 16  514—Feb. 10— St. Quentin, 14,793 ------------  57,<88

To Havre—-Feb. 10—<Clifton, 5,275; i:J.^^9V fu “Cus- *NEW ORLEANS—To Liverpool— Feb. 8—Antillian, ^,718, <-us ^  ^
To Manchester—Feb. 4— Saxon Prinee, 3 ,0 ^ -—-—  - - - ’
To Havre— Feb. 4—Mississippi, 6,730— Feb. 9— bouisi g 1?g
To Rotterdam—Feb. 4̂— Sloterdyk, ̂ 3,063-----------------------------  4^354
To Oporto— Feb. 7—Montviso, 4,354------------------------------------ 1 ’2 qq
To Genoa— Feb. 7—]Montviso, 1,4,00.— ■ - ~~~:  in niiMOBILE—To L iverpoo1— Feb 9— Sylyania l0,011 - - - — •

S A V A N N A H — T o  L iverpoo l— F e b .4— Red C a p , S.85S r e o i u  3Q 786
Mariston, 10,316: Bej^genhuus.  ̂̂  ,61-------------------------  1 3 0

To Corunna— Feb. 4— Red Caju  -------------------------- 4 roo
Feb. 10— Mar Caspio, 4,600.........c- v 5oq------  6 ooa'  -  Norman Monarch, 2,288------ 2,288To Barcelona- 

NORFOLK—To Liverpool -Feb. 5— :
BOSTON— To Liverpool—Feb^ O-yCanadian, -06------------ -----------  1 319

To Manchester—Feb. 3— Ninlan, E 3197- - - ................... 100
To Yarmouth— Feb. 5—Prince George, J .0 0 --^ ---- 4.468BALTIMORE— To Liverpool—Fcb. g—J&^morm S,468................. 2.622
To Manchester—Feb. 5— Bolder Knight, —  - - r*So aSAN FR ANCISCO—To Japan—Feb. 5-^8hinyo Maru, 4,o39......... 4 ,539
To Vladivostock,— Feb. 5—Shinyo Maru. 3 0 0 -- - - - --------------  . non-  -  Feb. 4— Yokohama Maru, 4.92b--.............  ^ 7’ iHSEATTLE To Japan- * ' Y' x — :  , . 1 . 7 3 cTACOMA—To Vladivostock— Feb. 4—Jaroslav , 74b 746

Total.LIVERPOOL.—Sales, stocks, &c., for past week:
. .2 0 0 ,2 2 1

J a n .  21. J n n  9K ceo. 4 . F e b . 11.
Sales of the week----------------------  48,000

Of which speculators took-------  6,000
Of which exporters took---------  4,000

Sales, American------------------------  29,000
F o ^ d eS ,.or.t::::::::::::::::: J:888
Total stock____________________  167,000

Of which American__________  508,000
Total imports of the week----------- 39,000

Of which American---------------- 27,000
Amount afloat--------------------------

Of which American__________  240,000The tone of the Liverpool market for spots and futures each day of the past week and the daily closing prices of

J a n .  28.
33.000 
2,000
5.000

22.000
11.000
79.000

773.000
520.000
96.000
84.000

247.000
193.000

F e b . 4.
32.000 

2,000 
2,000

23.000 
9,000

88.000 
811,000 
582,000
83.000
72.000 

316,000 
250.000.

32.000
88.000

797.000
587.000
105.000
91,000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, [ 
12:15 1 
P. M. 1

Dull. Quiet. . Quiet. Moderate
demand.

Moderate 
demand. ■ Dull.

Mld.Upl’ds 7.92 7.92 7.98 8.10 8.05 8.00

3,000 5,000 6,000 10,000
1,000

7,000
700

5,000
500Spec ,&exp 300 1,000 GOO

Future». 
Market, 1 
opened /

St’dy.unch. 
to 1 pt. 
decline.

St’dy.unch. 
to 2 pts. 
advance.

Quiet at 
3 points 
advance.

Quiet but 
Steady! @5 
pts. adv.

Quiet but 
st’dy,M@l 

pt. adv.
Very st’y, 
5@6 pts. 
advance.

Market, 1 
4P. M. 1

Quiet but 
st’dy.unch. 
to 1 pt.adv.

St’dy.unch. 
to k  pt. 
advance.

Very st’dy, 
13@15k 
pts. adv.

Barely st’y, 
6H®10 
pts. dec.

Steady at 
1@6 pts. 
advance.

Quiet at 
1H&2^ 
pts. adv.

The prices of futures at Liverpool for each day aro given below. Prices are on the basis of upland, good ordinary

F e b .  5  
t o

F e b .  1 1 .

S a tu rd a y . M o n d a y . T u esd a y . W ed 'd a y . T h u rsd a y . F r id a y .

12M
p .m .

12H
p .m .

12 X  
p .m .

4
p .m .

12 H  4 
p .m . p .m .

12 M
p .m .

4
p .m .

12M
p .m .

4
p .m .

12M
p .m .

d . 
86 
80 M 
7634 
71k 
41
27k

4
p .m .

d .
85 
7 9 k  
75k 
71 
41
27 k

February. 
Mar.-Apr. 
May-June 
July-Aug- 
Oct.-NOv. 
Jan.-Feb-

d . d .
7 73 
7 67 
7 62 
7 57 
7 30 'A  
7 17 Ys

d .
72
66
61M
56 Yi
30
17

d.
73
67
62
57
31
18

d . 1 d.
78H 87H 
73 82 
68H 77H 
63 72 
37 Vs 44 
2 4 'A  31

d . 
90 
84 
80 
74 H 
46H 
33

d . 
78 
72 
68 H 
64 'A  
37 H 
24

d.
85 H 
79 H 
75 H 
71
42K
28

d .
8 3  X
78
73 H
69
39
25I I —

BREADSTUFFS
Friday N ight, Feb. 11 1910.Flour has been steady but quiet. A few orthwestern mills have recently been doing a pretty good business. Most of them, however, have sold very little; that is, not over 25 to 50% of their output. Here in the. East there has been a good deal of reselling from second-hands, owing to the good profits available. Also in Chicago there has recently been quite considerable reselling. Kansas City reports that stocks pretty much everyAvhere are light with purchases from hand to mouth. St. Louis has done a fair business, which might have been larger but for the firmness of mill prices. Recent resales in this country have in some cases been at 50 cents under millers’ quotations. Here sales aro small anti oftentimes prices have seemed little better than nominal The freight congestion here remains about as bad as ever. Deliveries now being made by railroads of flour that has been on the track for some time. . ~Wheat declined. This was partly duo to reports that German cruisers were on the high seas. This caused heavy selling by Wall Street interests and others, and last Monday prices in Chicago broke over five cents a bushel on May. There were reports that German cruisers had sunk a number of large British steamers in the South American trade. I his led to a sharp advance in war risks,. At one time it was reported that underwriters wero refusing to write war risks. Also, for a time the Lusitania case overshadowed all markets. The world’s shipments, too, increased to 13,860,000 bushels last week, and the quantity in passage to Europe increased

2,200,000 bushels. There was talk to the effect that thereceipts at the Northwest w o u ld  s o o n  increase. Sellmg on  stop-loss orders was large. In Argentina the weather lias been fine, and at times prices at Buenos Aires have been Im
p r e s s e d  in sympathy with lower prices m America. In 1  6 -
pool buyers have shown a disposition to await larger sliip- ments from Argentina and Australia. They are exi ected to increase shortly. Certainly Argentina has inadequate 
storage facilities, and it is supposed will beTincbne. . y? ‘ ’ especiallv if ocean freights become easier. In Australia ine weather has been very favorable and harvesting is practically over. The crop there is large and the quality fine. 1  ms is- the general testimony. From the Balkan States crop accounts are generally favorable, and there has been free marketing of grain. The latest reports from Argentina aro tliat ocean freights are easier, owing to an increase in tonnage available. In this country there has been at times very heavy sellin", partly, it is understood, as a hedge against European purchases made in Argentina and Australia. Furthermore, stocks in the United States are large. The visible supply is over 10,000,000 bushels in excess of a year ago. East of the Rocky Mountains the decrease last week was only 2,117,000 bushels, against a decrease in the same week last yeai o3.553.000 bushels. The stock east of the Rocky Mountains is about 12,000,000 bushels larger than a year ago and 10,000,000 larger than at this time in 1914. That is to say, it is 75 717,000 bushels against 63,892,000 bushols a year ago and65.957.000 bushels at this time in 1914 1 he world sstockof American is put at 167,385,000 bushels against 05,000,000 less than this a year ago and 45,000,000 less in 1914. The world s^stock of all kinds is put at 246,485,000 bnjhdj agains64,000,000 less at this time last year and 46,000,000 less at this date two years ago. So that evidently the world does not really lack for wheat. Yet it should be borne in mind there is a wide gulf between producer and consumer. 1 his is not merely in the matter of distance, but ^om the sea ty and dearness of ocean freights. It is one thing for thei p ducing countries to have the wheat. It is another tin g get the wheat into the hands of consumers m Europe. S that latterly there has been a rally m prices. There is a per sistent export demand in this country, whatever may be said about European buying in Argentina and Australia. Garge sales, ranging from 600,000 to 1,400,000 bushels a day, have been made here and at the West for export. At Chicago country houses have been good buyers of July. I he ISlortn- western crop movement has actually been light, whatever the predictions of increased marketing in the near future, 1 hen from Italy weather and crop accounts are not favorable. The seeded area will be smaller than last year and the growth is thin. But the rapid rise in prices has been checked by the Government’s requisitioning decree, and wheat is selling to customers at 59s. per 480 lbs. There is no scarcity a* foreign arrivals at Italian ports continue liberal and additional purchases arc authorized. But unfavorable crop reports have been received from Michigan, Illinois, Otao, Indiana and tho Southwest as regards the condition ^ w i^ e r  wheat. In India reserves are light and holders aro firm as more rain is needed. In France tho weather has boon 'inseasona- blv mild and there aro many complaints of weedy lields. Native offerings thero aro small and the interior reserves aro only moderate. From Southern Russia complaints are heard of lack of snow. Russian officials are holding large reserves and exports are trifling. In tho United kingdom the weather has been bad and it looks as though tho acreage might be reduced. In Scandinavia crop conditions look rathor unfavorable. Andafter all, the world’s available supply of wheat decreased last week 2,547,000 bushels, as against an increase in thfsam e week last year of 1,157,000 bushels. It is not s u d s in g  on the whole, therefore, that pnees * o td d h a v e  rallied as they did. Tho rumorodcapturo of a < in the Atlantic had more or less effect. Yet it is also ti ue that prices towards the end were irregii ar, fluctuations have been wide. On declmos, however, largo interests ha \e  bought. To-day prices advanced in responso to a riso m Liverpool. Stocks are small in European ports and exports aro smaller than expected from Argentina and Australia.Western receipts aro moderato anil cash wheat notablystrong. The Argentina crop is officially estimated atioa,-930,000 bushels, or 9.3% larger than that of last year, but tho trouble is to get Argentina wheat to foreign markos, otm

DAILY CLOSING PRICES OF WHEAT FUTURES N^ V  J O R K .
Sal. M o n . T u es. W ed. T liu rs . t n .

_ — .. . > 100 1 Nom. Nom. Nom. Nom. 141
Mav deUvcrVin elovafoV“ I 7 k  -1 M l k  135k 138 k  135* 135 k  136
DAILY CLOSING PRICES OF W H E A T J U T U R E S m  C H I C A G O .

B 8
Indian corn has been irregular, declining early in the week and later rallying. A favorablo circumstance was the removal of embargoes on shipments to Baltimore. Another was bad crop accounts from Argentina. Argentina advices reported prices steady with an insistent export demand. Also there have been reports that Sweden, Denmark and Holland want to buy American corn. Somo export business has been done. On the one hand, however, corn has certainly sympathized at times with the depression in wheat. Also the weather has been favorable in the West for the nun t- ment of the crop, though it is true tho scarcity of cars has had tho effect of curtailing the marketing. . And of late country offerings have been smaller, and receipts therefore not as large as expected. Actual export sales have not been
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as large, however, as the persistent rumors of foreign de
mand had led people to expect. Still, the market of late 
has been firmer partly under the stimulus of some export 
business at Baltimore. Moreover, the available supply 
last week increased only 1,442,000 bushels, against an in
crease in the same time last year of more than double this 
amount or 3,004,000 bushels. The total of American avai- 
able supply is only 18,752,000 bushels, against 40,606 000 
a year ago. To-day prices advanced and then reacted. The
S Uthis S u n t ^ T 1- haS rf ently considerable cornm this country. Liverpool was higher and strong.
DAILY CLOSING PRICES OP NO. 2 M IXE D  CORN IN NEW YORK
No. 2 yellow...............................cts. * g g n - ^  j g *  ™ u r s .  F r i '.

DAILY CLOSING PRICES OP CORN FUTURES IN^CHICAQO.
May delivery In elevator______cts. 77 X  *7 5 %  %  76  f i l r ? *  7̂ '
July delivery in elevator--------------  77=1 7 6 $  77%  76%  77%  7 7

Oats declined and then rallied. A  very fair export business 
Has been done; sales of anywhere from 100,000 to 500,000 
bushels a day have occurred. This seaboard buying has un
doubtedly been a sustaining factor. The other day Minne
apolis reported sales for export of 900,000 bushels. But the

THE

Latterly, in fact, the European buying has slackened, and 
the domestic demand has been small. The available supply 
of American last week increased 159,000 bushels, against a 
decrease in the same week last year of 1,433,000 bushels. 
And there is not such a very great difference betwe'en the 
supply this year and that of last year, wdiereas at one time 
this year’s supply was very much smaller than at the corre
sponding date last year. Now it is 41,500,000 bushels, 
against 43,850,000 bushels last year. In 1914 to be sure, 
it was 45,100,000 bushels. Later on the crop movement is 
expected to increase materially. To-day prices closed easier 
after an early advance.

DAILY CLOSING PRICES OP OATS IN  NEW YORK
S a t. M o n . T u es. W ed. T h u rs . F r i .  

Standards ___ctS-_.Nom. 54 55W Nom. 8 6 H -8 7 14  Nom
No. 2 white------------Nom. Nom. 5 5 H - 5 6 X  56 '4-56^ 84 l-85 l|  Nom

DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO.
, ,  , ,, , , SaL M o n . T u e s. W ed. T h u rs . F r iMay delivery in elevator........cts. 49 H 4 7  y, 4 9  -------  r r l '
July delivery in elevator__________ 46M 4 5  4 5 14

The following are closing quotations:
48J
45=

48 M  
46

485-s 
45 H

DRY GOODS TRADE
~ , , . New York, Friday Night, Feb. 11 1916.
Greater activity developed in dry goods markets durin" 

the past week, and prices displayed a firm undertone. In 
staple cotton goods for future delivery, however, business is 
not so active. Selling agents have adopted a conservative 
policy in booking for future delivery, while buyers have cov
ered their requirements for the time being, there is an ex
ceptionally heavy demand for all classes of spring merchandise 
which both manufacturers and jobbers are taxed to meet. 
Dress fabrics for the coming spring and summer have been 
heavily sold and buyers are demanding prompt delivery 
when due. Manufacturers have difficulty in meeting their 
contracts, owing to the shortage of'dyes and the delays in 
finishing Jobbers report an exceptionally early demand for 
spring fabrics and they are forced to call upon mills for goods 
which they had, not expected to use before the middle of 
March. There is a good attendance of out-of-town buyers 
m the, market for the purpose of placing additional business 
m spring lines, and many are experiencing difficulty in get

, ---------------------------------- -------- ---------------- - tmg the goods they want. Fall lines of napped goods re
weather has been good for marketing the crop and this has cently placed on the market have become heavily sold and 
tended to check ralhes in prices despite the foreign demand, agents are hesitating in accepting further business narticu
W W W  171 ----------------------------------------  1 ’ 1 larly on colored goods. The scarcity of colored’ goods is

causing a heavy business to be done in pure white and natural 
shades, which mills are in a better position to furnish. Buv- 
ers of woolens and worsteds are also experiencing trouble ia 
getting additional supplies of spring goods. As manufac
turers have no goods left on their hands through cancella
tions, they are not prepared to meet the late demand. The 
scarcity of dyes has made it difficult for many mills to suc
cessfully meet their contracts, not to speak of accepting ad
ditional business at this late date. Little change is reported 
m the export situation so far as regular markets are concerned. 
Lack of skipping facilities and high rates are restricting busi
ness. Many inquiries for colored goods are coming in from 
markets which have been canvassed by our manufacturers 
since war broke out, but owing to lack of dyes and inability to 
guarantee^hvcries.few are in a position to accept business.

D O M ESTIC CO TTON  GOODS.— Domestic cotton goods 
markets are active and irregular. On some staples, suoh as 
print cloths and gray goods, demand is backward and buy
ers are not willing to accept further business for future de
livery at current high prices. Gray goods aro a shade 
easier as a result of the lack of demand from printers and con
verters, whose operations are restricted by a shortage of 
dyes. Print cloths are also slightly easier, buyers obtaining 
limited quantities of standard lines at concessions of an eighth 
cent per yard. A  good trade is being transacted in fine and 
fancy goods and many lines have been heavily sold. The 
colored goods situation is becoming more unsettled, particu-

--------  ------ . larly concerning futures deliveries. Many buyers aro in the
cuySnatentsT’ sacks—  5 25& 5 90 market for additional supplies, but cannot find selling agents 
Rye flou r..ZZZZZZZZZZ 5 40@*s"85 ]n a P0S1]10H to accept their offers. Dress ginghams have
Buckwheat flour--------  -------------  been marked up another half cent per vard durino- the w p p I-
Graham n°ur........ .....  4 45@ 5 20 I fnd will likely, go higher if the demand S n u e s  The

heavy business m spring and summer wash fabrics is a feature 
in the market. Jobbers aro receiving more orders than they 
had prepared for and as a result many lines have been with
drawn from the market. Gray goods, 38-inch standard, are 
quoted unchanged at 5c.

W O O LEN  GOODS.— Handlers of both dress goods and 
“ en s w  report an active demand for their lines. The 
lall 1916 season is now fully started and buyers are taking 
an active interest in all goods offered. Sales of women’s 

„ uuu ser^ .s have reached a high point and many mills are not in a
1.000  | position to accept much more business. Cotton warp serges

have sold most heavily and buyers are experiencing diffi-
70.000 ice',666 I ° W  m dosing further contracts on these. Fancy wool 

221 ooo 135,000 ?ultl?£s an(l coatings are also selling well. A  good business
94.000 .........  1S being done in special fabrics designed to meet the demand
91.000 294.000 | for skating costumes. In men’s wear departments, fancy 

worsted lines for fall have just been opened and buyers are 
taking an active interest. Formal price lists have not been

5->2 ooo I Published, but a large trade has been transacted on the basis 
46!ooo o f. special agreement between buyer and seller concerning

70,{$g .........  prices. This method of doing business, which has become
’ .........  prevalent during the current season, is coming in for much

criticism, but the larger manufacturers seem to prefer to go 
ahead booking orders without making any formal announce
ment of their offerings.

FO REIG N  D R Y  GOODS.— There is an active demand for 
all classes of linen goods, but the volume of sales is somewhat . 
restricted, owing to the shortage of supplies. Retailers are 
in the market for anything that may be offered in the way of 
stock goods and are paying full asking prices. Retailers, 
realizing the shortage of supplies, are willing to place their 
requirements through the fall, where they can get either im
porters or jobbers to accept. Business in substitutes is 
steadily expanding, owing to the shortage of genuine goods, 
and some of these substitutes, particularly household goods, 
are proving to be very serviceable. Advices from Belfast 
are not very encouraging, manufacturers being handicapped 
by the high price and scarcity of flax and flax varns, as well 
its lack of experienced labor to operate their mills, all of which 
makes it impossible for them to guarantee deliveries or ac
cept business for future delivery in large volume. Burlaps 
are rather quiet, business being restricted by the scarcity of 
supplies. Prices remain firm, with light weights quoted at 
7.25c. and heavy weights at 11.50c.

Wheat, per bushel—f. o. b.
N . Spring, No. 1, new____$1 48 K
N. Spring. No. 2 . ......... .. .
Red winter. No. 2, new___1 41 "
Hard winter, No. 2_______ 138

Oats, per bushel, new— cts.
Standard_________  Nora
N °. 2, white.....................I  Nora.'
No. 3. white.................53 @ 53^
No. 4, white............... 51H@52

FLOUR.

GRAIN.
Corn, per bushel—

No. 2 mixed.......... f. o. b. non
No. 2 yellow-------- c. 1 . f. 885
No. 3 yellow___________  84
Argentina in bags__

Rye. per bushel—
New Y ork ., c. 1. f. $ 1  09
Western------c. 1 . f.$ l 08H®1 09

............... - ..................... 91 @  94c.

Kansas straights. sacks.SO 00@$6 25Winter, low grades____ $4 90@?5 15
Winter patents________  6 60r -----
Winter straights______  6 25(
Winter clears__________ 5 60(
Spring patents_________ 6 50<j
Spring straights________ 6 45 ft.
Spring clears----------------- 5  80®

For other tables usually given here, see page 5S4.
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 
seaboard ports Feb. 5 1916 was as follows:

GRAIN STOCKS.
United States— 

New York____
Wheat, 

bush. a fins non
“  afloat_________  ' _ _

Boston___________ .........  390,000
Philadelphia ........... 947 000
Baltimore_________ . 851,000
Newport News____
New Orleans______ .......... 45,000

_____  2,241,000Galveston.... ............ .........  1,240,000Buffalo____ ____ _ .........  2,769,000
“ afloat___ __ 8,920 000Toledo ................ . .........  1,172,000Detroit.... ............ . 365,000Chloaen r  379 non
“ afloat _

Milwaukee___ 166 000Duluth____________
“ afloat____......... 12,248,000

758,000Minneapolis......... . ......... 13,527,000St. Louis ................ ..........  2,027,000Kansas City________.........  9,038,000Peoria.......................
Indianapolis_______ ____  ()()()
Omaha.................. .........  1.282.00,0

Corn,
bush.

448.000
"Cobb

130.000
1,002,000

im .b b b
555.000
813.000
195:666
325.000 

4,196,000
378.000
246.000

95,000
303.000 

4,779,000
574.000
525.000
915.000

Oats,
bush.

1,361,000
55,000

125.000
377.000

Rye,
bush.
98.000
” V.ooo
75.000

295.000 1,639.000
610.000 
101,000

1,658*.666
277.000
225.000
380.000 

6,115,000

B arley, 
bush.

544.000
14:666

111.000 
747,000

1.035.000
426.000

3,286.065
626.000
841.000
302.000
391.000

1.137.000

56.000
30.000

533,000
4,000

89,000
827,000

55,000 TV.666
Total Feb. 5 1916......... 67,118,000 16,171.000 19,573,000 3 055 OOO 3 ana nee
Total Jan. 29 1916......... 68,459,000 14,773,000 20,175,000 3 150000 3Mn non
Total Feb. 6 1915......... 56,943,000 36,601,000 32,664 000 1 455 000
Total Feb. 7 1914......... 59.349.000 16.892.000 23.’418:oo6 L’m &OOO I ’ols'oOO

..^2& T ^°.nded graln not Included above: Wheat, 2,024,000 bushels at New York451.000 Baltimore, 523,000 Philadelphia, 825,000 Boston, 577 000 Duluth 9 489 
Buffalo, 5,127,000 Buffalo afloat: total, 11,959,000 bushels against 2 Iso odd 
bushels In 1915. Oats: 332,000 bushels at Buffalo afloat, 1 028 000 NewYm-k
210.000 Boston, 9,000 Philadelphia, 147.000 Duluth: total! 1 726 000 bushels’
against 186,000 in 1915; and barley, 25,000 Boston, 68,000 Buffalo 42 ooo nninth-’ 
total, 134,000, against 128,000 In 1915. ° ’ 42,000 Duluth'

Canada—
Montreal............................ 1,385,000
Ft. William & Pt. Arthur..22,279,000

“ afloat------ -------  1,690,000
Other Canadian................... 5,519,000

Total Feb. 5 1916........ 30,873,000
Total Jan. 29 1916____ 30,542,000
Total Feb. 6 1915.........13,176,000
Total Feb. 7 1914........ 23,963,000
Summary—

............................ 67,118,000 16,171,000 19,573,000 3,055,000 3,506 000Canadian............................. 30.873,000 10,000 15,755,000 26,000 132,000

10,000 2,255,000
.......... 8,369,000
.........  824,000
.......... 4,307,000

26,000 132,000

10.000 15,755,000
10.000 15,574,000 

117,000 5T837,000
17.000 13,329,000

26,000
24.000
16.000 
23,000

132.000 
91,000

277.000
462.000

J  “  J01g.......... 97,991,000 16,181,000 35,328,000 3,081.000 3.638,000Total Jan. 29 1916-------- 99.001,000 14,783,000 37,749,000 3,174 000 3 381 000
T°ta Feb. 6 1915..........70,119,000 36,718,000 38,501,000 1,471,000 4.472 000
Total leb. 7 1914..........83,312,000 16,909,000 36,747,000 2,006,000 5,557,000
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M U N IC IP A L  BON D SA LE S I N  J A N U A R Y .

W e present herewith our detailed list of the municipal 
bond issues put out during the month of January, which the 
crowded condition of our columns prevented our publishing 
at the usual time.

The review of the month’s sales was given on page 539 
of the “ Chronicle” of Feb. 5. Since then several belated 
January returns have been received, changing the total for 
the month to $49,804,*873. The number of municipalities 
issuing bonds was 285 and the number of separate issues 395.

JANUARY BOND SALES.
P a g e . N a m e . R ate.
206..  Acacia School District, Cal---------6
45 0 .. Adams County. Ind. (6 issues). 4 'A
450..  Adams School Twp., Ind-4 A
172.. Aitkin County, Minn--------------5  A
26 6 .. Akron, Ohio____________ 4 A
172..  Alliance School District, O hio.. 5
630. . Anniston, Ala--------------------------5
26 6 .. Athens, Ohio___________ 5
450..  Atlantic County, N .J ----5
360-.Audubon County, Iowa...........- 4 A
630.-Aurora. M o--------------------------------
266..  Baker Co. S. D. No. 5, Ore------5
2 6 6 .. Bally, I»a _______________ \ A

630._Battlo Mountain S. D ., Nev--------
450.-Bedford, Ohio (3 issues).............5
266--Bollo Center, Ohio-------------------
630.-Bloomfieid, N. J ---------------------4 A
360--Blount County. Tonn----- . - - - - -  q
450. .  Blue Ash Spec. S. D. No. 16, 0 .  5 A
631--Boono County, Ind. (5 issues).. 4 A  -----------------  20.S0O

M a tu rity . A m o u n t. P r ic e •
a 1926 $2,000 101.05
al922 36.S00 102.117

1923 1,500 101.56
1920-1932 25,000 100

1926 25,000 103.05
a 1926 100,000 105.213

1936 35,000 100.25
a 1927 64,000

1921 189,000 104.108
1936 44,000 103.15

4,000
125.000 103.67

6,000 100
01925 195,000 101.36

20,000
4,484 101.013

ol922 8,000
1926-1942 144,000 101.486

01943 100.000 102.211
1921 1,000 101.10

1917-1918
1946 "  

a 1921 
nlSlS 

<11926-1956 
1917-1926

«1923
1926

al926
al922

1926

631,-Boston, Mass. (7 issues)-----------4
360.-Bridgewater, P a ---------------------6
360..  Brinkleyville Twp., No. Car—  6
360.-Bristol, Tenn...............................5
450--Brockton, Mass_______________4
541-.Broome, N. Y ________________5
541 ..Brownsville Ind. S. D ., Texas,. 5
631--Brownsville, Texas----------------- 6
450. -Burbank. Calif_________ 5 A
360. -California_________ _____ 4
4 5 0 .. Cambridge City S. D., Ohio--------5
450--Camden, Ala. (3 issues)-----------6
541--Canaan Twp. R. S. D ., Ohio----5
267-.Carroll County, Ind----------------4 A
541 ..Cedar Falls, I o w a .- - - - - - .........q541 Cedar Falls Ind. S. D ., Iow a ... 4 A  (11925-1935
541-.Chattanooga, T e n n ------- £ . .
5 4 1 ,-Chickasha School Dist.. Okla.. 5 1936
542..  Chippewa County, M ich------------4 'A  1931
631 ..Cincinnati Sch. Dist., Ohio----- 4 'A  (11936-1956
450- -Ciark Co. S. D. No. 1, K an s... 4 A  1931
631 ..Clarke County, Iowa............... 4 A
631-.Clayton Sch. D., M o----------------4 A
3 6 0 --Clinton County, Iowa— ...........4 'A
451. -Commerce, Okla----------- 6
451 ..Cumberland, Ohio (2 iss.)------- 5
631--Dairyland S. D ., Calif------------ 6
542..  Dallas, Ore--------------------- q
360- -Dallas, Texas------ ----------4 'A
451- .Decorah, Iowa-------------- 5
173--Dedham, Mass________________4
631,-Delaware County, Ind. (3 iss.). 4 A  
4 5 1 -.Dolaware County, Ind. (3 iss.). 4 A  
267--Delaware County, Ohio-----------5
173. .  Dennison Vil. S. D., Ohio----------- 5
632. .  Denton. Texas (2 issues)-5
5 4 2 .. Dollivei Sch. Dist., Iowa.5
542..  Dubuque, Iowa_________ 4
361, -Duval County, Fla------- 5
3 6 1 .. East Fork Irrig. Dist., Ore--------- 6
361- -East Liverpool, Ohio---- 5
451,-East Waterloo Ind. S. D., Iowa. 4 14

102
103.55
102.02
101.15
101.05

1925-1935
1920-1929

1917-1921 
(11916-1925 

a 1937
'  a 1926 ‘  '  

al£22
" a  19 20" 

al924 
(11926-1956 

a 1929
1935 
1946

1927-1936 
a 1924

1936

265.200 xlOO 
1,700 . . .

40.000
60.000 

180.000
2.000 

100,000 
37,886
50.600

200,000
28,000
22,000
30.000
20.600 

7,500
50X00 
6.448

50.000
100,000
300.000

30.000
22.000 --------

125.000 102.52
65.000 t/100.024
40.000 100

110.871
100
104.135
100
103.51 
102.339 
100.133
101.51 
102.062 
102.615 
102.815 
102.14 
100.083

23,620
2,500

12,665
250.000
20,000

130.000 
21,000 
16,200
40.000 

7,000
85.000
48.000
96.000 

299.381
10.000
40,000

150.000
170,000
54.000 
13,800
60.000 
81,000

632.-East Youngstown, Ohio (9 iss.). 5 — - - - - - - , 22 'nm
361,-Edgowater, N. J______________5 al934 1/0,000
451-.Elkhart County, Ind. (2 iss.)__ 4 A  —
632--Eugene. Ore................................6 1926
451--Eustis, Fla. (2 iss.).....................6 1936
451-  -Fall River, Mass. (2 iss.)..............4 - - - - - - - - 
542,-Fort Collins, Colo.......................4 A  1922-1941
542-.Fort Dodge, Iowa____________ 4 A  1923-1936
268.-Fort Piorce. Fla...........................6 al929
542. . Frankfort. N. Y _______________ 5 1917-1918
268.-Franklin, Ind_________________4 A  ----------------
2 6 8 -.Fulton Sch. Dist., Mo. (2 iss.).. 5 --------------
452.-Gatesville, Texas______________5 --------------
452- -Glovervillo, N. Y _______ 4 'A  - - - - - - - - -
452-.Gold Ridge Sch. D ., Calif---------6 1917-1928

101.773
100.64
101.53
103.77
103'. 93'
102.163
103.216
103.311
100
104.427
108.52'
104.51' 
100.006 
100
105.879
105.072
106.166
102.41

160.000 t/100.103
100.000 100.50
25.000 
3,300 
6,000

55.000 
22,500 
24,100
3,600

104.51
100
101.85
103.818

1 7 3 "G rand  Rapids S.D., Mich.(2 iss.) 4 'A  - - - - - - - - -  200,000
632-.Grant County. Ind----------------- 4 A  , “ 1021 7,600
268--Grant Co. S. D. No. 9, W ash.. 5 (11917-1936 10.000
361-.Gieenville, Ky________________5 A  1021-1936 22,400
361-.GreenvilleCo., So. Car------------ 4 A  alS4S 400,000
268--Groveland (T.), N. Y ...............- 5 1917-1918 2,000
361-.Grundy County. Iow a.............. 5 1926-1931 30,000
268--Guernsey County, Ohio-----------5 ol922 6,000
452--IIamilton, Ohio---------------------- 4 A  -------  22,774
4 5 2 --Hamilton, Ohio (4 issues)---------5 ................- 35,890

P a g e. N a m e .
45 3 .. Madison Couuty, In d -- - .
269- -Manhattan Beach, Cal--6
543. .Marion, Ind__________________ o
362..  Marion, Ohio (2 issues)__ 5
453..  Marion County, Tenn----5
174- -Martin County, Ind. (2 issues). 4 A
269.-Martin County, Minn_________ 4 'A
269.-Memphis, Tenn________________ 4 %
362. .Miami County, Ohio----------------5
633-.Middleburg Spec. S. D ., N. C --  5
633. .  Minnesota (27 issues)__ 4
633--Mitchell County, Iowa.
633-.Mohave County, Ariz------------ 5
633.-Monroe County, Mich------------ 4
363. -Montgomery Co., Iowa---4 'A
543--Montgomery Sch. Twp., Ind—  4 A
363..  Mt. Union Sch. D ., Pa___4 A
633..  Nebraska (19 issues)_____ - -
270- -New Castle S. D ., Cal---- 5
543- .New Castle Sch. Twp., Ind--------4 'A
175- -N ew Philadelphia S. D ., O h io .. 5
175--New Rochelle, N. Y ----------------4 'A
454. .Newton County, Ind--------------4 A
633. .  New York City-------------- 3
4 54 --N ew York State------------------------- 4
454 New York State---------------------- 'J
454--N ew  York S t a t e - - - - - - - ..............4633--Norman County, Minn--------------
633 .North Dakota (8 issues) - - - - - -  - 
270 North Hempstead (T.) Un Free

S. D. No. 11, N. Y . ...............*>
2 7 0 --O akw ood, Ohio---- ------------------- £
4 5 4 - -Oneida Ind. S. D ., Iowa-----------£
4 5 4 -  -Orango, Tex. (3 issues)---5
454 Otsego County, N. Y .................4 A
544 Page County, Iowa------------------- 4 \ *
544. -Paris, Tex. (2 issues).....o
633-.Pateros, Wash------------------------ --- -
1 7 5 - -Paterson, N. J------------------------ 4 A
363.-Paulding, Ohio...........- ................£
544-  -Peabody, Mass------------ 4
633--Pendleton. Ore------------------------6
454. -Penn Sch. Twp., Ind------4 A
6 3 3 - -PinoCounty, Minn. (2issues)_. 5 A  
4.54--Polk County, Iowa----------------- 5
455. -Port Angeles, Wash------6
455- .Port Arthur, Tex. (3 issues)... ;>
175--Port Chester, N. Y ----------------- 4 A
455.-Port Huron, Mich------------------- - -
544.-Portland, Ore--------------------------6

R ate. M a tu r ity .  A m o u n t. 
4 A  ............. 183.020

«1936 20.000
1916-1926 20,358

.............  73,700
'  1934 100,000

......... 15,800
'1917-1935 100,000

986,000 
"(11919 1|0C0

„  ............. : :  137,750
A V, ........... - 29,000‘A /i --------------  .nn nrtn

P ric e .
102.319
104.13
100
102.74
102.113
100.265
100.34

100
101.832

101.21
102.805
102.74
102.078
100
100.169
100.25
102.033
103.35

((1926 
1917-1931 

a 1934
19*17-1936 

al921 
al924 
a 1930 
a 1922 

1925 
1966 
1965 
1946

100,000
150.000
70.000
66.000
28,000

233,750
12,000
14.000 
7,500

50.000 
6,280 ------

250.000 xlOO 
17,000,000 f
5.000. 000 103.2
3.000. 0001 

12,286 
62,100

100.028
101.364
100.001
102.09
100
104.30
102.80
103.78
104.582

361-.Hamilton County, Ind. (7 iss.). 4 A  — - - - - - -  109*320
361-  .Hamilton County, Iowa-----------4 A  .1921 32,000
452.-Hancock County, Ind_________ 4 A  d 1922 7,100
268--Harrison County, Miss------------ 5 dl930
542- -lIastings, Neb________________4 A  dl926-1936
268.-Helena. Mont________________5 — - - - —
268--Henryetta, Okla.........................6 .1 ,9 4 1
632--IIillsboro, Texas_____________ 5 dl931-19o5
362- .Hoboken, N. J_________ 4 A  1946
632--Hopkins County, Texas---------------  --------------
452.-Howard County, Ind. (5 issues). 4 A  ----
26S-.Hubbard County, Minn-----------5 1926
268--Hudson County, N. J_________ 4'A 194b
632-.Huntsville, Ala---------------------- - -
632.-Iowa City, Iowa_____________ 4 A  1917-1935
362--Johnson Co.. Ind. (2 issues)------4 A  - - - - - - - - -
268.-Joplin Sch. D., Mo. (2 issues),. 4 A  dl926-193b
268--Kern County, Calif___________ 5 nl931
362-.Kewanoe, Ills_________________4 A  .1919-1936
543..  Kinney County, Tex_____5 dl926-1956
543- -Kitsap Co. S. D. No. 61, Wash. 4'A dl917-1936
452..  Knox County, Ind____________ 4 'A  ------- -------
362--Knoxville, Tenn. (3 issues)----- o 19zl
362--La Plata Co. S. D. No. 9, Colo. 5 (11931-1946
452- -Lawrence County, Ind. (2 iss.). 4 A  ol922
174-.Lees Summit, M o____________ 5 — - - - - - -
54.3-.Le Sueur, Minn_______________4 A  1936
453..  Lexington, K y__________ 4 A  al934
453- .Lexington, K y_________ 6 — - - - - - -
362--Lockport, N. Y _______________4 A  “ 1920 .
543--McMinnville, Ore____________ 6 dl91/-192b

100.156 
102.052 

200,000 y 100.737 
50,000 100.202

120.000
100,000

5,000
169.000
400.000 

47.400
40.000
30.000
40.000
75.000
17.000

350.000
500.000

70.000
80.000 

1,400
15,100
26.188

175.000 
4,600

28,000

102.57
106
100
107.459
100
102.165
101.55
105.278
101.80
102.194
102.072
107.31
102.428

«1927 
al921 

1920-1936 
d1920-1955 

1926-1928 
1928-1936 

dl926-1956
" 1 9 4 6 '"
" a 1 9 2 4 " 

dl916-1925 
al923 

1918-1926 
a 1930

a 1925
1926

1946

al921
d 1920-1935 

dl934
19 3 6 '' 

1920-1926 
1945

35.000
85.000
45.000 
43.500
3,350

50.000

1922-1936 10,500

100 
102.119

101.073
103.53

175--Posey County, Ind................... 4 A
175. -Posey County, Ind------- 4 A
1905--Providence. It. I. (3 issues)... 4
3 6 3 .. Randolph Sch. D., Cal----•>
363..  Rankin, 111---------------------  - -
455--Ravenna, Ohio------------------------•'»
455.-Red Cloud S. D. No. 2, Neb----o
455.-Richland Sch. Dist., W. Va------5
455.-Richmond Sch.CIty,Ind.(2 iss.). 4 
455--Iiidgofield Park, N .J --------------5
270- -Itittman Sch. D., Ohio--5
.363..River Rouge, Mich. (2 iss.)------5
363. .  Rochester, N. Y. (6 issues)----------4 'A
363. .  Rochester, N. Y. (2 iss.)-4
544-.Rogers County, Okla--------------b
544.-Itudd, Iowa------------------- - o A363..  5.. Lucie Co. Spec. Tax Sch.

Dist. No. 6, F la .. .................- 6
363. -St. Mary's, Ohio.... ........4 4-5
455--St. Paul, Minn. .........................4 A
363- . Salamanca, N. Y -----------4 'A
364- -San Angelo. T ex .. ............. 4 A
455_San Francisco, Calif--------------- 4 'A
544. .  5.nta Clara, Cal. (2 issues)--------- q A
271-  -Santa Barbara Co., C a l----------------------------  o
3 6 4 --Seaside Heights, N .J . (2 issues) ----------- *?04 000
544.-Seattle S. D. No. 1. Wash.........4 A  - - - - - - - - -  000
4 5 5 --SelbySch. Dist., C a l--...............§ “ 192/ “ >££0
364. -Seneca County, N. Y ---- q
176. -Seneca Falls, N .Y ...........4  A
455.-Shelby County, Ind...................4 A
634--Sheldon, Iow a------------------------ 6
271--Shreveport, J-ia------------------------4 :  .

100
103.50 
101.559 
102.75 
100.369 
102
103.50 
102.19
102X9 '  
103.59 
103.80
102.04 
103.628
1077708
105.27
102.5 
103.277 
100.423

_ 106.55
24.435 xlOO 

6.600 102.321
3,900 102.256

1.050,000 100
66,000 105.303
6.000 xlOO.683 
1,283 100.467

12,000
28,050
20,000

325.000
30.000
65.000
75.000 

7.200
250.000

2,000
42.000 
24,503
25.000
74.000
60.000
30.000

225.000
38.000
18.000 
41,000

101.575
107.036
108.399
100.625
109.97

820,0001 101.88 
450,000/
223,000 100

al941 
1936 
1946 

a 1926
'a l924 '
o'l93l"

al921
al922

105.525
104.89
108.013
100.289

40.000 
18.200

100,000
27,260
20.000 xlOO

2.000,000 100.01
45.000

200,000
50.000

104.333
108.08

1916-1954
1936

42,000
4,600
2,000

15,354
750,000

7,000

101.109
104.545
100.381
100.053
101.762
102.283
105.3924 5 5 " Sioux Falls S. D.. So^Dak------- 5 193b (,u u u o .> «

544..Snohomish County, Wash.........4 A  ...................  -m'/vui 1UU
5 4 5 - .South Glens Falls, N. Y — - - - -  4 'A  ................. =nnnn 83’ 50*271__South San Joaquin Irr. D., Cal.. 5 ................. 50.000271 ..South San Joaquin------- .
271--South San Joaquin Irr. D., Cal..
456--Spokane C0 .S.D.N0 .8 I, Wash-- 4 A
364--Stafford County, Va...................5
456--Starke County, Ind------------------- 4 'A
364-.Statesville, No. Car___________ 5
364--Stuttgart, Ark------------------------6
2 7 1 .  -Surry County, No. Car...5
634 . .Tacoma, Wash- - - - - - - - - - .........6
364-.Teaneck Twp. S. D ., N .J .........•>
3 6 4 - -Terrebonne Parish, La...............£
364.-Terrebonne Parish, L a . . ---------q
272. -Tippecanoe County, Ind............. 4 A
176.-Toledo City S. D., Ohio.............4 A
364 . . Trenton, N .J --------------------------4 A
36 4 .. Trenton, N. J....................... j A
456.-Trenton, N. J..............................'*456,-Van Wert, Ohio (4 issues)...........5 al92l
456.-Vermillion Co.. Ill.........- ........... 4  io.VioQK272.-Vicksburg, Mass-------------------- •> 1917-1936
5 4 5 . .  Vincennes S. D ., Ind------- 4
456--Waco, Ga.....................................q
456--Wadsworth. Ohio.......................4 A
272.-Waltham, Mass. (7 issues).........4
545.-Warren, R. I ...........- ................. 4

1917-1926
1917-1926

1946'*  
1917-1931 

1946
" a l W l " '
1917-1941
1916-1955
” a'l93'9"

1926
1946
1925

01921

'1927-1936
al931

50
900 81 „

300,000 1/100.147
10,000 100

1917-1936
456--Washington, State of.................4 A  (11921-1936 1 *52n'” [![!
364. -Washington, M o.......- - - ............4 A  d1921-1936
4 5 6 -  -Washington County, Ind...........4 A  01922
635--Washington Twp., Ohio........... - -
365. -Watertown, W fe-- - - - - - - - - - - -  4 A
364- .Wayne Twp. Rural S .D ., Ohio. 5
365.-Westminster Dr. D., Calif------- 6
365— West Salem. Ohio—  — - - - - - - -  5
635._WhatcomCo.S.D.No.l70,Wash. -
177--Wildcat Sch. Twp., Ind-...........4
3 6 5 . -Winchester Sch. City, Ind.........4
457- -Wintors, C al--- —  - - -  — ............6
546--Woltors Sch. Dist., Cal...............6
365--Worcester, Mass-------------------- A A
273-.Yazoo City, Miss.......................- 6
457--York, Neb

101.575 
102.388 
100
105.906

.  1061183
100.000 1/101.50
50.000 1/101
3,400 100

450.000 104.763
50,100 103.443
50.000 108.083 
3,000 XlOO

11,995 101.441
98.34 

103.546 
101.108 
97.12 

100.588 
101.413 
98.65 
96.72 

100 102.23 
100.70

3,000
30.000
17.000
80.000 
14,363 
45,000

000.000
100,000
138,000

5,000
85.000 
58,290
50.000

01926
01931

1927-1936
01921

’  a1925 ' '
"a l92 l‘  "  1917-1928
1916- 1925
1917- 1930 

al921

60,000 
9,100 
1,000 

100,000
3.000

25.000 
24,400
15.000
36.000
33.000

7.000
12.000

150.000

104.40
100.42
101.495
100.75
100.59
106.157
107.975
100.534

45,000 1/103.07 
65,300 100.169
46,830 101.90

20.000 V100.775
350,000 103.28

8,969 ...........
35.000 100.379
25.000 1/104.508

63 6 -'Zanesville, Ohio (13 issues)------4H&5 1917-1921^
Total bond sales for January 1916 (285 municipal

ities, covering 395 separate issues).................................
a  Average date of maturity, d Subject to call in and '\fH r A1/” . year and mature in the lator year, k Not Including^$33,875,465 or tern 

porarv loans reported, and which do not belong in the list, x laken by 
sinking fund as an investment, u And other considerations. t d

REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our totals for previous 

months, should be eliminated from the same. Wo give the 
page number of tho issue of our paper in wliicli tho reasons 
for these eliminations may be found.
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£??c- . , , N a m e . A m o u n t.
630.-Anniston, Ala (December list)____________________________  S3 5  OfiO
631..  Cincinnati, Ohio (Juno list)_____ ________________  60,800
451..  Detroit, Mich. (February list)____________________  553,000
45 2 .. Johnston, Pa. (August list)_____________________________  100,000
543..Lynn Haven, Fla. (Sept. list). 
454--Pliiladelphia, Miss. (October list). 25.000

30.000
Wo have also learned of the following additional sales for 

previous months :
P a g e . N a m e . R ate. M a tu r ity . A m o u n t. P r ic e
630-.Akron, Ohio (Jan.)----------------- --- --------------  2,250
63 0 ..Akron, Ohio (April)__________ __ _________  498,500
630..  Akron, Ohio (May)
630..  Akron, Ohio (Juno)__
630..  Akron, Ohio (Sept.)---
6 3 0 .. Akron, Ohio (October)..
6 3 0 .. Akron, Ohio (Novomber)
63 0 .. Akron, Ohio---------
450.-Albion, Mich----------------
630.-Amite County, Miss___
450.-Arcadia, Iowa---------------

630-.Birming
450-.Boyden,
450..Bradford Sch. D.

631-.Ohinook,

451-.Concord, No. 
451--Concord, No.

Car.

6 3 1 .

631. -Dayton, 
631 ..Dayton,

Ohio (May, 6 iss.)_.

631..  Dayton, Ohio (A ug.)_
5 4 2 .. Dona Ana Co. S. D. No.

N. Mex. (Novomber)___
4 5 1 .. Elizabeth, N. J. (May)__ 4
451- -Everly, Iowa (November)______ 5
451. -Fowler S.D.No.12, Mich.(Sept.) 4M
632.-Gem County, Idaho (N ov.)__ 5
452- .Grceno Sch. Dist., Iowa_ . .
452. .  Harrisburg, Pa. (Aug.)_4
4 5 2 .  -Huntington, lnd_______  . .
6 3 2 . .  1.aho (July, 6 issues)___ 6
632.-Idaho (Aug., 5 issues)________ 6
632--Idaho (Sept., 2 issues)________ 6
632.-Idaho (October, 6 issuos)...........6
632--Idaho (Nov., 12 issues)_______6
632--Idaho (4 issues)........... 6
452-.Indian Bayou Dr. Dist. No. 1,

Ark. (November)________  6
452. -Island Co. Diking D.No.l.Wash. 7
4 5 2 .. Ladysmith, Wis. (2 issues)_______ 5
543- -Laurel County, ICy. (June)_____
153-.Little Bock S. D .. Iowa (Oct.).
543..  Menlo Sch. D., Ga. (Aug.)______ 5
4 5 3 .. Mission, Tex. (Oct.)_____6
453. -Mississippi Co. Dr. D. No. 16,

Ark. (October)_______________fik
514--Norfolk, Va. (M ay)___________ 4 b$
M l-.N orfoIk, Va. (M arch)________ 4 M
454--Ogden Sell. Dist., Ia. (Sept.)__ 5
454-.Omaha, Neb. (June)__________ 4M
454-.Oregon City, Ore_____________ 6
544- _Oxford Jet. Ind. S. D ., Ia.(June) 5
454--Passaic, N. J. (1915)__________ 5
454. -Passaic, N. J. (1915)____
454- -Passaic, N. J. (1915)____
454.-Paterson, N. J. (N ov.)________ 4
454. .  Paterson, N. J__________ 4
454. .  Plainfield Ind. S. D., la. (Juno). _
455- .Polk Co. Spec. S. D. No. 4, Fla.

(2 issues)___________________
455_Providence, Ky_______________
455— Ringtown, Pa_________________4
455—  Roundhead Twp. Rural Sch. D.,

Ohio (Juno)________________5M
634-.Roxboro, No. Caro___________ 6
4 5 5 .. 5.lina, Kan_______
544-.SapuIpa, Okla. (Nov.)------------ 6
544-  -Scotland, Ga. (Nov.)__ 5
4 5 5 .. 510.x City, Iowa_________ 4M
456- .Somcrville, Mass. (April)------- 4
456.-Trenton, N. J. (Feb., 5 issues)!"
456..  Trenton, N. J. (May, 3 issues).
456.-Trenton, N. J. (M a y )------------ 4 M
456..  Trenton, N. J. (June)----4
456..  Trenton, N. J. (July)-----
456.-Trenton, N. J. (Sopt., 3 issues) _ 
4 5 6 . -Trenton, N. J. (Nov., 2 issues). 4 )
456- -Trenton, N. J -------------- 4
456..  Turin Twp. S. D., Mich_ .
545- . Walla Walla, Wash_____6
456.-Washburn, Wis_________
457- -Yardley, Pa______

- -  4 M 1 9 1 6 -1 9 2 0

- -  5 1 9 3 6
- -  6 O 1 9 3 0

k -  5
- -  5 M r f l9 1 7 -1 9 2 5
- -  5 M  

5
< 7 1 9 1 7 -1 9 2 5

- -  5 1 9 3 5
. .  5 1 9 3 5

5
- -  4 1 9 4 5
- -  4 M 1 9 4 4
4 & 4 M 1 9 4 5 & 1 9 6 5
- -  4 M 1 9 4 4
- -  6
. . 1 4

< 1 1 9 3 0 -1 9 3 5

\ 4 M
) -  4 d l 9 3 0 -1 9 3 5
- .  5 1 9 3 6
. .  6 1 9 1 7 -1 9 2 6
. .  5 1 9 1 6 -1 9 2 5
. .  5 1 9 1 6 -1 9 2 5
. .  5 1 9 3 5
. .  5 1 9 2 5
. -  5 1 9 2 0
. .  5 1 9 2 5

1 9 2 8
. -  4 M  6,
. -  5 M

1 9 3 5

d l 9 2 5 -1 9 4 5

100 
106.666 
101.012 
100
100'

100
100
100

xlOO

a l 9 1 8
d l 9 1 6 -1 9 3 2

1926-1935

. 0
6

’ 6 1 9 2 9 -1 9 3 3
. 7 r f !9 2 0 -1 9 3 5
. 5 a  1 9 2 8
. 5 1 9 3 0
. 5 1 9 3 5
. ,‘> 1 9 1 7 -1 9 3 6

6 1 9 1 6 -1 9 2 5

’ 5 M
4  M 1 9 4 5
4  M 1 9 1 6
5 1 9 1 7 -1 9 3 5
4 M 1 9 3 5
6 < 7 1 9 1 6 -1 9 2 5
5 1 9 1 7 -1 9 2 5
5 < 7 1 9 1 6 -1 9 2 0
5 < 719 1 6 -1 9 2 0
5 < 719 1 6 -1 9 2 5
4 1 9 2 0
4 1 9 1 6

5 1 9 3 5
6 1 9 1 7 -1 9 3 5
4

5 M <11929
0 1 9 4 6
4 U 1 9 1 7 -1 9 2 6
(> 1 9 3 5
5 1 9 3 5
4 M 1 9 2 3 -1 9 3 6
4

& 4 M 1 9 2 5 V 1 9 1 5
4
4 M 1 9 4 4
4 1 9 2 5
4 1 9 4 5
4 1 9 2 5
4 M 1 9 2 5 V 1 9 4 4
4 1 9 2 5

(T < 7 1 9 1 7 -1 9 2 6
5 1 9 2 5
4 M 1 9 2 5 -1 9 4 6

24,225 
40,075

3.000 
4,500 
7,700

11.280
10,000
15.000 
7,900

10.000
6.000

25.000
29.0001 100 
44,500/
10,000
35.000
10.000

400.000
120.000

5,000
100.000 xlOO
35.000 xlOO

100.000 xlOO
10.000  100 
10 ,0001x100

925,254/
100.000 95
; 0,000 _____
20,000 _____
40.000 102.72 

119,950 xlOO
45.000 108.76
50.000 xlOO
28.000 xlOO
25.000 xlOO 
32,500 xlOO
19.000 xlOO
12.000 ..........
6.000 xlOO
7.000 ______
7.500

55.000
6.000

60.000 
12,202 
13,800 
12,050
7.500
8,000

16,735 
6,370

20,000
17.000
25.000

100,000
20.000 

8,000
25.000

25.000
50.000
10.000
35.000

100,000
9,008

15.000

100
100
100.21'
10?)'" '
100
100
100
100
100

100

100
100
ib ? ) " "
101.01
100.70

21.000  xlOO
89.000 100.50
50.000 xlOO
25.000 xlOO
26 .000  100

5 ,000  .............

25 .000
20.000 
12,100 106.50

100
102.05
100

3 .0 0 0
15.000 „ „

48 ,7  52 ylOO 
27 .S K 0  .............

5 ,04 )0  - .
2 60 .000  102.637
100.000 100.163 
42,760 xlOO 
26,480 xlOO
29.000 xlOO 

5.743 xlOO
25.000  xlOO 
24,329  xlOO
19.000 xlOO
5.000 X100
3 .000  ______

10,612 100
5 ,592 ___

25.000
All the above sales (except as indicated) are for December 

These additional December issues will make the total sales 
(not including temporary loans) for that month $34,043 862. 
Total sales for the year 191b amount to -$496,416,206.
DEBENTURES SOLD BY CANADIAN 

JANUARY.
P a g e. N a m e . R ate.
547--Bothwell, Ont_________________ 6
366.-Coaldale Consol. S. D .,  Alta__ 5
536. . Dover Township, Ont________ 5M& 6
6-36.-Edmonton, Alta_______________ 6
457.-Fort Francos, Ont____________ 6
547--Fort Francos, Ont____________ 6
457-.Guolph, Ont.................- ........... - 5M
366--Harrfston, Ont________________5M
547--HespeIer, Ont__________________ 5M
547--Ingersoll, Ont.............................. 5
3 6 6 .. Kelowna, B. C__________
366--Kolowna, 15. C _ _________
636-.Kenora.Ont. (2 issues)!________ 6547.-Kingsville, Ont .  6
547.-London, Ont. (5 issues)________ 5
366--Maisonneuve, Quo. 6
547--Markliam, O n t .__  ”  5 M
636..  North Vancouver, IS. C 5
2 7 4 .. Paipoonge Twp., O n t . . . ... 6
274-.Petersboro, Ont
547--Quebec Oath. S. D " Que............. 5"
547.-Sarnia, Ont. (2 issues).. .
366..  5.nbeam Sch. D., Man.............7 1917-1931
547.-The Pas, Man. (2 issues)______5 1936

MUNICIPALITIES IN

M a tu r ity .

'1917-1931
1921 "  
1931

1916- 1935 
1926

1917- 1936
1917-19351923

1936
1953

1917-1926
" m s ”

1946
’ "1 9 2 6 " ' 

1921

A m o u n t.
16,000
4 .000 

43,814
2,075 ,000

3 ,200
50.000 
17,790
4 .000
7.000

18.000
4.000 
6 ,309

42,254
10,000

555,492
200,000
20,000

7,973
1.000

75,000
300 .000 

13,901
1,000

130.000

P ric e . 

95! 5 0 '

P r ic e .
96.12

1 0 0 .0 2 4

, N a m e . R ate.366-.Thorold, Ont_______________  5
274--Victoria, B. C______ 5
547--Victoria, B. C______ 5
63b--WaikervilIe, Ont__ _
457-.Widdifield Twp., O n t " ! ........." 6
366.-Yellow Grass, Sask_____________7

Total debentures sold in January________________$4,928,966
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
036.-Alberta (August to December).
63 6 ..Cote des Neiges. Que................... 6

M a tu r ity .
1917-1926

1919
1919

" "1 9 2 6 " '
1917-1936

A m o u n t.
24,145

,000,000
271,000
20,988
3,600
3,500

237,150
200,000

1 0 0 .4 2 1

100.25
98.695
98.385
85
99.568
97.07

News Items.
Anglo-French Loan.— Admitted To New York Stock 

Exchange List.— 'The Committee on Stock List of the New 
iork Stock Exchange on Feb. 7, under authority previously 
granted, directed that on and after Feb. 9 the Sb00,000,000 

External Loan, duo 1920, be ad
mitted to the list on official notice of issuance in exchange for 
outstanding temporary bonds of said issue.— V. 102, p. 2086.

Astoria School District, Clatsop County, O re.— Liti
gation. -A newspaper report says that attorneys have been 
employed by Astoria citizens to contest the legality of the 
recent special election in Astoria School District, at which a 
bond issue of S100.000 was authorized to purchase a site 
and erect a grade school building. A  total of 341 votes was 
cast at this election, the majority in favor of the bonds bein^ 
only tour. After an investigation, the attorneys assert that 
21 votes were cast by persons who are not taxpayers and thus 
are not legal electors.

Connecticut.— Legal Investments for Savings Banks.—  Complying with Section 39 of Chapter 127 of the Public Acts ot 1‘Ji.L the Bank Commissioner issues every six months (May and (Nov.) a list of bonds and obligations considered !ogal investment for savings banks under the provisions 
i\r  ̂ issued by the Commissioner inMay 1915 was printed m full in the “Chronicle” of Sept. 18 191o, pago 955. Tho list for November 1915 contains the ~ g  securities which were not included in the previous

I S s t:‘S „ 0J.a ,e « “ « » '  « * » • .
M in n 00^ lP m a keC t  ’ I 'o u l  System — G o n . & Refund. Ser. B 5s, due 2014. 
N w Y o r k  C m t r a l  S y s t e m - ™  Svstem ~ l s t  Con* »  5s, due 1938. 

Consolidated Mortgage 4 s, 1998.
Debenture 4s, 1934, and 4s, 1942.
Chicago Ind. & Southern 1st 4s, 1956.
Cleveland Short Line 1st 4 Ms, 1961.
Indiana Illinois & Iowa 1st 4s, 1950.
Jamestown Franklin & Clearfield 1 st 4 s, 1959.
Kalamazoo & Wliito Pigeon RR. 1st 5s, 1940.
Lake Shore & Michigan Southern General 3 Ms, 1997.
Lake Shore Collateral 3 Ms, 1998.
Lake Shore & Michigan Southern Debenture 4s. 1928 & 1931 
Michigan Central Collateral 3Ms, 1998.Pino Creek Ry. 1st 6s, 1932.
Sturges, Goshen & St. Louis 1st 3s, 1989.

P e n n s y lv a n ia  System —
General Mortgage 4Ms, 1965.
Philadelphia & Baltimore Central 1st 4s, 1951.

W ater C o m p a n y  B o n d s—Bridgegprt Hydraulic Co. notes 5s, 1920.
—- The following securities were dropped from the list-Bonds of the City of Perth Amboy, N. J. *
C h icago  S t . P .  M  &  O m aha System — Sault Ste. M . & S. W. Ry 1st 5s 1 9 1 5  
L a k e  Sh o re  A  M ic h ig a n  S o . R y .— Gen. Mtge. 3Ms 1997 J ’ 1St ’ 1J15’ 

Kalamazoo & White Pigeon RR. 1st 5s, 1940.’
D e la w a re  L a c k . &  W est. System — Morris & Essex RR. Cons 7s 1 9 1 5  
S t. L e w s  I r o n  M t n . &  S o u . System — River & Gulf Div. 1st 4s 19335'
W ater C o m p a n y  B o n ds— New Haven Water Co. debenture 4s!’l 915

On Jan. 3 1916 the Bank Commissioner made the following additions to the November list:
direct obligation of tho cities of McKeesport, Pa.,

B a ltim o re  &  O hio System —
Refunding and General Mortgage 5s, 1995.Convertible 4Ms, 1933.
Pittsburgh Junction & Middle Div. 3Ms. 1925.
Pittsburgh Lake Erio & West Virginia Ref. 4s, 1941 
Central of Ohio RR. 1st 4Ms, 1930.
Cleveland Lorain & Wheeling Ry. Cons. 5s. 1933. 

do do do do General 5s, 1936.
dOnt do do do Refunding 4Ms, 1930.

Ohio River R11. General 5s, 1937.
*  Sa n ta  F e  R y .— Rocky Mountain Div. 1st 4s, 196.5.

N o rfo lk  &  W estern System —Norfolk Term. Ry. (guar.) 1st 4s, 1961.
Denver, Colo.— Judge Denison Denies Order to Increase 

aluahon. On Jan. 8 Judge John H . Denison of the Dis- 
tnct Court denied tho joint application of the State Tax 
Commission and the State Board of Equalization for a writ 
of mandamus to compel Clair J. Pitcher to increase the valu
ation something over $55,000,000 on certain classes of 
property. Under date of Jan. 17 Jas. A . Marsh, City and 
County Attorney, writes the following concerning this case;

In September 1913 the State Tax Commission directed the State Board o 
Equalization to add $101,000,000 horizontally on all properly in Denver 
1 his horizontal increase was upheld by the Supreme Court of this State 
as will be seen by the opinion in 56 Colorado, to which Judge Denison 
refers, and was afterwaras upheld by the Supreme Court of the United 
States in tho Bi-Metallic easo to which Judge Denison refers The rape 
although approved by the State Board of Equalization, was upheld as an Act of the (  olorado Tax Commission.
, A..silU.hir horizontal raise was made by the Tax Commission and approved 'W the State Board of Equalization, amounting to $90,000,000 for the vear 
1914. As this increase was made in the same manner, to-wit: horizontally 
in the year 1914 as it was in 1913, the raise of 1914 was not contested by Mr. Pitcher, local assessor of Denver. 3

In the year 1915, which is the year involved in Judge Denison’s decision, 
the Colorado Tax Commission did not attempt to impose a horizontal raise 
on aU of the property of Denver, but. directed that tho assessed valuations 
of Denver should be raised §55.000,000 and directed that it should be added to certain classes of property only.

The Colorado Tax Commission sent a written recommendation to the 
fi° ” c hzation in September 1915 and recommended thatthe $55,000,000 should be added on Denver valuation, and that the said 
raise should be put upon certain classes of property, but expressly added 
that it should not be added to these classes horizontally

The County Board of Equalization declined to follow this recommenda
tion. Subsequently the Colorado Tax Commission directed the State

- .........! Board of Equalization to add this $55,000,000 to Denver’s valuation and
91-213 made the raise horizontally upon the same classes of property which the

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



628 THE CHRONICLE [Vol. 102.

Tax Commission had recommended that the County Board of Equalization 
place it upon. The most substantial difference being that they told the 
County Board of Equalization that it should not be put on horizontally 
and directed the State Board of Equalization to put it on horizontally. 
There was a further discrepancy between the recommendation made to 
the County Board and the direction made to the Statei Board in that, in, the 
recommendation made to the County Board, the Tax Commission said that 
horses and mules and motorcycles should be increased to a certain average, 
whereas this increase was entirely omitted from the direction made to the 
State Board of Equalization. , .. „ . . ,, . -The City and County of Denver appeared before the State Board or 
Equalization and"protested against the approval by the State Board of 
Equalization of the action of the Colorado Tax Commission in directing 
that the $55,000,000 be added to Denver’s valuation. But the State Board 
of Equalization overruled the protest of City and Countyirf D enverand 
approved the action of the Colorado Tax Commission in directing the raise 
on Denver property, and followed the direction made by the State Board
° f Mr ̂ Pitcher "by and with the advice of the legal department ofthe City and 
County of Denver, declined to follow the order of the State Board of Equaliza
tion to place this increase on property in Denver, giving m  the reason for his 
refusal that the action of the Tax Commission and the State Board of 
Equalization in making tho raise was entirely arb1 trary and capncious, 
and not based uDon any fair or proper method or any fair or sufficient 
investigation whatever, and also alleging that the Tax^Commis-
sion and the State Board of Equalization had no constitutional nor statu- 
torv nower to order raises upon certain classes of property.

The effect of Judge Denison’s decision was that the Colorado Tax Com
mission had no such power, but that the State Beard of Equalization had 
such power under the constitutional provision to 2 ^ ? ’ and with-Hoard of Emialization had acted arbitrarily and capriciously and witn 
ISt I l a lS S r f f iM K s t lo n .  as well as tho action of tho Colorado
T ¥lnCo 2 Z $ ? D % » r A “ » ? U l c h w ‘2 ; r
a replication has been filed in the suit by the State on behalf of the Tax 
Commission and the State Board .and ®vidence nas been taken m the causo 
as to whether the action of the Tax Comimssion and the Stato ,IJ 
Equalization were actually arbitrary and capricious, and evidence 
been taken before Hon. .lohn Perry, District Judge, on account of the 
absence from the city o f Judge Denison who ruled on tho demurrer

Judge Perry has not yet ruled on any of the evidenco which has been pro
duced, but will probably do so within the next very few days.

Green County (P. O. Greensburg),Ky. — Compromise 
with Bondholders Rejected.— Tho Green County Fiscal Court 
on Jan. 29 refused, it is said, to enter into contract with 
bondholders to compromise judgments at 25 cents on the 
dollar. The amounts necessary to satisfy such a compromise 
is stated as $90,000. See V . 96, p. 1507.

Illinois.— Legislature Adjourns.— The Forty-Ninth Gen
eral Assembly ended its second special session on Jan. 26.

Lewis and Clark County (P. O. Helena), M ont—  Bonds 
Declared Valid.— District Judge R . Lee Word in a memoran
dum opinion handed down Jan. 15 held that neither the con
stitution nor th j statutes prohibit the sale of tho $100,000 
6 %  funding bonds mention of which was made in our issue 
of last week on page 362. According to the Helena'Tnde- 
pendent,” Judge Word states:

Tf it, wore true that the proposed bond Issue contemplated a borrowing 
of mon^y on the S t  o f the county and so crated a new nclebtodncss. 
then under the provisions of our constitution the approval of the major 
Uy^f“  e^ lectoS ofth e  county would be necessary to give validity to the
PF im tS<th e&nronosednissue. while it will change the form of the existing

eA n
ttonal nrohlbition, and therefore the approval of the majority of the elec 
tors was not and Is not necessary in order to give validity to said bonds, tors was■. ^  opinion that neither the constitution nor thei statutes^pro
hibit the issue and sale of the proposed bonds to bo used in 
outstanding indebtedness against the county, including the sum 
077 82, and therefore order judgment to be entered in favor of the defend 
ant.

Marin Municipal W ater District (P. O. San Rafael), 
Calif.— W rit of Mandate Asked to Compel Auditor to Sign 
Bonds.— A petition was filed in the State Supreme Court 
Feb. 4 for a writ of mandate to compel William Dodge, 
Auditor of the district, to countersign the $3,000,000 bonds 
which were recently prepared for issuance.— V . 102, p. 4o3.

M aryland .— Board of Public Works Approves Sale of 
Northern Central Mortgage.— On Feb. 1 the Board of Publio 
Works adopted a resolution approving the sale at not less 
than $3,000,000 of the mortgage of $l,o00,000 on the North
ern Central Ry. It is planned to sell the mortgage to the 
Northern Central, take in payment Stato bonds, turn these 
bonds over to the sinking funds, thus canceling them in 
effect, or cancel them outright, and then issue new bonds tor 
$1,500,000 to care for the deficit. The result will be liqui
dation of the deficit and a net reduction in the existing bonded 
indebtedness of $1,500,000. The law requires that the Board 
give 60 days’ notice before a sale is made. It is thought 
probable, however, that the Legislature will be asked to 
repeal this law so that a sale can be made at once.

Mississippi.— Governor Bilbo Discusses State’s Finances.
In his inaugural address, delivered Jan. 18, Governor Theo
dore G . Bilbo urges upon the Legislature the necessity of 
remedying the defects in the present system of taxation and 
repairing the machinery which has brought the finances of 
tha State into such “ miserable disorder and confusion. 
On this subject tho new Governor says in part:

Taxation is the highest attribute of sovereignty, the most responsible 
prerogative of the State, the exercise of which, therefore, should be guided 
£y the most scrupulous concern for justice, equity and equality in the dls- 
tribution of the burden which it imposes. There are many philosophies 
of taxation expounded, many plans proposed, many theories propounded, 
each of which has Its able and earnest adherents and advocates, and all 
of which are entitled to our respectful consideration, as tho result of pro
found thinking* but in this matter, as in most other human affairs, practi- 
^ r i u ^ ^ l i r  jibe With the logic of the theory; what is adapted to one 
condition does not fit another, and a scheme of taxation that would bo 
Ideal for Massachusetts might be ruinous for Mississippi; so for the present, 
at least, we will not consider any new philosophy o t  ta.xa.XXon, but seek to 
remedy the defects of our present system and repair the machinery that has 
brought the finances of tne State Into such miserable disorder and confu- 
riton entailing a huge annual deficit while every State institution ^  clamor- 
imr for more money to meet Its real needs. The revenue, o f the State 
are inadequate to its necessary expenditures, and while this deficit may 

diminished by material reductions in the cost of administration , and while 
cwtata economiw may^bc practiced, that will affect a material saving 
TOitt a t S o n \ o  which will be specifically called in a special messago, yet 
?he»o eronornles0will not avail to* meet the gap between revenues and ex
penses- and a way to provide larger revenues must be found without the 
rniDOsition of any undue burden upon industry. That is the great problem 
wi^eb Mnfraaks thia Legislature upon the threshold of Its deliberations.

We must not longer go on borrowing money for current expenses of govern
ment, as has been the custom for the past ten years, a million and a quarter 
dollars worth of bonds having been issued only two years ago to meet such 
obligations. Neither should the tax levy be increased. The remedy 
lies in a complete revision of our whole fiscal system, under which, as at 
present operating, the tax burden is not only not equal and uniform, as 
provided in the constitution, but falls heaviest on those least able to bear 
it and in its imposition is grossly unjust, unoaqual and inequitable. The 
State of Mississippi suffers under the most anomalous, paradoxical and il
logical tax system ever devised by an enlightened government, because, 
perhaps, no other government anywhere in tho world deliberately renounces 
all authority, control or supervision, even, In the matter of providing its 
own revenues for its own support, as does Mississippi. It not only re
nounces and alienates the control of its own alimony, but places that con
trol in the hands of eighty different bodies whose primary motive and 
interest it is, as freely declared by many of them, to give the State as small 
a part as possible of the taxes that are gathered. And so well is this pur
pose accomplished, in many cases, that the State returns to the county for 
school purposes alone more money than is paid by tho county into the State 
Treasury for all purposes of government. Eighty different boards o f super
visors fix eighty different bases of assessment; the primary motive of each 
of which is to pay into the State Treasury as little money as possible. The 
tax levies of counties and municipalities during the past year have been de
liberately raised, and the assessments correspondingly lowered, for tho 
avowed purpose of reducing to a minimum the taxes paid to the State. 
But even where that unfilial motive is not present, tho operation of the 
system of county assessments, as a basis o f State revenue, is no less dis
astrous in its consequences. County assessments are usually based upon 
the county’s revenue requirements, without much respect to tho State’s 
needs or to actual property values; if a 25% assessment sufficed for the
------i... mmmnn consent, property is assessed at that per cent

assessments are locally required, they are ac
cordingly made ny tne local authority. Tho result of such a system com
pletely sets at naught the constitutional requirement that taxation shall 
>o equal and uniform, and we find practically every county paying taxes 

upon a different basis of valuation, ranging anywhere from 20 to 75% o f 
actual values, and tho State must derive its revenues from such hap-liazard

Tho deficit between revenues and expenditures during tho past two years 
Is in round numbers, about $750,000, as shown by the report of the State 
Treasurer. A bond issue of $500,000 becomos duo in July of this year, 
and not a dollar has been provided to meet tills obligation. We must, 
therefore, not only provide for this excess of disbursements over receipts, 
amounting to three-quarters of a million dollars, but find a half million more 
for these bonds if we intend to pay them. .That means a total deficit of 
$1,250,000 which must be provided for during the next two years, if the 
receipts and expenditures o f the coming biennial period remain unchanged. 
As already said* I will approve no additional tax levy; I am resolved to veto 
any bond issue for current expenses, nor will I sanction any appropriation 
in excess of the revenues of the State. Where, then, shall tho remedy be 
found? That is for the Legislature to determine. But a careful study of 
the financial reports of the various State institutions convinces me that 
there is a considerable waste of money in tho administration of many o f 
them which should be promptly stopped. ___I have said that I would approve no issue of bonds to m ^  current mc- 
penses of government, because that is fundamentally and radically wrongpenses of government, Decause tnai, is luuuamcuMi.j « n , ‘ " A " "
and grossly improvident; it is like a man mortgaging his home to get money 
to live on, and should wo consent to such a financial policy our constituents 
should at onco conclude that we are altogether incompetent and unfit to 
be trusted with the responsible business of government, and should be 
promptly recalled to a private station, hotter adapted to our Umitatlons, 
and where we could do no harm to anybody but ourselves. But the In
creasing demands upon all of our educational and eleemosynary institu
tions, due to tho continuous iucreaso In population and a growing appro- 
elation of their benoricial service, require more room and larger equipment 
to meet this greater demand upon their functions and service, and these 
requirements, which are improvements that are permanent in character, 
and the benefits of which extend through the coming years, to be enjoyed 
by those who come after us, should justly and reasonably be paid out of 
bond issues and not out o f current revenues. The effort to pay for such 
improvements out of current revenues, in the past, is largely responsible 
for the deplorable condition of the State’s finances to-day.

I shall not hero discuss tho merits of any one of the permanent Improve
ments that the necessities of the Stato demand should be provided, but sub. 
mit a list o f the most important of them that will be presented for the con. 
sideration of the Legislature, together with their probable cost, as follows.
Industrial School .....................- ................................................... $9? ’nnn nnTubercular Hospital.. .............- ......................- ......... - ...................XX’XXX
Restoration of Old C ap ito l.............................................................. iS^nnn nn
3 ,000  A cres o f  land for  P archm an F a r m . . ........................................... uu
Administration Building at State Normal.......................................80.000 UU

Addition to Stato Hospital .............................................................s l ’XXX XX
Additions to Insane Hospital............................................................ S^’XXX XX
Annex, A. & M . College, to complete Dormitory........................... 40,000 00
Blind Institute, Industrial B uilding.........- ........................... ........i'n'nnn nnPermanent improvements a t l . I .& C ............. ............................. .. Xft
Hospital for North Mississippi-------------------------------- ------- --------2o,0UU uu

In addition to these, thero is a bond issue of $500,000, duo July 1, o f the 
present year, which can be met only by the Issue of moro bonds, bringing the 
total of bonds that should now bo issued up to approximately one million 
dollars. The maturity of these bonds, without any money to moot them, 
is another illustration of the folly and improvidence of our fiscal method 
and oolicy, that we should proceed at once to correct by providing a sink
ing fond, specifically for every bond that is issued, and making specific 
aDDronriation therefor, as well as for the annual interest, in our biennial 
budget- theso funds to be placed at Interest in one of tho State depositories. 
This is not only sound business sense, but a measure or wise economy as 
well, since it would give buyers a better opinion <ofvalue and enable us to sell them at a lower Interest rate. I his, l think, 
a most imperative consideration in connection with every bond issue that 
we may hereafter authorize for any purpose whatever.

New York C ity.— Brown Legislative Committee Reports on 
City Finances—  The Legislative Committee headed by Sena
tor Elon R . Brown, which has been investigating the finances 
of New York City, submitted its report to the Legislature 
on Feb. 7. The Brown Committee finds that tho city has 
reached a crisis in its financial affairs and recommonds 
measures intended to afford temporary relief. Thoro is no 
promiso of permanent relief, the Committee points out, unless 
fundamental methods are changed. Tho reforms sought by 
the Committee are incorporated in fourteen definite pieces 
of legislation, as follows:

Bill changing time for coUectlon of taxes from May and November to 
January and July. „  .Bill enacting the "pay as you go policy into law.Bill conferring on tho city power, subject to referendum, to fix the 
salaries of its officers and employees other than judicial officers.

Bill placing county expenses, including salaries, subject to referendum.
^Constitutional amendment making county bills in the city of New York,
Clt|liUor bills giving control of all expenditures by the Water Supply 
Board, Court House Board and First District Public Service Commission
t0BiU ch'argfng'tho'state with the regulative expenses of the Public Service
^*BiU prohitU11 11 g °fur t her construction by the State of roads in cities and

“ fiSTfe divide the automobile tax with the counties, subject to the restric
tion that It bo expended on roads. ,  ̂ . . . . . .BUI providing that any additional excise tax be divided between State
“ Binto'turn Sheriffs fees of New York County Into the city treasury.

BUI abolishing tho civil Jail. , .Bill giving the city government power to consolidate departments.
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. If this program is carried out, the Committee declares, the 

city may expect the following definite reductions in its tax 
levy as compared with the levy of 191G from added income 
and economy:
City's share of automobile tax____________________  $400 000
City’s share of additional excise tax________________  “ i 000 000
Saving in interest on revenue bonds complete in 1920 3 500 000
Kegulative cost of Public Service Commission assumed bv State '500 000
City normal schools supported by State_________  _ ‘ 50 0  000
Saving in cost of administration through abolition and consoli- ’

dation of departments____________________  _ 2  000 000
Saving in bringing county government under city’ control 2|500!000
Saving by conferring on city power to fix salaries____________  2,500,000

T o t a l . . ------------- --------------------------------------------------- --------- $12,900,000
Pointing out that the relief afforded by these measures 

will be only temporary, the report says:
It is apparent that the city has availed itself of its debt-incurring capacity 

to the utmost limit and that the debt has been increased through various 
devices, partly statutory and partly judicial, in actual excess of the pre
scribed limit. 1 ins policy has served the purpose of getting more money to spend, while keeping down the tax rate.

' 1 10 inevitable has happened, and tho tax rate is mounting so fast as 
to lead tho city officials and the taxpayers’ association to protest that 
tne last budget creates a tax crisis. In this view the Committee coincides. 
It is true that the tax rate may go higher, and that it is in fact higher in 
some American cities, but with every increase the condition must become more critical.

As appears from published statistics, the present debt of Boston is 
$84,000,000: of Philadelphia, $100,000,000: of Chicago, $26,000,000: of 
St. Louis, $22,000,000; of Baltimore, $60,000,000. Tho debt of New 
York is three times tho combined debt of these five cities, although its 
population is less than their combined population.

On the basis of the city’s present municipal activities, there Is no prospect 
o f a reduction in taxes. Tho Comptroller has made estimates for the 
Committee showing that the budget of 1916 will exceed $215,000,000: the 
budget of 1917, $216,000,000; the budget of 1918, $225,000,000: and the 
budget of 1919, $238,000,000.Ibis critical condition may be partially and temporarily relieved by an 
improved real estate market, by new sources of revenue, or tho absence 
of a direct State tax, but there is no promise of permanent or reliable relief 
unless methods are changed; otherwise, the crisis will continue under more 
aggravated conditions.

Tho fact that twice within seven years the banks have had to come to 
tho city's rescue to protect its credit is cited as an indication of the critical 
condition of tho city’s finances; that this condition is recognized by the 
bankers is indicated by their making the adoption of a pay-as-you-go 
policy by the city government a condition to their financing of the loan 
of $100,000,000 in 1914. That this policy whicli is now pursued under a 
resolution of tho Board of Estimate bo enacted into law is one of the 
recommendations of tho Committee and the recommendation is accompanied by a bill.

The practice of borrowing money in anticipation of the collection of taxes 
is pointed out by the Committee to be very expensive. The annual interest 
charge for theso loans has averaged $3,500,000. The total amount paid in 
the last ten years is $36,470,837, or substantially $5,000,000 more than 
tho city has paid during the saino period in direct State taxes. On this 
point the report says: “ The city always spends borrowed money for its 
current expenses. Such issues could be avoided if taxes wero collected in 
January and July. The Committee favors making this change.”

in connection with its recommendation that the pay-as-you-go poliev 
^ v cjirr ied  on under resolution of the Board of Estimate, be written into 

)rtcr.’- the Coniinittec says in its report: "This resolution sets 
I d m l k S  i PO ny^ nd will unquestionably be adhered to by the present H „ lslS “ on • ^  was adopted, however, not as a pledge by this adminis
tration, but as a pledge by the city, in part consideration of the loan. In 
no other way could the city’s credit bo saved. The resolution should be 
tK a n r i^ n f /h  c,fchy ^ barter. If, as some have argued, this may tio the hands of the city when the public interest requires it to incur a liability 
toogreat to be paid as a current charge, a special bill can bo had if it meets 

1 V? and poplI,ar approval. In any event, such a crises would 
Pf f Vm, s . in comparison with tho crisis that is sure to follow a breach
policies ” anU th° grcater cnsis that will follow a return to past financial
1 1 chief complaint of tho New York City Administration, of mandatory
legislation that calls for the expenditure of $49,500,000 over which the 
Board of Estimate has no control, is considered at length in the report. 
Or this amount 66% is for the Department of Education. Since 1899 the 
29 2°°* atteildanco has increased 85%, while the salary list has increased

The laws responsible for theso increased expenditures received tho support 
or the New lork  City delegation in the Legislation and tho approval of the 
Mayor. In order that the city may determine for itself the question of 
the fixing of salaries, the Committee has introduced a bill conferring on 
the city power to fix the salaries of its officers and employees other than judicial and elective officers with a referendum.

Another bill to be referred to the voters of the city in the event that the 
City Administration and the New York City legislators cannot reach an 
agreement on the question,places county expenses,including salaries under control of tho city. '

Tlie Committee recommends that the city be relieved of the expense of 
supporting its normal schools by having tho State take them over and 
maintain them at State expense, as are the other normal schools

The Committee recommends that large powers be conferred upon the 
Board of Estimate to abolish and consolidate departments, of which there 
are now 124 in the city, and says: “ The financial situation requires some 
drastic action in seeking better government by having less government 
Departmental activities should not increase several times faster than population.”

ltcgardtng the reduction of expenses the report says:
“ Tho Committee is satisfied that tho administrative expenses oftheeitv 

can bo materially reduced without injury to the public service and that 
measures of relief are by no means limited to tho recommendations of the 
Committeo. It is a hard saying, but New York City will remain for manv 
years In cramped financial circumstances, unless an economy obtains which 
notonly  checks increase of administrative expenses, but actually reduces

Of tho difficulties in tho way of retrenchment the report says*
1 1 j  evident that tho people of the city do not realize or will not ac
knowledge the city s true financial condition. The demand for now and 
greater expenditures is almost universal. Throe schemes involving Dm 
expenditure of $50,000,000 aro on tho verge o f execution £5.,, 8
dollars for tho court house, $ 1 0 ,000 ,00 0  for the marginal rTfiwiSIU„^H 
$25,000,000 for tho Schoharie reservoir. If theso are comnletpri , £ d
$60,000,000 they will stand as isolated monuments ^ f^ o n o S v 1' 
utility and desirability cannot be questioned, but tho c ity ^ u T ch oos^ b ^  
tween public inconvenience for want of now utilities and nubile an 
inconvenience from hopeless financial burdens. It must rejo^t l l  nKn« 
for oxponditure except the absolutely essential.”  reJoct a l1 plansTho report shows:

That the city spends $40,000 a year to maintain the civil jail with ™ 
average population o f 14 prisoners, or at the rate of $2,857 a prisoner 

That the city has over 80,000 employees on its payrolls which1 amounted last year to $102,106,430. s, wmen amounted
That while the population increased less than 6 % In five vears loin 

to 1915, the payroll increased 20%. /0 Ilvo years 1 9 1 0
That the city has no control over the Court House Board or the Water 

Supply Board, although both boards wero created by legislation initiated by the city and approvod by the city. atod
That about $5,000,000 o f county charges aro mandatory and entirelv beyond the control of the city administration. entirely

a „ S ,  c,tf  *? the regulative charges of the First District PublicService Commission, which charges should be paid by tho State C
That $500,000 o f city rovenuo is diverted to special service by law 
That there is mo security for the city bonds in the hands of the public except tho debt-paying capacity of tho city. 0 1 lne puD1,c
lhat In fifteen years tho population of the city increased 50% and in 

sixteen years the cltr budget Increased 130%. ° U/o’ and ln
^ tT L8 ln debt from 550,000.000 to $100,000 000 forrevenue bonds and bills issued in anticipation of the semi-annual tax levy 

outstanding $8,700,000 o f uncollectible tax^ a^d 
chy^eb*!te fl‘°*n th 0  Pas* that aro not computed as part of tho

That the city issues annually $6,000,000 of special revenue bonds for 
ceeding budget**’ WWch is Paid by a charge to “ debt service” in the suc-

Senator R . F . Wagner made public the report of the 
minority of the Brown Committee. This report is sum
marized as follows:

tbo majority report are good, so far as they go. but are wholly inadequate for New York City’s needs.
believe that°the Cit,y is V?llted to these suggestions, the city will
realjustic«? ** Leglslaturo is seeking merely to pacify it, and not to.do.it

"jajority report entirely omits reference to the city's protests against 
y I^omfts refe^enre^n^h110 >ta,te of 53,000,000 for local up-State benefits. o f $1°«so o o f f f n r ™ : l th city s protest against the yearly appropriation ] of local dirt roads in up-State townships. "
for t& siiwn ofViffiS oSSiuS ’ S,“ e P*y““! on St““

S i 7 * i s  0 0 0 0 & 81 •°00-000 ° r " hat *

no matter how unjust 11 h 01 an upHstate privilege or advantage,

* 3 ^  » " b ' ? ,S l ! ^ a ? nX N£ 5 !2 K ,' jr 0M” “ ed lp

tho S o r i i y  S y s 61" 1 th0 W ls 'Vhicl1 embody its P‘ans’

1. A constitutional amendment providing for a twr>_*i,s_j„__*
all appropriations where the benefits sought^are chiefly Iom

2- A bill repealing the State aid law.
whiVever1locart°edidi'lg that Stat° pr°PCrty sha11 be « ® P t  from taxation 
waysA bU1 apportloning to New York City its proper share o f State high-

tiesVh^rethPirtax0isinc§ l^ etSl0CeedS ° f  th° St° Ck transfer ta* *> ‘ he locali- 
These measures can be enacted by the Legislature in deference tv,,. 

°£ tim JP«>ple o f the City of New York, without working anv ha^dsWn upon the citizens of the counties outside of New York Oitv they wiii substantially relievo the city’s

S i d  SS?£3^S2sSrtS
A  M  *>*"» *■»

mino1rjty.^embers who signed the report were Senators 

no JWheriff o fitfw ^Y ork  b o u n ty !’ ôrmer Assembly leader,

New York State.— Curb Transactions in Recent Issue of 
Mate Bonds to Be Arbitrated.— The unexpected purchase of 
tbeen toe .S2o,000,000 State bonds on Jan. 27 by a single 
bidder and the announcement that the $22,000,000 50-year 
bonds contained in the lot had been bought by private inter
ests who would take them off the market, has caused an un
usual situation in the Broad Street curb market where the 
bonds aro always traded in in advance of a sale on “when is
sued contracts No transactions wero reported on the Curb
thoS22 nnnnnn^nf° r ‘ l? b?,nds wero opened, and then only
t a f  the nnn nnnefo  bonds, wer,e tradGd m . as it was fearedthat tne $3,000,000 30-year bonds might go to private in
vestors. Before it was learned that this had actually happened 
in the case of the longer-term bonds, about $500 000 had 
been traded m and a short interest created which is variously
S S l f J g  J .y rom * » . « »  to $300,000. In an effort to 
settle the differences m opinion caused by the inability to 

4eliyen es, a meeting of tho brokers holding open con- 
S f p  fy?r bonds was held on Feb. 8 at the offices of Her-
nrico a appointed to fix a settlement

arbitrate all disputes that might arise in connec
tion with said outstanding contracts. Yesterday (Feb. 11) 
tne committee announced that any party having long or short 
contracts on these bonds may have the matter adjusted if 
they will report their position to the Chairman of the com
mittee, on or before the close of business Tuesday, Feb 15 
liie committee also announces that their respective firms 
Have no interest in either long or short contracts, either 
directly or indirectly.

Pinellas County (P. O. Clearwater), F la .— Supreme 
Court Dismisses Appeal in Bond Case.— The Florida Supreme 
Court on Feb 2 dismissed the appeal filed by Willis Castaing 
to set aside the order of Circuit Court Judge O. K . Reaves 
pa*266tUlg 1 16 ®715,000 road and bridge bonds.— V. 102,

Rhode ^sland . — Inheritance Tax Law Passed by House.—  
JJ°oug0 Bl11, ^ ° ’ 89; Providing for an inheritance tax system, 
was passed in the lower branch of the Rhode Island Legisla
ture on r eb. 3 by unanimous vote. Representative Richard 

. Jennings, who spoke in favor of the measure explained, 
its provisions as follows: > ’
overh$5b000Prakodf  ° f half ° l  1 %  °5  the net value of all estatesVa so a tax at tbo same rate on the value of each share of an
daughteSW ’ '“ d. b™Vhy C sitter?r°nfphSewP ôn-Tn-Paw'
cepf upon^tf valu°er ^  DOt b° SUbjeCt *° a tax’ 6x1

share goes to any other relative or to a stranger, the tax will he 
t rihiiYrJi'f11? i°̂  sharo abovo $1,000. So that the estate of a person dis- tribut«i to his widow and children will pay no tax if the estate is valuer! at
on h p 5( m ,  or$?m).if 1118 ValUGd at S2^ ° « 0 i t w d l p a j ^ x o f h l f f o f l ^

This estate of $25,000, if left to the widow of a decedent would nav in 
Massachusetts a tax of $250, in Connecticut $150, in New Ybrfc S200P yAn 
wnniH , f  ̂ 25,000 distributed equally between a widow and four’ children 
w ould under this proposed law pay a tax only on the value of tho net estate 

S5.006. or a tax or $600. and there would be no tax on the tSnsP 
shares to the widow and children, because none of the shares wouid 

exceed in value $25,000. Such an estate of $125,000 would nav in Massa 
ahtaxeof$ai ,000°f *2,000’ ,n Connoctlcut a tax of $1,900 a n e f i /  N e w f e
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Only such part of a non-resident’s estate as consists of realty In Rhode 
Island is taxed, and the real estate in another State of a resident or tms 
State is not taxed under this Act. Among the property and interests taxa
ble are dower, curtesy, transfers made in contemplation of death, and prop
erty put in trust to be distributed after the death of the owner.The administration of this law has been made as mobile as possible. Au
thority has been given the board, with the approval of the Attorney-Gen
eral, to agree with representatives of the estates as to the amoirnt or the tax 
to be imposed, and where this can be done it will save much time and trouble to all parties interested. But if in case of a controversy as to valu^s a„ 
agreement cannot be reached, then provision is made for an investigation 
and appraisal by the board. .

M r. Jennings also explained that the Inheritance Tax Act 
is the first of a series of Acts designed to increase the revenue 
of the State. The other measures which will be reported 
later embody a tax on savings deposits in national banks, a 
franchise and minimum tax on domestic corporations and 
an increase in the rate of the direct tax.

Seattle, Wash.— Bonds U pheld— T h e  $75,000 5 %  bonds 
awarded Dec. 6 to the National City Bank of Seattle (V. 10C  
p. 2163) were declared valid in a decision rendered Jan. 2o 
by Judge John S. Jurey, of the Superior Court. The suit 
was brought by W . G . Perrow, a taxpayer, who contended 
that the bonds could not be issued without first submitting 
the proposition to a vote. The bonds are issued for the con
struction of a standpipe at Beacon Hill and the extension of 
the water-main system to the Rainier Valley. Principal and 
interest are payable from the revenues of the Water Depart
ment.

Shreveport, La .— District Court Overrules M otion for N  ew 
Trial in Bond S u it—  On Jan. 31 Judge T . R . Bell, in the 
District Court, overruled the motion for a new trial ot the
W . B. McCormick et al water-works bond issue suit. The 
bonds involved in the case are the $1,200,000 municipal 
water-works-construction bonds, $750,000 of which were sold 
Jan. 5.— See V . 102, p. 449.

Uruguay.— Loan.— Charge d ’Affaires H . F. Arthur 
Schoenfeld reports that the National City Bank of New York, 
through its Montevideo branch, has advanced to the Uru
guayan Government the sum of 625,000 pesos ($646,375
U . S. gold) at 6 %  interest, having discounted 6 months’ 
Treasury bills to this amount. This transaction was ef
fected in pursuance of authority granted by the Uruguayan 
budget law, which empowers the Executive to negotiate 
loans up to the sum of 1,000,000 pesos.

Bond Calls and Redemptions.
Birmingham, Ala.— Bond Call—  The following bonds 

were called for redemption during the month of Docombor: 
Graymont Improvement bonds Nos. 11 to 13, incl., of Series Jan. 1 1911

at the Jan. 1 1916 interest period. ToriesCity Public Improvement bonds Nos. 9, 47, 64, 65 and 77 of aeries 
Jan. 1 1912 at the Jan. 1 1916 interest period.

The following improvement bonds were called for redemp
tion during the month of January:

Bond No. 4 of Series 619: Nos. 15 to 20 incl. of Series 626: No. 5 of Series 
647: No. 3 of Series 660: No. 2 of Series 713: No. 5  of Series 737: Nos. 3 and 4 
of Series 746: No. 8 of Series 376: Nos. 12, 42 and 46 of Series Feb. 15 1911, 
No 17 of Series Feb. 20 1911 and No. 15 of Series 510. „ .Bonds Nos. 25 to 29 incl. of Series 24, issued Feb. 26 1906, maturing 
Feb. 26 1916, will be paid at maturity.

Fairmont, Marion County, W. Va.— Bond Call.— Pay
ment will be made on M ay 1 at the City Treasurer’s office 
of $30,000 First Mortgage water-works bonds of issue ot 
M ay 1 1905,Nos. 29, 41, 138, 303, 146, 174, 153, 217, 329,
5 233 238, 231, 323, 96, 243, 208, 82, 250, 237, 343, 109, 
97 81, 327, 201, 58, 169, 322, 205, 69, 194, 161, 125, 83, 
77 200, 159, 112, 44, 156, 118, 264, 23, 164, 266, 253, 110, 
293, 352, 291, 261, 325, 357, 220, 310, 263, 333, 196 and 245, 
for $500 each.

La Grange, Cook County, 111.—-Bond C all— Call was 
made for payment on Feb. 10 at the office of the Village Treas 
urcr of the following bonds, aggregating $4,200:
$200 special assessment No. 122, bonds No. 264, ser. 4 , fourth installment.

1 000 special assessment No. 136, bond No. 78, ser. 5, fifth installment.
1 000 bond No. 80, series 5, fifth installment.
1.000 bond No. 85, scries 5. fifth installment.1.000 special assessment No. 137. bond No. o. fifth installment.

Pacific, Franklin County, Mo.— Bond Call.— Water
works bond N o. 4, for $500, dated Jan. 1 1912, was called 
for payment Jan. 3 1916.

Slater, Saline County, M o —  Bond Call.— Water-works 
bonds Nos. 27 and 28, for $500 each, dated Dec. 31 1897, 
were called for payment Jan. 1 1916.

Sterling, Logan County, Colo.— Bond Call.— This city 
will exercise its option for payment at the City Treasurer’s 
office, or at the office of James N . Wright & C o., Denver, 
of the following bonds :

W ater bonds dated Jan. 1 1906. due Jan. 1 1921, optional for redemption 
Jan. 1 1916, Nos. 26 to 31. incl., and 37 to 44, mcl., for $1,000 eacn.Water bonds dated Apr. 16 1906, due Apr. 16 1921 and redeemable 
Apr. 16 1916, Nos. 1 to 5, incl., for $1,000 each.

Bond Proposals and [Negotiations this- week 
have been as follows:

ACWORTH, Cobb County, Oa.—B O N D  E L E C T I O N .— An election 
will be held Feb. 15 to decide whether or not this city, shall issue $2,500 water-works-system and S2 .5 0 0  electric-light-systeni-impt. 5% bonds. 
Duo $500 yearly Dec. 31 from 1917 to 1922 incl. and $1,000 Dec. 31 1923 
and 1924

AKRON, Ohio.— B O N D  S A L E S  I N  1915.— This city, during the year 
1915, sold $1,600,330 long-term municipal bonds. As a matter of record 
we show below the amounts sold, the dates upon which they were paid for, 
and the names of the purchasers.

P a ym en t
P u rp o se .A m o u n t

$2,250
105,325

5.000
418.000 
119,025

1.000 
75,000 
38,500

525.000 
23,100

1,125
37,875

2,200
87,325
3.000
4,500
7,700
3,280
8.000 

133,125

• D a le s .
Streets________  Jan. 21

do
do

April
April

Sewerage______ April /
Streets............. April 14
Sew er________  April 14
W ater________  April 19
Paving & sewer April 28
W ator________  May 17
Street-impt-----  May 29
Sewer ............... May 29
Street ............... June 4
Street________  June 30
Various_______  August
S treet.............. Sept. 14

do ________  Oct. 5
Various-----------  Nov. 1
Street________  Dec. 22

do ________  Dec. 31
do ________  Dec. 31

P u rc h a s e r .
Windsor Bros, k  Co., Akron 
Sidney Spitzer & Co., Toledo
F. G. Loomis. Akron
T. E. McShaffery & Son, Akron 
A.E.Aub & Co.and Farson,Son&Co.
T. E. McShaffery & Son, Akron 
Sinking Fund „  , ,
Sidney Spitzer & Co.. Toledo 
Kountze Bros., New York 
Sinking Fund 
Dime Savings Bank, Akron 
First-Second Nat. Bank. Akron 
Sinking Fund 
Homblower & Weeks 
Sinking Fund 

do do 
do do 

■ do do 
do do

Farson, Son & Co.
N O T E S  A N D  L O A N S .— During the year the city also sold the following 

notes and loans, aggregating $197,194:
P u rc h a se r .

C. II. Walters, Akron 
Central Sav. & Trust Co., Akron

A m o u n t P u rp o se . D a le .
$1,800 Streets & sewers Jan. 21

5,000 W ater________  Feb. 181
6,475 Street-impt___ Mar. 8 ]

4 50  do Mar. 17 First-Second Nat. Bank, Akron
84.000 Revenue______ June 19 Ever & Co., New York
22.000 Street-cleaning. July 231 First-Second Nat. Bank, Akron 
32 469 do _ Aug. 12]45^000 Revenue.......... Dec. 31 Central Sav. & Trust Co., Akron

AMITE COUNTY (P. O. Liberty), Miss.—-B O N D  S A L E  .— The $ 15.
0 00  agricultural high school building and equipment bonds (V. 1 0 1 . p. 
1395) were sold on Dec. 6 for $16,000, equal to 106.666.

ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O
Anderson), Shasta County, Calif.— B O N D  S A L E . — On Feb. 4 the $480,
000 6 % 20-40-year serial irrigation-system bonds (V. 102, p. 360) were 
awarded, it is stated to E. N. Pearson of San Irancisco at 95.63.

ANNISTON, Calhoun County, Ala.— B O N D  S A L E . — On Jan. 29 the 
<535 000  5 % 2 0 -vear coupon gold tax-free school-impt. bonds were awarded,
It is stated to j  C Mayer & Co. o f Cincinnati at 100.25. These bonds 
were i l d  oA Dec! 15 to L M Weathers Co. o f Memphis (V. 102, p. 84) but 
this sale, however, was not consummated.

ASTORIA SCHOOL DISTRICT NO. 1 (P. O Astoria), Clatsop 
County, Ore.— B O N D S  V O T E D .— It is stated that the question of issuing 
$ 10 0 ,0 0 0  grade-school-bldg, bonds carried at a recent election.

AUBURN, Placer County, Calif.— B O N D < O F F E R I N G .— Proposals 
will be received until 7:30 p. m. Feb. 21 by G. W. Brundage, Chy ■ for the $5 ,0 0 0  fire-truck-purcliaso ° fS 2 ,0()0 fir^alami-system and $ lo ,000 
sowerago-system-ext. 5% bonds voted Nov. 16 (V. 101. p. ^.^Vnn I frmn $1,000. Date Jan. 1 1916. Int. J. & J. Due 5 1 ,0 0 0  yearly Jan. 1 from 
1917 to 1938 incl. Cert, check for 10% of amount of bid required. Bonded 
debt, $9,000. Total assessment of personal and real property l'Jio, Si 
235,555: non-operative property, $65,020.

AURORA, Lawrence County, Mo .— B O N D  S A L E . — The $4,000 firo- 
dept. bonds voted Jan. 11 (V. 102, p. 450) have been awarded to Wm. It. 
Compton Co. of St. Louis.

BARN ARDS VILLE SCHOOL DISTRICT (P. O. Barnardsville), 
Buncombe County, No. Caro.— B O N D  S A L E .—-The $6,000 budding 
bonds voted May 18 (V. 100, p. 1945) have been disposed of.

BATTLE MOUNTAIN SCHOOL DISTRICT (P. O Battle Moun
tain) Lander County, Nev.— B O N D  S A L E .— Keeler Bros, of Denver 
have been awarded $20 ,0 0 0  building bonds.

BELMOND INDEPENDENT SCHOOL DISTRICT' (P. O. Bolmond), 
Wright County Iowa.— B O N D  S A L E .—On Feb. 2 the $6o,000 coupon 
tax-free b u i K ’and equipment bonds (V. 102 P 450 were awarded to 
Geo. M . Bechtel & Co. of Davenport for $66,119 (101./21) and int. as
Harris T r ^ s i v ™ ?  bhic.$66.118|N. W . Halsey & Co.. Chicago.$66,071

? 9 ^ W V S  S I S  S ’ l S I l l ^ ’incl2?$41900| 1935 and 
$3 0 ?0 0 0 .'^l936. ̂  Bondal )debt, Including this issue $74 000 No Hearing 
debt. Sinking fund, $726. Assess, val. 1915 -5311,830. Total tax rate 
(per $1,000) 84 mills.

BERGENFIELD SCHOOL DISTRICT (P. O. Borgenfield), Bergen 
County! N. J .— B O N D  O F F E R I N G .— Further details are at hand reiative 
to the offering on Feb. 14 of the $19,000 5% 8 ^ -yr. aver. coup, (with priv. 
of reg.) school bonds (V. 102, p. 541). Bids for these bonds will be re
ceived until 8:30 p. m. on said day by John G. Stoughton, D 1st. Clerk. 
Denom. $1,000. Date Feb. 1 1916. Brin, and semi-ann. int. (I • k  AO- 
payable at the Palisades Tr. & Guar. Co., Englewood. Due $1,000 yearly 
on Feb. 1 from 1918 to 1924 incl. and $2,000 yearly on Fob. 1 from 1925 to 
1980 incl Cert, check on an incorporated bank or trust company for $400, 
naiab?e to James F -Mulligan. Custodian of School Moneys required. 
Purchaser to pay accrued int. A copy of the proceedings of the Bd. of Ed. 
m ^renaring this issue will be furnished tho successful bidder. Official in propann,, wns “J* . pl. b .,en any default in the payment of any

debt $10 750. Assess, val. real and personal property, $2,241,715, true 
val., est., $2 ,SOO,COO.

TUBVTH6 HAM Ala — B O N D  S A L E S . — This city issued the following 
5 , ® ? S i ?  hnprAvemAnt bonds, aggregating $128,000. during the year
Amount Date of Sale Date of Bonds. £>i«- OpHorwL

I l l s  £  £ .  £ 1 1  SS.1BK
maturity Nono of the bonds are redeemable until after two years from 
d^^o^& uo^^don^^M O  of ea<^series, and n^ j™ f^ e^ abovo bo^fd^w^re
and over, may h° rede^aed in wnyone yea:r. ai w york who have

-

5^th^flsJoOO1̂ ^ 6!^  2 - * st!County, Ohio.— BOND S A L E .^  V - (\ ;V /,r(, awarded to Otl: ‘ ~

Ohio Nat.Bank, Columbus 15,391 to  bou n ty  - ■ • • •
TUlotson & Wolcott Co W.34fl• f O '^ ^ ^ X e m l - a n A .  int. (M & S )

Denom. 32?0. Date * 1  | denository. Due yearly on Mar. 1
La foUows! $500° 1018 t o 1923 incl.. sToO 1924 to $ 2 7  incl., and $1,000 from

19b o a r d m a £ ^
“ an 6nitni! stat«L to vote mi the question of issuing $30,000 building bonds.ALBANY COUNTY (P. O. Albany), N. Y . — B O N D  S A L E . — On 

Feb. 10 the $150,000 4 1 4 %  registered court-house (V. 102, p. 450)
were awarded to the Mechanics’ & Farmers’ Bank of Albany at 101.04—a 
basis of about 3.70%. Other bidders were: v  , . , n m

I H g N B & t f t & J H K : *5-009 1920 “ 193° ",cl" *”" * ,M6’ ,6 0"0

__ n am vtvt n  Poaav County N. J .— 'P R I C E  P A I D  FO R  P O N D S *  • BLOOM* IELD, "8302 < school bonds purchased on Jan. 25
The price PjW for the SAW’^ of4^eia^k was *146.f40. equal to 101.486; 
at private sale by J. SI 000 Date Feb. 1 1916. Prin. and semi-soe V . 102, P;. 541. Dci-Oitp Hank. Bloomfield. Duo
ann. im 
yearly
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1931 to 1945 incl., and $4,000 from 1947 to 1952 incl. 
with privilege of registration. Bonds are coupon

BOGALUSA, W ashington Parish, La.— B O N D  E L E C T I O N  P R O 
P O S E D .— Reports state that an election will probably be called at an early 
date to vote on the question of issuing $200,000 public utilities purchase bonds.

BOONE COUNTY (P. O. Lebanon), Ind.— B O N D  S A L E .— On Jan. 31 
the five issues of 4)4 %  highway bonds, aggregating $20,800 (V. 102, p. 450) were awarded as follows:
$1,800 Stephenson road bonds to Breed, Elliott & Harrison of Indiananolis 

for $1,825, equal to 101.388. p
19.000 (four issues) road bonds to J. F. Wild & Co. o f Indianapolis for 

$19,406 75, equal to 102.140.
The Fletcher-American Nat. Bank and Miller & Co., both of Indianapolis, also submitted bids.
BOSTON, Mass.— B O N D  S A L E S . - — During the month o f January the 

following 4% bonds dated Jan. 1 1916 and aggregating $265,200, were disposed of at par:
$38,000 High ^ o m m e r c e  bonds. Due $2,000 yearly in January

46,50° T e x ia m  y0" ' y 'n J“ ' f“ m
15.000 K ogln^U  boKto. D u . 83,000 Jan. 1917 and
15,700 remodelling house. Ladder 4, bonds. Due $3,700 Jan. 1917, $3,000 

, n n ^  r  *,?i8,a?-K1919 and $2,000 in Jan- 1920- 1921 and 1922.130.000 Central Library additional site bonds. Due $7,000 yearly in 
* tno1? ?  I,917 to 1926 incl. and $6,000 yearly in Jan. from 1927 to lyoo incl.

IS’SSS 5 ai?id Transit, East Boston Tunnel bonds. Due Jan. 1961.
10.000 Police Station and School Administration Building bonds. Due

.000 yearly in Jan. from 1917 to 1926 incl.
JV3 Sinking Fund Commission purchased the first six issues and the Trust Funds purchased the last issue.

BRACEVILLE TOWNSHIP BUBAL SCHOOL DISTRICT (P. O 
B° x &)■ Trumbull County, Ohio.— B O N D  S A L E .— The 

♦Jq.uuu 5% 11 2-3-year aver, site-purchase, constr. and equip, bonds 
which were advertised to be sold on Feb. 5 (V. 102, p. 450) have been pur
chased by the State Industrial Commission at par and int.

BRACKENRIDGE, Allegheny County, Pa .— B O N D  S A L E . — The 
Mellon Nat. Bank of Pittsburgh purchased during December last the $35,' 
^ u n s o ld  portion of the issue of $45,000 5 %  20-year electric-light bonds

BRISTOL COUNTY (P. O. Taunton), Mass .— T E M P O R A R Y  L O A N .  
~ O n  Feb. 8 the loan of $150,000 maturing Nov. 2 1916 was awarded to 
Bond & Goodwin of Boston.at 2.68% discount—V. 102, p. 541. Other bids were:
Curtis & Sanger, Boston, 2.70% discount.
F. S. Moseley & Co., Boston, 2.71% discount, plus 65 cents premium. 
Cropiey, McGaragle & Co., Boston, 2.91% discount.

BROWN COUNTY (P. O. Green Bay), Wis.— B O N D  E L E C T I O N .__
The election to vote on the proposition to issue the $650,000 road-con
struction bonds (V. 101, p. 1733) will be held April 4, according to reports

BROWNSVILLE, Cameron County, Texas.— W A R R A N T  S A L E .__
An Issue of $37,885 55 6% 1-10-yr. (ser.) sewer-system warrants has been 
taken bv the Brownsville Sewage Co. in payment for work. The transfer 
semi-annualaS ° f JaD' Denom’ 81,000, except one of $885 55. Int

.n Y RAS DRAINAGE DISTRICT, La.— B O N D  O F F E R I N G .— Proposals will bo received until Feb. 28 by R. H. Welsh, Pres. (Godchaux £?dg 
New ° n C~£s)’ for 865,000 5% bonds. Denom. $500. Int. semi-annull 

A r of t^° bid required. Bonds approved as to legality of issue by Jolm Dymond, Jr.# A tty. o f law.
BUTLER SCHOOL DISTRICT (P. O. Holliday’ s Cove). H ancock 

2  nUmtyi!v>ĥ -9 ,y>a'~AZi Proposals will be received until>b ' 24 by A.‘.A• McEndree, Sec. Bd. of Ed., for $50,000 5% 10-34- 
X n n  tPi i co!lpon site-purchase, building and equip, bonds auth. by vote an election heid Dec. 18. AuthTChap. 27, Acts o f Legisla- 
tureof W. Va. 1908. Denom. $100. Date May 1 1916. Prin. and semi- ann. int. (M . & N.) payable at some banking Institution of Hancock County. 
Cert, check for 1% of bonds bid for, payable to the Bd. of Ed., required. 
Total bonded debt, incl. this issue, $200,000. Total assess, val. of prop
erty In district, 1915, $3,241,039. Tax rate (per $1,000),$11 95. legality of bonds not questioned.

CANTON, Stark County, Ohio.— B O N D  S A L E .—On Feb. 7 the $75 -
000 4 )4% 40-year coupon scwage-treatment-plant-installation bonds — 
V. 102, p. 360— were awarded to Soasongood & Mayer of Cin. for SSI 080 
equal to 108.106, a basis o f about 4.087%. Other bids were • ’

P re m iu m .
Provident Savings Bank &

Trust Co., Cincinnati__ $5,745 00
Farson, Son & Co., N. Y__*5,626 50 
Field, Richds. & Co., C in .. 5,611 50

Otis & Co., Cleveland__ __ L 883*00The Fifth-Third Nat. Bank,
Cincinnati__________  4  ao7 50

Tillotson & Wolcott, ClevZ 4X)27 60 
Sidney, Spitzer & Co., Tol. 4.528 60 
Dime Savings Bk., Canton. 4,155 00 
Cummings, Prudden & C o., u

Toledo___________  3 6 1 1  on
E. H. Rollins & Sons" Chic".*3,577 50  
Cropiey, McGaragle & Co.,

83 25

Wm.R.Compton Co., St.L. 5,571 00 
R. L. Day & Co., Boston.. 5,301 75
Weil, Roth & Co., Cin___  5,280 00
Stacy & Braun, Toledo___  5,272 50
C. E. Denison & Co., Clev. 5,109 00 
Geo. B. Gibbons & Co.,N.Y. 5,040 00 . . . .
Breed, Elliott & Har., Cin. 4,935 00 Boston.

♦These bids were irregular.
B O N D  O F F E R I N G .— Proposals will bo received until 12 m Feb 9R hv 

Sam E. Barr. City Aud., for the following coupon street-impt city’s portion bonds: y  *  s
$24,700 5% bonds. jDenom. 24for $1,000 and 1 for $700. Date Sept. 1
20,400 4 K ^ b o n d s .9 Denom^ g f o & O O O  and 1 for $1,400. Date

bonds'liid^orl^ayTblo^o^lie^Cit^Treas^^ajuir^ ̂ B on d ^ to  bo'deli*^ ° f  
and paid for within 10 days from time^f A w ^  Purchaser to pay accmld interest. A certified copy of the abstract showing t 11 accrued will be furnished successful bidder. snow ing the legality of the issue

CAPE MAY POINT, Cape May County, N. J.— B O N D  O F F E R I N G  Proposals will be received until 8 p. m. Feb 19 h v w  it n  '—
Clerk, for an issue of $7,000 5% 20?year water-ext. bonds I^enom. $500.'

CARBONDALE, Lackawanna County, p a __B O N n  orri-piAm
H. G. Likalay, City Clerk, will receive s&hxl bids f ^  theT 36  000 4^  coupon tax-free sewer deficiency bonds mentioned in V inn n 9 inn 
Denom. $1,000. Date Mar. 1 1916. Cert, check for S20f) °n 
tho City Clerk, required. Bonded debt, not incl this issueP $39 5nn
Floating debt, $804. Assess, val. 1915, $3,385,109 1 ’ 832,500.

CHINOOK, Blaine County, Mont.— B O N D  S A L E .__Keeler Bros o f
Denver were awarded on Dec. 27 $10,000 6% filter-plant-const? bonds at par and int. Denom. $1,000. Date Sept. 1 1915 Int j  *  j  Jan. 1 1935. optional after 15 years. int. j .  &  J. Due

CINCINNATI, Ohio. B O N D  Ob I E R I N G .— The Board of Trustees of 
tho Cincinnati Southern Ry. will receive bids until 12 m. Mar. 8 for $100 - 
000 4)4 % coup, municipal bonds for terminal facilities and permanent bet
terments for the lino of tho Cine. Sou. Ry. These bonds constitute Series 
O, amounting to $100,000, issued or to bo issued under tho corporate seal of 
said city for money borrowed thereon in the aggregate not to exceed $500 - 
000, authorized by the Act of May 17 1911 (102 O. L. I l l ) ,  to be borrowed 
by said Board of Trustees of the Cincinnati Southern Ry. as a fund for the 
completion of tho terminal facilities and permanent betterments upon tho 
bno ° f rai,1f’ay of tho Cincinnati Southern Ry.—a line of railway owned 
by tho said City of Cincinnati and extending from said city to Chatta- 1 
nooga, Tenn.

Denom. of bonds $500. Date Mar. 1 1916. Prin. and semi-ann. int.— 
M. & S. payable at Exchange National Bank, New York City. Due 
Mar. 1 1965, subject to call beginning Mar. 1 1956. Certified check on a 
national bank for 2% of bonds bid for, payable to the Board of Trustees

of the Cincinnati Southern Ry., required. Delivery at Fifth-Third Nat. 
Bank in Cincinnati on any business day between Mar. 8 and Mar. 20.

The o ff ic ia l  n otice o f  th is  bond o ffe r in g  w i l l  be fo u n d  a m o n g the advertise
m ents elsew h ere in  th is  D ep a rtm en t.

c iNc i NNa TL Ohio .— B O N D  S A L E S  I N  1915.— During the year 1915 
the city of Cincinnati issued $3,937,254 general bonds and $398,689 assess
ment improvement bonds. All o f the assessment bonds were taken by 
the sinking fund as it is not the policy of the city to offer such securities 
at public sale. Of the $3,937,254 general bonds, $935,254 were purchased
M ie sinking funds ($39,000 to Bd. o f Ed. Sink. Fd. and $896,254 to City 

ng Fund) and $3 J)02,000 sold to the public. These public sales were 
all reported in the Chronicle”  at various times during the year. The 
general bonds purchased by the sinking funds are described below : 
A m o u n t. P u rp o s e . D a te . ~
$2,385 street-improvement____________ Dec. 1'1914

1,284-. do do ________ Dec" 15 1914
2,200. .sidewalk-construction_____ZI Dec’ 1 1914

50,000-.street-improvement_______  Jan ' 22 1 0 1 6
15,000-street-signs------------------------ .IZIjan.' 15 1915
1,500—sewer-construction___________  j an 9 1915
2,585-.street-improvement___________ j an! 1 5  1 0 1 5

50,000_House of Refuge______________  Mar 1 1915
35,000—market-improvement______ I j an ’ 1 5  1 0 1 5
28,000—bath-house----------------------------- p eb 1 5  1 9 1 5

350,000--Street-improvement______ Mar 2 2  1 0 1 5
26,800-. do do .............. . . " 'M a r '  1  1 9 1 5

2,500-.sidewalk-construction_________ Apr 15 1 9 1 5
1 1 ,0 0 0 - .street-improvement____________Aor" 1 1 0 1 5
10,000—Cin. So. Ry. terminal_________ July 1  1 9 1 4
2,500-.street-improvement__________  Apr 1  1915

45,000--parks and playgrounds_______IIIApr. 15 1 9 1 5
16,500. .street-improvement___________  ADr 1 1 0 1 5
1,500—City-hall-repair________________May 1 1915

13,200—street-improvement____________May 1  1 9 1 5
8,500— do do ___________  June 1 1 0 1 5

300—Dorsey St.-impt_________________May 1  1915
36,900—street-improvement____________ iM ay 1 5  1915
19,700-- do do ------------------- June 1  1 9 1 5
15,000—comfort-station_________________ June 1  1915
19,500—street-improvement________   Julv 1 1 Q1 5
2,700.. do do .............. "J u ly  1 1 0 1 5
1 ,2 0 0 -  do do ..................ZZZjuly 1  1 9 1 5
2,700..culvert and sewers___________  Julv 15 1 9 1 5
1,200—street-improvement______ July 1  1 9 1 5* nnn July j g lg ig

Aug. 15 1915

•July
Apr.
Apr.
Apr.
May
May
June
M ay

4.900-- do
1.700.. do do
6.200.. do do __________  Aug 15 1 9 1 5
2,100--sewer-construction................. "~Sept. 1 1 9 1 5

street-improvement...................... Sept. 1 1 9 1 5
— ...................Sept. 15 1915
................. ...S ep t. 15 1915

4,200
1,500..

13.000—
1.000—

14.000— 
4.500—

600—
12,500-.
6,800-.

o do ______
o do ______
o do ______
o do ____
o do .......................Oct._ . . ____  _o do .  rw.

14,250.-bath-house________ ZZZZZZZZZZ'Oct!
2 ,0 0 0 —street-improvement Z.ZZZZZZZOct"

Sept. 15 1915 
June 1 1915 
Sept. 1 1915 
Sept. 15 1915 
~ 1 1915

1 1915 
1 1915

17.000. .
19.000. .  
2,600— 
1.900— 
7,000— 
3,250—

10,600—
10,000—

-Oct.
.Oct.

1915
1915
1915

-N ov. 15 1915 
-Nov. 15 1915 
.N ov. 15 1915 
-Nov. 15 1915 
.N ov. 15 1915 
-Nov. 15 1915

M a tu r ity .  
Dec. 1 1934 
Dec. 15 1924 
Dec. 1 1919 
Jan. 22 1919 
Jan. 15 1935 
Jan. 2 1925 
Jan. 15 1935 
Mar. 1 1935 
Jan. 15 1935 
Feb. 15 1935 
Mar. 22 1920 
Mar. 1 935
Apr. 15 1930 
Apr. 1 1935 
" ’ 1 1965

1 1925 
15 1935 
1 1935 
1 1925 
1 1935 
1 1935 

, 1 1935
May 15 1935 
June 1 1935 
June 1 1935 
July 1 1935 
July 1 1925 
July 1 1935 
July 15 1925 
July 1 1935 
July 15 1935 
Aug. 15 1935 
Aug. 15 1935 
Sept. 1 1925 
Sept. 1 1935 
Sept. 15 1935 
Sept. 15 1935 
Sept. 15 1925 
June 1 1935 
Sept. 1 1935 
Sept. 15 1925 
Oct. 1 1935 

1 1935 
1 1935 
1 1935 
1 1935 
1 1935

Oct.
Oct.
Oct.
Oct.
Oct
Nov. 15 1925 
N o v .15 1925 
N o v .15 1935 
N o v .15 1935 
N o v .15 1935 
N o v .15 1935* Subject to call after July "l" 1954

above table bear 4)4 % Interest with the exception ° f  tho $10,000 Cincinnati So. Ry. terminal bonds which bear 4% .
- lb® 8300 Dorsey Street-impt. bonds shown above are part of an issue 

or 560,800. Our records show that this issue was awarded on June 24 to 
f i T n S , ™a ̂ fr ’ ‘ bo Western German Bank and the Brighton-German Hank of ( incinnati. This sale was not consummated, we are now told 

becanso nf « . «  amount not being susceptible of being divided into coupon 
^•«~*£i0rvthte reaspu $300 of the issue was taken by the . •. — indicated above, and the $60,500 sold to the German National Bank in July, as stated in the “ Chronicle”  at that time.

M ° B C o  No?T>ivon°‘ .Marsha11)- Iowa.— B O N D  S A L E —  Geo. 
4)4 % frndint bond? P° rt have been a« arded an issue of $22,000

M o ^ S m o ? 1 V m d s - T h e  s i z f o o o ’ SiH 0Um  h0U? tyr
hWS-bdnds awarded on Jan. 24 to ^Vhitake? &5Co°°of4S  ̂L i u i l ^  t o j '  
serially from1 lM ^ to  1*93^Vincl.anCl ^  1M>' 1 1916 ^

SCHOOL DISTRICT, Maderia County C a lif__B O N D
S A L E .  On Jan. 8 the $2,500 6% 1-5-yr. (ser.) building bonds were awanled

Denom. $500. Date\ ° * e % h^ U e,r *  C o- o f san Francisco at 100.64 Jan. 4 1916. Int. ann. on Jan. 3.

c ,^ AJ Tn ° ^ ° h i^ - B0^  S A L E S  I N  1915. During the year 1915 the 5 aylor\,s?J(1 general bond issues amounting to $862,800. As a matter of record the details are printed below: ’ a
. „  In t ,

Amount. Purpose. Rate.
$45 ,000(1 ) Garbage-reduction. 540,300(2) Sewer..................... 5
150,000(3) Water-works______ 5
50.000 Sewer-refunding___ 6
1,600 Water-works-equlp .  5 
2,500 Quarantine-hospital. 5
3.300 Parks & playground. 5 
3,700 Garbage-removal-eq. 5

12,600 Street dept, equip.. 5
4.300 Bureau motor vehlc'8 5

25.000 Sewer-refunding___ 5
32,500 Street-intersection..

135,000(4) Water-works_______ 4)4
19.000 Storm sewer........... 4)4 Aug.

Date o f
D u e . Sale. Price.

Feb. 1 1935 Feb. 1 ’15 108.76 
Mar. 1 1936 Mar. 16 ' I S  108.77 
Feb. 1 1935 April 1915 100.333 
April 1 1925 April 1 >15 Par 
May 1 1920 May 1 '15 Par

Date.
Feb. 1*15 
Mar. 1 ’15 
Feb. 1 ’15 
Apr. 1 ’15 
May 1 *15 

do 
do 
do 
do 
do

June 1 ’ ll
do _ __
do June 1 1940 Sept. 17’15 101.434 

1 T5 Aug. 1 1935 Aug. 1 ’15 Par

do do Pardo do Pardo do Pardo do Pardo do Par
3 1 1925 June 1 '15 Par3 1 1928 do Par

338,000(5) Flood emergency... 4)4 Oct. 1 ’15 Oct. F33-39 Nov. 1  ’ 1 5  102 62
*  rn  P^ hp ^ n b„yciiIahy,d|n ’ MIUer & Cp (2) Purchased by Estabrook 

Pl???bs seduby Seasongood & Mayer. (4) Purchased by R. L.
& &tafen b(y5 )S i S W n d byT Ssf^ Third Nati° Dal Bank* Re“ a^

1 orbes & Co. o f New York at 102.72. This issue is dated Aug. 1  1915 and 
n ’900 y°arIy from 1916 to 1925, inclusive. The other $119,950 
Fmuf Trustees**18’ consistIng of 2 2  issues’ were sold at par to the Sinking

DAYTON CITY SCHOOL DISTRICT (P. O Davtonl Ohio pprer
— .F 0 R  B0 '^ DoJ7-T b e J91-]06 paid for the $ 3 3 0 ,0 0 0  4)4 % '2534-year average coupon building and site bonds awarded to the Mississippi Valiev 

$$i cm ^  £ ^ ,is, ° ?  £ eb’ 3, was $349,110. equal to 105.790; and not $34,911 as reported in last week s Chronicle,”  page 542.
Tnr?E-DAtY £ n ^ L ? ? T7NTYf M unclo)' — B O N D  S A L E .— On
eating $2 ^ nnrwv a 6' year a'Zer?ge highway bonds, aggre-f«rwin r 0— V 'J1? 2’ S ’ 451— were awarded as follows:$6,000 J^kton road bonds to toe Merchants’ Nat. Bank of Muncie for
3,000 m att roacl^bonds to J. F. Wild & Co. o f Indianapolis for $3,065,

12'00°  $12,'266 85ld4 r i ato l0 2 h2234erChantS' Nat' Bank ° f  MUnCle f° rThe other bidders were:
Merchants Nat. Bank, Muncie___.  4 0 1 am ce
Delaware County Nat. Bank, Muncie..ZZZZZZZZZZ"...................2 1  4 5 ? nn
?<r*n?d ’ FBi°tt & Harrison, Indianapolis________  21411 00
M iller* Co., Indianapolis__________________________ZZZZZZZZZ 2L403 00
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DENTON, Denton County, T e x .— B O N D  S A L E .— During the month 
of January the $75,000 school-bldg, and $10,000 street and sidewalk-impt. 
5%  10-40-yr. (opt.) bonds were awarded, reports state, t o M .H . butter ec 
Co. of Chicago at par and int.— V . 101, p. 1209.
' ’DE BIDDER FIRST SEWAGE DISTRICT (P. O. De Bidder), Beau
regard Parish. La.— B O N D  O F F E R I N G .— Proposals will be received until 
8 p. irT March 1 by J. M . Cox, Mayor, for the $41,000 5% sewer-system 
and sewage-disposal-plant-construction bonds offered without success in 
August— V. 101, p. 1571. Certified check for $l,000,ipayable to J . L . 
McMahon, Chairman Sewerage Commission, required.i

DETROIT Mich.— B O N D  O F F E R I N G .—Proposals will be received 
until 11 a m Feb. 21 by Geo. Engel, City Comptroller, for $500,000 
public-building and $205,000 public-sewer 4% 30-year coup, or reg., option 
of purchaser, tax-free bonds. Denom. $1,000 or multiple thereof. Date 
March 11916. Prtn. and seml-ann. int. payable at office of City Treasurer 
or at current official bank of City of Detroit in N. Y . City. Certified check 
or cash on a Detroit State bapk or upon any national bank for 2% of bonds 
bid for reaulred Bonds can only be delivered at the office of the City 
Treasurer in Detroit and accrued interest, if any, will be charged on de
livery. Proposals will bo entertained for the whole or any portion of the 
issues, but not for less than $1,000.

DIXO N  TOWNSHIP (P. O. Dixon), Lee County, Ills.— B O N D  O F 
F E R I N G  __Pronosals will be received until 2 p. m. Feb. 15 by the Highway
CommiSionem,PF m 4  D, P alm erT ow nC lerk for the $82,500 4 H  % S f e  
year average coup, road bondsvoted Apr. / 1915. V. 101, p. 228. j^at© 
Tune 1 1916 Int. J. & D. Due part yearly for 10 years. An uncondi
tional certified check on a Dixon bank (or cash), payable to John M . Ster
ling Town Supervisor, required. Bonds to be paid for within 3 days after 
presentation. Purchaser to furnish at own expense tho bonds and interest 
coupons, ready for the signature o f the town officials.

DOW  CITY CONSOLIDATED,!SCHOOL DISTRICT (P.TO. Dow 
n t v )  Crawford County, Iowa.— B O N D  E L E C T I O N .— On Feb. 18 an 
election  witl be held^ it is reported, to vote on the question of issuing $75,000 
site-purchase, building and equipment bonds.}

DUBUQUE, Dubuque County, Iowa.— B O N D  O F F E R I N G -— Pro
posals will be received until 10 a. m. March 10 by Geo. D. Wybrant, City 
Treas., It is stated, for SI05,000 4% 20-year coupon refunding bonds.

EASTON (Town) (P. O. Greenwich), Washington County, N . Y .
B O N D  O F F E R I N G .— Bids will be received until le b . 17, reports state, by 
Thos A Harrington, Town Supervisor, for $2,500 444 % 4 5-6-year average 
bridge bonds. Cert, check for $1,000 required.

EAST YOUNGSTOW N, Mahoning County,' Ohio.— B O N D  S A L E . —  
The nlno issues of 5% bonds, aggregating $23,991, which were offered on 
Jan. 8 (V. 101, p. 2088) have been purchased atjpar by tbe-City.Trust.® 
Savings Bank of Youngstown, it Is stated.

EUGENE, Lane County, Ore.—  D E S C R I P T I O N  O F  B O N D S —  The 
$13,800 6% 10-year street-paving bonds awarded on Jan. 10 to the First 
Nat. Bank of Eugeno (V. 102, p. 361) are in the denom. of (27) $500 and 
(1) $300 and dated Jan. 1 1916. Int. Jan. & July- 

FLINT,'Genesee County, Mich.— B O N D S  V O T E D .—According to 
reports, the question of issuing $196,000 sewer bonds carried at the election 
held Feb. 2 by a vote of 461 to 202. |<

FLINT UNION SCHOOL DISTRICT((P. O. Flint), Genesee County, 
Mich.— B O N D  O F F E R I N G .—Bids will bo received until 12 m. Feb. 29 
by A. J. Wildanger, Sec. of Dist., for the $90,000 4 44 % 1544-year aver. 
c o u d  site-purchase and constr. bonds authorized by a vote of 22 to 1 at the 
election held last Nov. 17. V. 101, p. 1827. Date Mar. 1 1916. Prin. 
and semi-ann. int. (M. & S.) payable at office of Dist. Treas. Duo $3,000 
yearly on Mar. 1 from 1917 to 1946 mcl. Cert, check for $1,000, payable 
to the "School District," required. The district will furnish an acceptable 
egal opinion approving the validity of such issue of bonds and will also de

fray tho expenses of printing said bonds. Bonded debt, Incl. this issue 
$497,000. Assess, val., $37,166,190“  —

FRANKFORT (Town), Herkimer County,TN .7Y .— B O N D  S A L E .—
• Ttenorts state that H. A. Kahler & Co. o f N. Y . recently purchased an issue 

of $19,000 444 % road-impt. bonds for $19,100, equal to 100.52C. 1
FRANKLIN COUNTY (P. O. Louisburg),?No. Caro.— B O N D  O F F E R 

I N G .— The County Commissioners are offering[for sale, it is stated, $20,000 
5% 20-year bridge bonds.

GALVA SCHOOL DISTRICT (P. O. Galva), Ida County, Iowa.—
B O N D  S A L E .—The $55,000 444 % building bonds authorized by vote of 
171 to 81 at the election held Feb. 4 have been disposed of. Due Nov. 1 '35.

GEM COUNTY (P. O. Emmett), Idaho .— D E S C R I P T I O N  O F  B O N D S .  
— The $55,000 5% funding bonds awarded at par and int. on Nov. 6 to 
Sweet, Causey, Foster & Co. of Denver (V. 102, p. 542) are in the denoms. 
o f $500 and $1,000 and dated Jan. 1 1916. In t .J .& J . Due $5,500 yearly 
from 1926 to 1935 incl.

GRAND RAPIDS, Kent County, Mich.— B O N D  S A L E .— On Feb.*7 
the $125,000 444% 3-year aver, tax-free street impt. bonds (V. 102, p. 
542) were awarded to Watling, Lerchen & Co. of Detroit at 101.243— a basis 
of about 4.05%. Other bids were:

174 to 40 at an election held Jan. 27. Int. semi-annual. Due $1,000 
yearly from 1921 to 1936 incl. and $37,000 in 1937.

HOPKINS COUNTY (P. O. Sulphur Springs), Tex.— B O N D  S A L E . —  
On Jan. 29 $400,000 road-construction bonds were awarded, it is stated, 
to a Chicago syndicate at par and interest.

HUDSON COUNTY (P. O. Jersey City), N. 3.— B O N D  O F F E R I N G .—  
Additional information is at hand relative to tho offering on Fob. 24 of the 
$800,000 443 % 50-year gold coupon (with priv. o f reg.) park bonds.— V. 102 
p. 542. Bids for these bonds will be received until 3 p. m. on tho above 
date by Walter O’Mara, Clerk of Bd. of Freeholders. Date Mar. 1 1916. 
Int. payable semi-ann. A cert, or bank check on a national bank or trust 
company (or cash) for 1% of bid, payable to Fred. Rider, Co. Collector, 
required.

HUNTSVILLE, Madison County, Ala.— B O N D  S A L E .— Reports 
state that an issue of $40,000 high-school-bldg, bonds has been awarded to 
L. M . Weathers Co. of Memphis.

HURLEY, Turner County, So. Dak.— B O N D S  V O T E D . — By a vote 
of 90 to 16 the question of Issuing the $10,000 5% municipal eloctrio-llght- 
system bonds carried, reports state, at the election held Jan. 31.— V. 
102, p. 452.

IDAHO.— B O N D S  P U R C H A S E D  B Y  S T A T E . — During the six months 
ending Dec. 31 the State Board of Land Commissioners purchased at par the 
following twelve issues of 6% school-building bonds, aggregating $64,455:

D a t e
A m o u n t .  S c h o o l  D i s t r i c t . P u r c h a s e d .  
$2,800 Ada County No. 61— July 2 

500 Ada County No. 56— July 2
3.500 Minidoka Co. No. 6 - -July 2
2.000 Blaine Co. No. 36------July 16
1.500 Boise Co. No. 49_____July 19
3.500 Fremont Co. No. 69--July 21
1.600 Nez I’ erce Co. No. 25-Aug. 3
5.000 Bannock Co. No. 65--Aug. 10
1.200 Bonner Co. No. 66— Aug. 11
3.500 Bannock Co. No. 6__ Aug. 20

750 Boise Co. No. 58_____Aug. 272.500 Bannock Co. No. 40--Sept. 1
5.000 Ada Co. No. 7.............Sept. 10
2.500 Bonneville Co. No. 37-Oct. 1
1.200 Bonner Co. No. 42— Oct. 8 

600 Canyon Co. No. 73— Oct. 16
1 ,4 0 0  WashingtonCo.No.l9-Oct. 20
1 .5 0 0  WashingtonCo.No.l2-Oct. 20

800 Bonner Co. No. 53— Oct. 25 
700 Adams Co. No. 12------Nov. 5

2 .0 0 0  Twin Falls Co. No. 21-Nov. 5
2.200 Power Co. No. 4------- Nov. 10
1.000 Adams Co. No. 15------Nov. 12

600 Canyon Co. No. 71— Nov. 13 
335 Cassia Co. No. 39------Nov. 13

3.500 Lemhi Co. No. 5_____Nov. 13
900 Ada Co. No. 60...........Nov. 15

1.000 Power Co. No. 8.........Nov. 16
1.500 Minidoka Co. No. 19.Nov. 16
1.000 Elmore Co. No. 16----Nov. 22
2.000 Blaine Co. No. 22___ Nov. 24
2.000 Bear Lake Co. No. 24-Dec. 1
1.000 Gem Co. No. 4-----------Dec. 4
1.000 B an n ock  C o . N o . 4 1 - - D e c .  7
1.600 Minidoka Co. No. 9--D ec. 7

770 Cassia Co. No. 34------Dec. "

Dale 
of Bonds.

Curtis & Sanger, C hicago..$956 25 
Kissell, Kinnicutt & Co., Cli_*950 00 
Estabrook & Co., Chicago. 875 00 
A. B. Leach & Co., Chicago.*870 00 
Seasongood & Mayer, Cine. .  855 00 
Sidney Spitzer & Co., Toledo 827 50 
E. H. Rollins & Son, Chicago 783 75
Edmunds Bros., Boston____ 775 00
Cummings, Prudden & Co.,

T oledo.............................   763 00
R. L. Day & Co., Boston___ 71125
Weil. Roth & Co., Cine......... 650 00
Bolger, Mosser & Willaman,

Chicago_________________ 625 00
Stacy & Braun, Toledo_____ 508 75
C. E. Denison & Co., C lev .. 325 50

July
July
July
July
July

1 1915 
1 1915 
I 1915 
1 1915 
1 1915

July 12 1915 
Juno 1 1915 
April 1 1915

Due. 
20 years 
15 years 
20 years 
10 yoars 
10 years 
20 years 
10 years 
20 years

O ption.

5  years 
10 years

June 5 1915 20 years
July 1 1915 5 years
Aug. 9 1915 20 years
Sept. 9 1945 5 years _______
June 28 1915 20 years _______
May 15 1915 10 years .............
July 24 1915 Sept. 1 ’35 10 years 
Aug. 1 1915 10 years 5 years
Sept. 1 1915 10 years
Sept. 1 1915 10 years
Sept. 1 1915 10 years
Oct. 1 1915 20 years

10 years _______
1 1915 /One bond yearly 

(until Sept. 1 1925 
_ 20 yoars 10 years

1 1915 July 31 ’35 10 years 
1 1915 5 years

10 1915 July 1 ’30 
12 1915 10 years
1 1915 Jan. 1 31 
1 1915 Jan. 1 ’20 
1 1915 15 years

20 years _______
10 years 5 years 
4 years 2 years 

20 years 10 years 
20 years lO years

Aug. 16 1915 
Sept. JT A
Oct. 20 1915 
Aug.
Aug.
Nov.
Oct.
Oct.
July 
Sept.
Oct.
Sept,
Nov.
July 
June

1 1915 
1 1915 
1 1915 
1 1915 
1 1915

10 years 
10 years

5 years 
5 yoars
5 years

5 years
5 years 
3 years
6 years

All tho above bonds were purchased direct from the districts by the State. 
IOW A CITY, Johnson County, Iowa.—B O N D  S A L E .— On Jan. 29

$75,000 444% bridge bonds were awarded to Geo. M . Bechtel & Co. of 
Davenport at 101.80. Denom. $500 and $1,000. Date Fob. 1 1916* 
Int. At. & N. Duo serially from 1917 to 1935.

JEFFERSON COUNTY (P. O. Beaumont), Tox.— B O N D  O F F E R I N G .  
— Proposals will bo received by U. W. Wilson, County Judge, for tho $190,
000 5% 20-40-year opt. road bonds— V. 101, p. 2158. Denom. $1,000. 
Date April 10 1915. Int. semi-annual at Beaumont, New York or Austin. 
Total bonded debt, including this issue, $1,040,100. Floating debt, $80.
000. Assessed val., 1915. $52,744,442: actual value, est., $75,000,000.

LAFAYETTE PARISH (P. O. L afayette),L a .— B O N D  S A L E . — On 
Feb. 1 the $8,000 5% school-bldg, bonds (V. 102, p. 452) were awarded to 
tho Bank of Lafayette at par and Int., less $80 for blank bonds and attor
ney’s fees. Other bids were:

Discount. 
Ilanchott Bond Co., Chicago— $137
Counsolman & Co., Chicago------191
Bolger, Mosser&Willaman, Chic. 193 
Whitney Central Trust & Sav

ings Bank, New Orleans------- 235
Monton & Marshall_____________240

Discount.
II. C. Speer & Sons Co., C h ic ..$240 
People's Bank & Trust Co.,

Lafayette_______________- —  297
Cummings, Prudden & Co.,

Toledo ____________________ 320
T. H. IIoelder, Toledo-------------- 375

OI auuui ‘ t .u u / o . wmoi U1U3 nrau.
People’s State Bank, D et..$1,551 00 
Detroit Trust Co., Detroit- 1,505 00 
Rhoades & Co.. New York. 1,47125 
Farmers’ L .& T . Co., N .Y . 1,459 72 
Hornblowcr & Weeks, N .Y . 1,412 50 
First & Old Nat. Bk., Det. 1,351 00
J. S. Bache& Co., N. Y __  1,348 75
Bond & Goodwin, N. Y —  1,305 00 
Harris Tr. & S. B., Chicago*1,250 00 
Adams & Co., New Y ork .. 1,150 00 
Merchants’ L .  & T. Co., C h .l,106 25 
Geo. B. Gibbons& C o.,N .Y .1,090 00 
Grand Rap. Nat. City Bk.,

Grand Rapids_________ *1,055 00
First Trust & Savings Bk.,

C hicago_______________ 993 75
* And blank bonds.
G R A N T CO U N TY (P. O. Marion), Ind.— B O N D  S A L E .— On Jan. 29 

the $7,600 444% 544-year average road bonds— V. 102, p. 361— were 
awarded, to J. F. Wild & Co. of Indianapolis for $7,758, equal to 102.078. 
a basis of about 4.085%. The other bidders were :
Breed, Elliott & Harrison. Indianapolis................................ ............. $7,750
Miller & Company, Indianapolis--------------------------------------------- 7,707
Fletcher Amer. Nat. Bank, Indianapolis........................ ..................... 7,701

GREENSBORO, Guilford County, No. Caro.— B O N D  O F F E R I N G .—  
Proposals will be received until 2:30 p. m. Feb. 17 by T. J. Murphy, Mayor, 
for the $50,000 street-improvement and $25,000 (of an Issue of $75,000) 
sewerage-system-ext. 5% 30-year coupon bonds—V. 102, p. 542. Denom. 
$1,000. Date Jan. 1 1916. Int. J. & J. at the City Treasurer’s office. 
Certified check on some reputable bank for 2% of bonds bid for, payable 
to the City Treasurer, required. Purchaser to pay accrued interest. 
Bids must be made upon forms furnished by the city. Bonded debt, 
excluding this Issue, $1,160,000. Assessed valuation, 1915, $12,100,000. 
Tho opinion of Caldwell, Masslich & Reed, New York, approving the 
legality of tho bonds, will be furnished to tho purchaser without charge. 
Official circular states that the city has never made default In the payment 
of interest on any of its bonds, has never contested the payment or interest 
or principal or any of its bonds, and no litigation is now pending or has been 
threatened that will in any way affect this issue of bonds.

G REEN W ICH  (Town), W ashington County, N. Y .— B O N D  O F F E R 
I N G .— Proposals will be received until 10 a. m. Feb. 17, it is stated, by 
I. V. II. Gill, Town Supervisor, for $27,000 444% 2-12-ycar serial bridge 
bonds. Int. semi-ann. Certified check for $1,000 required.

H ILLSBO RO , Hill County, Tex.— B O N D  S A L E .— J. L. Arlitt of 
Austin recently purchased at par and int. the $5,000 5% 15-40-yr. (opt.) 
coupon crematory bonds offered on May 18. (V. 100, p. 1692.)

HINDS CO UNTY (P. O. Jackson), Miss.— B O N D S  V O T E D .— Tho 
question of issuing $30,000 road bonds carried, it is stated, by a vote_of 
52 to 28 at an election hold in Edwards Road Dist. on Jan. 28.

H O LSTEIN  SCHOOL D IST R IC T  (P. O. Holstein), Ada County, 
Iowa.— B O N D  O F F E R I N G .— Proposals will be received until 2 p. m. 
Feb. 18 by T. M . Watts, Secretary of Board of Education, for the $50,000 
building and $2,000 school-improvement 444 % bonds authorized by voto of

L A K E  C IT Y , Columbia County, Fla.— B O N D  O F F E R I N G .— Pro
posals will be received until 8 p. m. March 14 by G. A. Buie, Chairman 
Board of Public Works, for $79,000 5% 30-year coupon validated redemp
tion and public-impt. bonds. Denom. $1,000. Date Oct. 1 1913. Int. 
A & O. Certified check for $500 required. These bonds were validated 
hv a decree o f tho Circuit Court of Florida of tho Third Judicial Circuit on 
Jan 6 1914. under Chap. 6237, Laws of Fla. of 1911. W. II. Wilson Is 
City Atty. These bonds were offered without success on April 12 1914. 
— V. 100, P- 1528.

LAKEW OOD C IT Y  SCHOOL D IST R IC T  (P. O. Lakewood), Cuya- 
hoea County, Ohio.— B O N D  O F F E R I N G .— Bids will be recolved until 
7 30 p. m. Fe6. 22 by P. T . Harrold, Clerk of Board o f Education, for 
SI00 000 444% 1144-year averago site-purchase, construction and equip
ment bonds. Auth. Secs. 7625 to 7628 incl., Gen. Code. Denom. $1.00(h 
Date Feb 22 1916. Principal and semi-annual Int.— A. &  O.— payable at 
the Cleveland Trust Co.. Cleveland. Duo $5,000 yearly on Oct. 1 from 
1918 to 1937 Incl. Certified check on a national bank for 5% of bonds bid 
for payable to Treasurer of Board of Education, required. Bids must 
bo made on forms furnished by the above Clerk.

LARNED , Pawnee County, K an.— B O N D  S A L E .— On Fob. 1 the 
Moffet Bros. Nat. Bank of Larned was awarded tho following bonds at par: 
$70,000 444% 1-10-yr. (ser.) paving bonds. Denom. to suit purchaser. 

14!(X)0 5% 10-30-yr. (opt.) storm sower bonds. Denom. $1,000. 
LAU REL, Jones County, Miss.— B O N D  O F F E R I N G .— Proposals will 

be received until 2 p. m. Mar. 13 by D. T . Gardinler City Clerk, for 
$25,000 5 % 20-yr. coupon tax-freo strcet-Impt. school bldg, erection and, 
sewer-ext. i>onds. Auth. Sec. 3416-19 & 34208
Laws of 1910. Denom. $500. Date May 11916. Int. M . & N. atithe 
Chaso Nat. Bank of New York. Cert, check for $250, payable to tho City 
Clerk, requinxx Bonded debt, $406,300. Floating debt (add’l), $3,000. 
Sinking fund, $12,590. Assess, val. $4,899,509 22. Total tax rato (per 
$1,000), $17- Lithograghod bonds to be furnished by purchaser.

LA V A C A  CO U N TY (P. O. Hallettsville), T e x . — B O N D  O F F E R I N G .—  
Scaled bids will bo received until 10 a. m. Feb. 22 by the County Clerk for 
$50,000 5% 10-40-year (opt.) road bonds. Cert, chock for $o00 required.

L E ST E R SH IR E  (Village), Broome County, N. Y . — B O N D  O F F E R 
I N G .— Dispatches state that Wm. C. Lewis, Village Clerk, w 1 receive 
bids until 8 P- m. Feb. 21 for $11,000 l-l  1-year serial and $4,000 1-4-year 
serial 5% paving bonds. Int. seml-ann. Certified check for 2% required.

LIN CO LN  CO U N TY (P. O. Stanford), K y .— B O N D  E L E C T I O N .— An 
election will be held Feb. 14, it is stated, to vote on the question of Issuing 
$150,000 road-construction bonds.

LIND EN H EIG H TS, Franklin County, Ohio.— B O N D  E L E C T I O N —  
Tho question of whether or not this village shall issue $10,000 street-lmpt., 
(village’s portion), bonds will be submitted to a vote on Feb. 15.

LO W ELL, Middlesex County, Mass.—  T E M P O R A R Y  L O A N .— On 
Feb. 10 a loan of $200,000, dated Feb. 11 1916 and maturing Nov 10 1916. 
was awarded, reports state, to the Merchants Nat. Bank of Boston at 
2.55% discount.

B O N D  O F F E R I N G .— Bids will bo received uhtil 11 a. m. Feb. 1 7 . it is 
stated, for $100,000 4% school bonds. Date hob. 1 191b. Duo $5,000 
yearly from 1917 to 1936 incl.
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, LOWELLVILLE SCHOOL DISTRICT (P. O. Lowellville), Mahon
ing County, Ohio .— B O N D  E L E C T I O N . — The question of whether or 
not this district shall issue $25,000 school-impt. bonds will be submitted to 
the voters on Feb. 14, reports state.

MARION COUNTY (P. O. Indianapolis), Ind . — B O N D  O F F E R I N G  
— Bids will be received until 2 p. m. March 14 by Leo K. Fesler. CountvAnHitor fnr 4 Via Fnl1/vt*rfv»*r AO/ TvinHc "

Due part yearly for 20
Auditor, for the following 4% bonds:
$80,000 tuberculosis hospital treatment bonds, 

years.
60,000 Children’s Home bonds. Due $3,000 yearly from 1 to 20 years 

inclusive.
Denom. $1,000. Date March 10 1910. Int. M . & S. Certified check 

on a Marion County bank for 3% of bonds bid upon, payable to the Board 
of County Commissioners,required. Saleof bonds must be consummated 
on or before March 15.

MARSHALL, Harrison County, Tex .— B O N D  S A L E . — On Feb 7 
the $50,000 5 % 1 0 - 10 -yr. (opt.) viaduct-building bonds (V. 1 0 2 , p. 5 4 3 )
were awarded to N. W. Ilarsey & Co. of Chicago at 102.402 and in t__a
basis of about 4.69% to optional date and about 4.864% to full maturity.

MASSACHUSETTS, State o t . — B O N D  S A L E . — On Feb. 11 the 18 
Issues of 4% tax-free gold reg. bonds, aggregating $3,612,500, were awarded 
to Blodget & Co., Harris, Forbes & Co., Inc., Curtis & Sanger, Merrill 
Oldham & Co. and Blake Bros. & Co., all of Boston, at 103.176. See 
last week’s “ Chronicle,”  page 543.

MELROSE, Middlesex County, Mass. — T E M P O R A R Y  L O A N .—  
On Feb. 7 the loan of $50,000 maturing Nov. 16 1916 was awarded. It Is 
stated, to Blake Bros. & Co. of Boston at 2.61% discount, plus 40 cents 
premium.

MIDDLEBURG SPECIAL SCHOOL T A X  DISTRICT (P. O. H ender
son), Vance County, No. Car. — B O N D  S A L E . — On Jan. 7 the $8,000 
5% coupon building bonds (V. 102, p. 8 6 ) were awarded to Farmers & 
Merchants Bank of Henderson.

MINNESOTA.—B O N D S  P U R C H A S E D  B Y  S T A T E . — During the 
month of January the State of Minnesota purchased at par the following 
4% bonds, aggregating $137,750:

C ountv Sch ool D istr ic t  B o n d s .
A m o u n t.  Pennington & Marshall Cos.

Joint Dist. No. 70................. $2,700
Redwood No. 78....................... 2,750
RoseauNo. 104_______   400
St. Louis No. 45.................. _ *1,500
Sherboume No. 1__________  3,500
Sherbourne No. 14_________  1,600
Sherboume No. 40_________  1,800
Stearns No. 209____________  2,500
Todd No. 157..........................   1,700
Yellow Medicine No. 25______  1.200

A m o u n t.
Aitkin No. 27.......................   $2,500
Beltrami No. 91___________  2,200
Dodge No. 58_____   3,000
Douglas No. 2 (Consol.)____ 20,000
Douglas No. 43____________  1,300
Faribault No. 116__________  3,500
Freeborn No. 57___________  1,500
Jackson No. 57 (Consol.)____ 5,000
Kittson No. 39____________  1,800
Marshall No. 35___________  3,000
Marshall No. 67___________  3,000
Martin No. 101____________  2,300
Mille Lacs No. 13 (Ind.)___ a22,000
Mille Lacs No. 34 (Ind.)____ 5.000

B o n d s  Is s u e d  f o r  M u n ic ip a l  P u rp o se s .
Lakefield (V.), Jackson C o . .$10,0001 White Elk (T .), Aitkin Co $30 000 
Russell (V.), Lyon Co........... 2,0001

* Dated Jan. 4 1916. a  Dated Jan. 21 1916. Remaining issues dated Jan. 25 1916.
MINNESOTA.— C E R T I F I C A T E  O F F E R I N G .— Proposals will be re

ceived until 2 p. m. Feb. 1C by the State Board of Control at St. Paul 
Downes Mullen, Sec. it is stated, for $100,000 4H %  7 £ -year (aver) 
Historical Society Building certificates of indebtedness. Cert, check for 
2% of amount of bid, payable to the State Board of Control, required

MITCHELL COUNTY (P. O. Osage), Iow a .— B O N D  S A L E .—Bolger, 
& Willaman of Chicago were recently awarded, it is stated, $29,

000 4M % refunding bonds for $29,531.50, equal to 101.832.
MOHAVE COUNTY (P. O. Kingman), Ariz .— B O N D  S A L E .— Reports 

state that this county has sold the $ 10 0 ,0 0 0  5 % road-impt. bonds offered 
without success on Oct. 18 (V. 101, p. 1^93.)

MONROE COUNTY (P. O. Monroe), M ich .— B O N D  S A L E .—On Jan. 
2o an issue of $150,000 4% road bonds was awarded to Cummings, Prud- 
den & Co. of Toledo for $150,043, equal to 100.028. Denom. $ 1  000 
int. ann. on March 1. Due from 1 to 10 years, subject to call before maturity.

MONTEVIDEO, Chippewa County, M inn .— B O N D  O F F E R I N G  —  
Proposals will bo received until 8 p. m. March 20 by B. O. Bonn, City 
Clerk, for the $15,000 4J4 % permanent-improvement revolving fund bonds 
authorized by vote of 342 to 160 at an election held Jan. 18. Int. June 1  
and Dec. 1. Duo $1,000 yearly July 1 from 1921 to 1935 incl.

MORRIS COUNTY (P. O. Morristown), N. J.— B O N D S  P R O P O S E D .—  
A local paper states that tho Board of Freeholders has under consideration 
the issuance of $300,000 bonds for road-improvements.
j* MOUNT VERNON, Lawrence County, Mo.— B O N D  E L E C T I O N __
An election will be held Feb. 15 to vote on the question of issuing S8 500 electric-light-plant bonds. 6 ®,ouu

K & t a l  b 3 " c V ?  102? “  S & 'S S t t  M d l S f .  ' f t * 5 8 ' 0 00  ^ - s c h o o l -
NASHVILLE, Nash County, No. Caro .— B O N D  E L E C T I O N .__An

bc beld ^ jbt 10 t0  vote on the question of issuing $4 5 ,0 0 0  elec- trlc-light, sewerage and water works bonds at not exceeding 6 % int.
NEW YORK CITY .— B O N D  S A L E .— During January the Sinking Fund 

purchased_ at par $250,000 3% corporate stock for various municipal purposes, maturing Nov. 1 1925.
The following short-term securities, aggregating $27,886,034 24, and 

consisting of revenue bonds for current expenses, revenue bills, special 
revenue bonds and corporate stock notes:

R even u e B o n d s— 1916—  I n t .

do do
do do
do do
do do
do dodo do
do do
do do
do do
do do

Total revenue

M a tu r ity .  
April 3 1916
April
April
April
April
June
June

4 1916
5 1916
6  1916
7 1916
5 1916
6 1916

June 12 1916 
June 20 1916 
Nov. 20 1916 
Dec. 15 1916

A m o u n t.  
$1,000,000 00 

1,000,000 00 
1.000,000 00 
1,000,000 00 
1,000,000 00 
1.000.000 00 
1.000.000 00 

989,979 45 
495,054 79

2.500.000 00
1.500.000 00

Total revenue bonds (current expenses). t i ^ g e m ,
R e v e n u e  B i l l s — 1916—  ............................... *12,485,034 24

rent < 
do

expenses__________
do __________------------- 2 *

................ 2^do do .............. . ------------- 2Jido do __________................ 2V,do do __________................ 2 *a

June 5 1916 
June 6  1916 
June 7 1916 
June 8  1916 
June 10 1916

$500,000 00 
2,500,000 00 

500,000 00 
5GO.OOO 00 

2,000.000 00
Total revenue bills (current expenses)......... non nnn nn
R e v e n u e  B o n d s — 1916—  -------------- --------*6.000.000 00

Special.................... ............... ........... — 2
do .................................... ............ .. 2

NEBRASKA .— B O N D S  P U R C H A S E D  B Y  S T A T E . — During the month 
of January the following nineteen issues of bonds, aggregating $23^ 7 V) 
were purchased by the State of Nebraska at par : °

Jan.
Jan. 3 1917 

10 1917
$500,000 00 
500,000 00

Total revenue bonds (special)-------------------- t i or.n r>nn nn
C o rpo ra te  Stock N o tes—  ................... .. $ -060.000 00

Rapid transit__ ___________________ 2 ) 4
ao do ...........................................2)4
do do ............................ ........... 4

Various municipal purposes_________ 3
do do do ................ 2  ) iW ater_____________________________ 3

Mar. 6 1916
Mar. 20 1916
On or beforel 
July 1  1916/ 
On or beforel 
July 1  1916/
Mar. 20 1916

I On or before!
. \July 1  1916/

do ................................................ . . 2  5-16 April 18 1916*
do ......................................     2/4 Mar. 6 1916
do .......................................................2 ) 4  Mar. 20 1916

$2,100,000 00 
1,000,000 00

901.000 00
1.500,000 00

500.000 00
1.000,000 00

500.000 00
400.000 00
500.000 00

O p tio n . 
5-yrs. 
5 yrs.

1 ’35 10 yrs. 
1 33 J ’ly 1  ’18

2  yrs. 
1  yr. 
5 yrs. 
5 yrs.

A m o u n t .  P l a c e .  P u r p o s e .  D a t e .  D u e .
$2,000 Bartley ...................... Lighting Nov. 15'15 Nov. 15’35
6.000 Carleton----------------- Light Nov. 15 '15 Nov. 15 ’35

*1,000 Cherry Co.S.D.No. 52.Building Oct. 14 ’15 . .
12.000 Fairfield___________Funding Nov. 1 ’15 Nov.
15.000 Fremont................ —Paving .  . July

*12,750 Gage Co.S.D.No.55.-Building Jan. 1 T 6
1.500 Glenville — ..............Lighting Oct. 15 ’ 15

29.000 Kearney Pav.D.No.8 .Paving Nov. 1  ’ 15
10.000 Kearney___________ Paving Nov. 1  ’ 15
10.000 L e ig h ...-----------------Elec.light Aug. 1  ’ 15
on fc°?an Co.S.p.No.l5.Building Oct. 18 ’15 20-000 Nebraska City..........Paving Dec. 1 '15

8 .0 0 0  Nebraska City-------- Paving Jan. 1  ’ 16
1.500  Pleasant Dale...........Lighting SeDt. 1 '1 5

46.000 Scottsbluff Sch. D — Building Dec. 1 ’14
25.000 Seward Sch. Dist___ Building Jan. 1 ’ 16

^ tton ’---------Elec.lignt.Nov. 1  '15
1 7 'nnn Co-s -D-No.36.Building Nov. 27 ’ 15K ’OOOWhmer......... ............. Sewer Aug. 1  ’ 15 * ou ___

, r3 ,he1 f^ J SSUe ,bears 6 %  lnt”  whUe the remaining issues all bear 5 % .  ♦Due 1 bond yearly after 1917.
o f S AS itCc h °^ T£  & J ? * .  Minn . — B O N D  S A L E . — A n  issueor *12.286 Ditch No. 35 bonds has been disposed of by this county.

N O RTH . CH ICAGO , Lake County, I l l s  B O N D 8 r r n  

purchased by the State of North Dakota at p a r -  8 8 6 2  •10 0  • were 
A m o u n t. P la c e . P u rp o se . D a te  n .

$2,500..Cann9nba.ll S. D. No. 3Building Dec. 3 1  1 9 1 5  Dec. ^ j1**

Oct. 15 ’35 
Nov. 1  ’25
Nov. 1  ’35
Aug. 1 '35
Oct. 18 ’23 ______
Dec. 1  ’25 aft .Dec. 
Jan. 1 ’26 .
Sept. 1 ’25 1 yr. " 
Dec. 1  '34 anytime 
Jan. 1 '41 5 yrs.
Nov. 1  ’35 5 yrs.
July 1  ’25 ______
Aug. 1 ’35 ......... ..

1 iQiK 1 19251 1915 Nov. 1  1925

1,000.-Phoenix S. D. No. 13-Building July 20 1915 July In m ot 1,000--Sunny Slope S.D.No.47-Building on tm r o —?

1.600—Fairview 8 . D . No. 4 0 ..Refunding Nov'. 
1,000—Johnstad S. D .N o. 1 3 ..Refunding Nov 

*50,000.-Mercer County_______Funding Dec.'

*’T ^ V YellK” rsfc0̂ ;eo?‘P ’^ 0 ^ - BuddinK Nov." 20  1915 N ov ’ io  l i f t  ♦This issue bears 5% int., the remaining issues bear 4% . U 1935
OMAHA SCHOOL DISTRICT (P. O. Omaha) Douyla.

Net[ - - B O N D  O F F E R I N G .—Proposals will be Sceiv6d unMl 12 m Feh ^  
by w - S e c r e t a r y  Board of Education, for the *50nn'nn
K P ? £ * 1 .0 0 0 ,0 0 0  4 « % g ° ld coupon high-school-buildingtSinds0 votedMay 4—V. 101, p. 714. Denom. $1,000. Date July 1 1915 Prin 
semi-ann. int. J. & J. at the Nebraska fiscal aitencv at Tin«,inm 'n  
July 1 1945. Certified or cashier’s ch^k ™  a natiSaf bank^o?' 2 
bonds bid for, payable to the “ School District," required . Bids must he 
unconditional. The district will furnish the opinion of W^od & oS k W  of 
Chicago approving the bonds, and a complete abstractor proceodbiS,
Assessed*valuation, equalized, 1915, $42%  19,602* actual value'^Droncrt

O a f Nov' 8 40 th0 Fb^
ORANGE COUNTY (P. O. Paoli), Ind .— B O N D  S A L E . —The two

* n ’4o°  » °  
$4,800 $6,600

French Lick State Bank, French Lick______ *$4^900*00
Breed, Elliott & Harrison, Indianapolis___________ 41890 00 *S6 73fff)0
Fletcher American Nat. Bank, Indianapolis_________ 4  881 20 6 715 40
M iller & C om p a n y , Indianapolis_________________  4 870 00 6 ,715  40
J. F. Wild & Co., Indianapolis..........................  '  4 860 00
Orange County, bank, P£oli........................ I ”  4 854 00 6 6 7 4  00
W est B aden N a t. B a n k , W est B a den _____________  4 844 16 6 669 04•These bids were accepted. .............  ' 10 6,662 04

PALM BEACH? COUNTY SPECIAL T A X  SCHOOL DISTRTPT 
NO. 2, Fla .— - B O N D  O F F E R I N G .— Proposals will be FeceJvbd until 1 2  mT March 11 by H. W. Lewis, Supt. of Public Instruction fP o  w » t  d . ? 1' 
Beach), for $33,000 6% coupon site-purchase, building and eaultnnnnt bonds. Authorifcv. va.Hdn.tfvl nnrior coo? t ___ equipment

York. Certified’ c h e c k "fo r* $ " f ,0 0 0 "^ u lr e d .^ D ^ p a r tS  s “ mornh£ on May and Nov. 1 beginning 1920. This district has nn ths
Assessed valuation 19157 $7537257; actual vilue;$2!250?(»0.indebtodnoss •

£ A R K E  CO U N TY (P. O. Rockville), Ind.— B O N D  O F F E R I N G  Bids
boreceived unti1 2  p . m. Feb. 18 by J. H. Rush, County Tr«asurer fnr 

the following 4H %  6-year average highway-improvement bondl^ ’ f  
$2,240 O. T . Ellis road bonds in Jackson Twp. Denom $ 1 1 2  ’
!2.689 R. A. Spencer road bonds in Union Twp. Denom. $634 45 
6.234 L. R. Jessup road bonds in Penn Twp. Denom. $311 70
Date Feb. 7 1916. Int. M . & N. Due one bond of each issue each six 

months from May 15 1917 to Nov. 15 1926, inclusive. h sU
PASS CH R ISTIA N , Harrison County, Miss.— B O N D S  V O T E D  —  

By a vote of 117 to 54 the question of issuing $86,000 municipal imnrove- 
ment.bonds carried, it is stated, at an election held Feb. 1 . P prove-

PATEROS, Okanogan County, Wash.— B O N D  S A L E .— The $7 200 
water-works-system bonds voted in July (V. 101. p. 313) have been Mid.

Int. J. & D.

r p?? ,3 0̂
<T - -• r n .

P IK E CO U N TY (P. O. Bowling Green), Mo.— B O N D S  V O T F D __
Reports state that the proposition to issue $100,000 court-hous*ver7v7t<™ bonds carried at tho electionhdd Feb. 4. eoun-nouse-erection

PINE CO U N TY (P. O. Pine City
Ity State Bank, Pine City, and Capital 1 

have been awarded the following 5 K %
$10,000 County Ditch No. 4 bonds. Du 

to 1927, inclusive.
64,000 State Rural Highway No. 43 bonds. Due $5,000 vearlv 1 
_  from 1918 to 1925, inclusive, and *24.000 Feb 1  1926 y b ' 1
Denom. $1,000. DatoFeb. 1 1916. Prin. and semi-annual int. (F &.A 1rc llonb- Qf Tl__1 v •**’■ **■ •/

PINE CO U N TY (P. O. Pine City), Minn.— B O N D  S A L E —  The Pln« 
City State Bank, Pine City, and Capital Trust & Savings Bank of St Paul havfl hftfin awardprt t.h« fnllnwinir hU 07̂  coupon bonds* • a aUl,

ue $1,000 yearly Feb. 1  from 1918

Total corporate stock notes___________________  $ 8  401 000 CO
* Rate of discount; figures in “ Amount" column represent proceeds of loan after deducting discount.

payable at the Capital Trust & Savings Bank of St. Paul.
PINELLAS COUNTY (P. O. Clearwater), Fla .— B O N D S  V O T E D __

The proposition to issue the $160,000 25-yr. court-house and iail-orfYtirm 
and refunding bonds dated June 1 1916 (V. 101, p. 21G2)carriwl reported, at the election held Feb. 3. earned. It is

PITTSFIELD, Berkshire County, Mass.— T E M P O R A R Y  L O A N __
On Feb. 10 a loan of $300,000 maturing Nov. 10 1916 was awarded to H 'p  
Grafton^Jr. o f Boston at 2.55% discount plus 50 cents premium. Other
Blake Bros. & Co., Boston, 2.58% discount, plus $2 premium 
Curtis & Sanger, Boston, 2.59% discount. ’
Cropley, McGaragle & Co., Boston, 2.90% discount.
Farson, Son & Co.. N. Y ., 2.90% discount, plus $11 premium.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT rP n
Port Arthur), Jefferson County, Tex.— B O N D  O F F E R I N G .— Proposals 
will bo received until 2 p. m. Feb. 29 by Thos. W. Hughen, Secy Boanrt nf 
Trustees for $250,000 (part of issue of $450,000) 5% 40-year coupon 
buildmg bonds authorized by vote of 167 to 109 at the election held Jam 8 
Auth. Chap. 16, Title 48, Rev. Stat-, 1911. Date Aug. 1  1916 Int 
F. & A. at the State Treasurer’s office or the National City Bank Now 
York, at the option of the holder. Certified check for $12,500 reo'uirod 
Bonded debt (including this issue of $450,000), $584,§ 0 0 .  No floating 
debt. Sinking fund, $19,788 78. Assessed valSe 1915 $18 615 4 kbestimated assessed value for 1916. $20,000,000. »i».bl5.460.
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P R A IR IE  SCHOOL TOW NSH IP (P. O. Brookston), White County, 
Ind.— B O N D  O F F E R I N G .— Edgar M . Ferguson, Twp. Trustee, will re
ceive bids until 2 p. m. Feb. 19 for $47,000 5% school bonds. Denom. 
$500. Due $1,500 each six-months from July 1 1917 to Jan. 1 1926 incl. 
and $2,000 each six months from July 1 1926 to Jan. 1 1931, incl. Cert, 
check for $500 payable to above Twp. Trustee, required.

PR ESTO N  CO U N TY (P. O. Kingwood), W. Va.— B O N D  O F F E R 
I N G .— Proposals will be received until 1 p. m. March 7 by E. C. Everly, 
Clerk of the County Court, for the following 5% coupon road-improvement 
bonds:
$280,000 Portland District bonds voted Dec. 7. Denom. $1,000 and $500.

Date Jan. 1 1916. Interest semi-annually at the Terra Alta 
Bank or the First National Bank of Terra Alta, or the Hanover 
National Bank, New York. Due yearly on Jan. 1 as follows: 
$5,000 from 1917 to 1920, incl.; $6,000 from 1921 to 1926, incl.; 
$7,000 1927. 1928 and 1929; $8,000 1930, 1931 and 1932; $9,000 
1933, and $10,000 from 1934 to 1950, incl.

164,000 Kingwood District bonds voted Jan. 25 (V. 102, p. 544). Denom.
$100, $500 and $1,000. Date July 1 1916. Principal and semi
annual interest payable at the Kingwood National Bank, the 
Bank of Kingwood or at the National Park Bank, New York, at 
the option or holder. Due yearly on July 1 as follows: $3,000 
1917 and 1918, $4,000 1919 and 1920, $5,000 from 1921 to 1950, 
Inclusive.

Certified check for 2% of amount of bid, payable to the County Sheriff, 
required. Puechaser to pay attorney’s fees and expenses.

PUEBLO , Pueblo County, Colo.— B O N D  O F F E R I N G .— Proposals 
will be received until 9 a. m. Feb. 28 by J .  Knox Burton, Commr. of Fi
nance and Supplies, for the $300,000 4H %  10-15-yr. (opt.) gold coupon 
city hall and auditorium building bonds voted Nov. 2. Denom. $1,000 
Date Mar. 1 1916. Prin. and semi-ann. int. (M. & S.) payable at the City 
Treas. office or at the First Nat. Bank of Pueblo, at the option of the holder.
A  deposit of $3,000 required. Total bonded debt, incl. this issue, $805,000. 
No floating debt. Sinking fund, $52,327 77. Assess, val. 1915, $31,603,
997. Official circular states that there is no controversy or litigation pend
ing or threatened affecting the corporate existence or the boundaries of said 
city or the title of its present officials to their respective offices or the val
idity of these bonds, and that this city has never defaulted in the payment 
o f principal or interest o f any of its obligations; also that this Issue has never 
been contested.

PUTNAM  CO U N TY (P. O. Qreencastle), Ind.— B O N D  S A L E .— On 
Feb. 7 the six issues of 6-year average road-improvement bonds,
aggregating $31,600 (V. 102, p. 363) were awarded as follows, it is stated: 
$27,120 Four issues of bonds to the Fletcher-American Nat. Bank of 

Indianapolis for $27,690 25, equal to 102.102.
4,480 Two issues of bonds to R. C. Sutherlin for $4,571, equal to 102.031. 
B O N D  O F F E R I N G .— Bids will be received until 2 p. m. Feb. 21 (and 

from day to day thereafter until sold) by H. H. Runyan, Co. Treas., for 
the following 4H %  6-year average highway-lmpt. bonds :
$9,500 Ed. L. Herbert et al road bonds in Washington Twp. Denom. 

$475.
5,900 Geo. W. Wright et al road bonds In Mill Creek Twp. Denom. $295.
6,800 J. S. McCammack et al road bonds in Jefferson Twp. Denom. $340. 

Date Feb. 21 1916. Int. M . & N. Due one bond of each Issue each six 
months from May 15 1917 to Nov. 15 1926, incl.

Q UINCY, Norfolk County, Mass.— T E M P O R A R Y  L O A N .— On Feb. 8 
the loan of $100,000. maturing Nov. 23 1916, was awarded to Blake Bros.
& Co. of Boston at 2.62% discount plus 75 cents premium, reports state. 
V. 102, p. 544.

R A L E IG H  TOW NSHIP (P. O. Raleigh), Wake County, No. Car.—
B O N D  O F F E R I N G .— Proposals will be received until 12 m. Feb. 14 by 
James I. Johnson, ex-officio Chairman of the School Committee, for tho 
$100,000 5% 30-yr. coupon (reisterable as to principal) school bonds voted 
Sept. 14 (V. 101, p. 1038). Denom. $1,000. Date Jan. 1 1916. Prin
cipal and semi-annual interest (J. & J.) payable at the First National 
Bank of New York. Certified check upon an Incorporated bank or trust 
company for 2% of bonds bid for (payable to the Twp. School Committee), 
roauired. Purchaser to pay accrued interest. The legality or the bonds 
will be approved by Hawkins, Delafield & Longfellow, New York, and 
the bonds will be prepared under the supervision of tho United States 
Mortgage & Trust Co. o f New York, who will certify as to the genuineness 
o f the signatures of the city officials and the seals affixed thereon. The 
bonds will be delivered at tho office o f the Mayor in Raleigh or at the 
above trust company, on or about Feb. 23. Bonded debt, excluding this 
issue, $85,000. Sinking fund $58,198 28. No floating debt. Assess, 
val. 1915 $15,858,330.

RANDOLPH SCHOOL D IST R IC T  (P. O. Randolph), Fremont 
County, Iowa.— B O N D  O F F E R I N G .— Proposals will be received until 
March 3 by J. W . Dills, Pres. Board of Education, for the $30,000 5% 
building bonds voted Sept. 4 (V. 101, p. 868). Denom. $1,000. Interest 
semi-annual. Due serially from 1918 to 1925.

R O CH ESTER, N. Y .— N O T E  S A L E .— On Feb. 4 the issue o f $493,000 
revenue notes, to be dated Feb. 9, and to run for four months, was awarded 
to tho Guaranty Trust Co. of N. Y ., on their bid, interest 2.25%. premium, 
$2. V. 102, p. 455. Other bidders were:

I n t .
Goldman, Sachs & Co., New York-------------------------------- 2.34
Salomon Bros. & Hutzler, New York----------------------------- 2.35
Bond & Goodwin, New York-----------------------------------------2.35
Edward Lowber Stokes, Philadelphia--------------------------- 2.50
George H. Burr & Co., New York---------------------------------2.50
F. E. Moseley & Co., New York-------------------------------- 2.53
Brown Bros. & Co., New York--------------------------------------2.7125%
Robert W . Daniel & C o., New York------------------------ -----2.75%
Security Trust Co., Rochester__________________________2.75%

ROSS CO U N TY (P. O. Chillicothe), Ohio.— B O N D  O F F E R I N G .—  
Bids will be received by Walter S. Barrett, County Auditor, until 12 m 
Feb. 14, for $17,000 5% 8 34-year average bridge-construction bonds 
Auth., Secs. 5643 and 5644. Gen. Code. Denom. $500. Date N ov .J  
1915. Principal and semi-annual interest— M . & N.—-payable at County 
Treasury. Due yearly on Nov. 1 as follows: $1,000 from 1917 to 1923, 
inclusive, and $2,000 from 1924 to 1928, Inclusive. Certified check for 
$500, payable to County Auditor, required. Bonds to bo delivered In 
Chillicothe. Bonded debt, including this issue, $436,500; floating debt, 
$2,250. Assessed value 1915, $51,158,235

ROXBORO, Person County, No. Caro.— B O N D  S A L E .— The $15,000 
30-year street bonds offered for sale in August (V. 101, p. 548) have been 
awarded to Spitzer, Rorick & Co. of Toledo at par for 6s. Denom. $500. 
Date July 1 1916. Int. J. & J.

R O X B U R Y  TOW NSHIP SCHOOL D IST R IC T  (P. O. Ledge wood), 
Morris County, N. J.— B O N D  O F F E R I N G .— Bids will be received until 
7:30 p. m. March 7 by Wm. Lantz, Secy. Board of Education, for $36,600 
\ ] A %  coupon school bonds. Denom. 35 for $1,000, 1 for $1,600. Princi
pal and semi-annual interest— M . & S.—-payable at National Union Bank, 
Dover. Due $1,600 March 1 1917, $2,000 yearly on March 1 from 1918 
t o !  1933, inclusive, and $3,000 March 1 1934. No deposit required 
Bonded debt, $1,500. No floating debt.

RUTH ERFORD , Bergen County, N. J.— B O N D  O F F E R I N G .— At
tention is called to the official advertisement elsewhere in this Department 
of the offering on Feb. 15 of the $130,000 of 4H % tax-free coupon (with 
privilege of registration) gold funding bonds. For full details and terms 
of offering see last week’s "Chronicle,”  page 544.

SALEM  SCHOOL D IST R IC T  (P. O. Salem), Columbiana County, 
Ohio.— B O N D S  V O T E D .—At the election held Feb. 8 the question of Issu
ing the $65,000 443% high-school-completion bonds carried by a vote of 
521 to 304. These bonds will shortly be offered for sale.

SA L T C R E E K  TOW NSHIP SCHOOL D IST R IC T , Pickaway Coun
ty, Ohio.— B O N D  O F F E R I N G .— Proposals will bo received until 12 m. 
Feb. 19 (date changed from Feb. 17) by Wallace Bockert, Clerk of Bd. of 
Ed. (P. O. Kingston, R. F. D. No. 1), for $25,000 5% site-purchase, 
constr. and equip, bonds—V. 102, p. 455. Auth. Secs. 7625 to 7627 incl., 
Gen. Code. Denom. $500. Date day of sale. Prin. and semi-ann. int. 
(M. & S.) payable at the Saltcreek Valley Bank, Laurelville. Due $500 
on Mar. 1 and $1,000 Sept. 1 from Mar. 1 1917 to Sept. 1 1932 incl. and 
$1,000 Sept. 1 1933. Cert, check for 10% of bonds bid for, payable to the 
Clerk-Treas. of the Board, required. TI 
an election held Dec. 7 last.

15 00

SALT LAKE CITY, U tah .— B O N D  S A L E .— On Feb. 1 the $125,000 
water and $175,000 sewer 4M % 20-year coupon bonds (V. 102, p. 364) 
were awarded to Merrill, Oldham & Co. of Boston at 104.08 and int., a
basis of about 4.291%. Other bids were: ___ i/v
N. S. Walpold, Pueblo, Colo.........................- ............................... $300,990 00
Union Trust & Savings Bank, Spokane, Wash------------------------  301,449 00
James N. Wright & Co., Denver, Colo----------------------------------  303,450 00
Stacy & Braun, Toledo, Ohio-----------------------------------------------  304,071 00
John Nuveen & Co., Chicago, 111-------------------------  304,800 00
Wm. A. Read & Co., by Utah State Nat. Bank, Salt Lake City 304,800 00
Prescott & Snyder, Kansas City, M o.; Fidelity Trust Co., Kan

sas City, M o.; Smith, Moore & Co., St. Louis-------------------  305,340 00
Bolger, Mosser & Willaman, Chicago---------------------- - 306,010 00
Geo. B. Gibbons & Co., N. Y ., by Nat. Bank of Republic, Salt

Lake City...........................................- - - ....................- .............. 306,100 00
McComick & Co., Salt Lake City-----------------------------------------92
Sweet, Causey, Foster & Co., Denver--------------------------    306,30b 50
C. W . McNear & Co., Chicago; Prov. S. B. & Tr. Co., Cln------ 306,570 00
The Equitable Trust Co. of New York______________________ 22
Redmond & Co., N. Y.:Lumbermens Tr. Co., Portland, O re.. 307,226 00 
The Continental & Commercial Trust & Savings Bank, Chicago,

The International Trust Co., Denver_____________________  307,230 00
Columbia Trust Co., Salt Lake City_________________________ 307,741 00
Yard, Otis & Taylor, Chicago; J. C. Mayer & Co., Cincinnati,

and Devitt, Tremble & Co., Chicago--------------------------------  308,034 00
Tillotson & Wolcott Co., C. E. Denison & Co., and Otis & Co., __

Cleveland________________________________________________  308,130 00Kean, Taylor & Co., Chicago; Mississippi Valley Tr. Co., St. L . 309,330 00
Harris Trust & Savings Bank, Chicago------------------------------------§09,810 00
R. M . Grant & Co., Chicago________________________________  309,834 00
Estabrook & Co., The Rookery, Chicago____________________  309,930 00
Mercantile Tr. Co. and Kauffman, Smith, Emert&Co., St. L _. 310,111 00 
E. H. Rollins* Sons, Denver; First Trust & Sav. Bank, Chicago 310,130 00
Palmer Bond & Mortgage Co., Salt Lake City_______________ 310,727 00

(In case of deferred payments covering period of 9 m os.).. 315,212 00 
All bids provided for payment of accrued Interest.
SANFORD GRADED SCHOOL DISTRICT (P. O. Sanford), Lee

County, No. Caro .— B O N D  O F F E R I N G .— Proposals will be received until 
12 m. March 6 by E. M . Judd, Secretary o f County Board of Education, 
for the $20,000 5% 20-year building bonds voted Jan. 25— V. 102, p. 544. 
Date March 1 1916. Int. semi-annual. Certified check for 2% of issue 
required.

SCOTT COUNTY (P. O. Georgetown), Ky .— B O N D  O F F E R I N G .—  
Proposals will be received until 1 p. m. Feb. 19 by W. H. Gatewood, Clerk 
Fiscal Court, for tho $100,000 5% coupon road-construction bonds voted 
Jan. 15. Denom. $1,000. Date March 1 1916. Principal and semi
annual interest (M. & S.) payable at the National City Bank, New York. 
Duo $25,000 March 1 1921 and $5,000 yearly March 1 from 1922 to 1936, 
inclusive. Certified check for $5,000, payable to R . Q. Ward, County 
Treasurer, required. Successful bids shall bo carried out and fulfilled on 
or beforo March 6. Bids may bo submitted for all or part of tho bonds.

SHELDON, O’Brien County, Iowa .— B O N D  S A L E .— On Jan. 24 
$15,354 21 6% paving bonds were taken by the Dearborn Construction Co. 
of Waterloo in payment for work. Denom. $500. Date Jan. 24 1916. 
Int. M . & N . Due serially from 1920 to 1923; subject to call any time.

SLOAN INDEPENDENT SCHOOL DISTRICT (P. O. Sloan), 
W oodbury County, Iow a .— B O N D  S A L E .— On Feb. 1 tho $56,000 
building bonds voted Jan. 15 were awarded to tho Harris Trust & Savings 
Bank or Chicago at par for 4Hs. Other bids were:
Bolger, Mosser & Willaman, Chicago____________________________$55,960
Wells & Dickey Co., Minneapolis_______________________________  55,775
Geo. M . Bechtel & Co., Davenport______________________________ 55,710
Elston, Clifford & Co., Chicago--------------------------------------------------- 55,640

Denom. $500. Date March 1 1916. Int. M. & N. Duo $1,500 each 
six months from May 1 1918 to Nov. 1 1933, inclusive, and $2,000 May 1 
and Nov. 1 1934 and 1935.

SOUTH CAROLINA .— B O N D  O F F E R I N G .— Sealed proposals will be 
received until 12 m. Feb. 16 by the Commissioners of tho Sinking Fund,
D. H. Means, Secy., at Columbia, for approximately $4,800,000 4% gold 
bonds for the redemption of Brown consol, bonds and stocks. These will 
be coupon bonds in the denom. of $500 and $1,000, and registered stock, 
(bonds and stock being interchangeable). Prin. and semi-annual interest 
(J. & J.) payable at the State Treasury, Columbia, or at tho agencies of 
the State in Charleston and New York. Duo Jan. 1 1952, subject to call 
the whole or any portion of tho issue, at any time after 20 yoars from date 
of issue. These bonds are exempt from taxation in South Carolina, In
cluding tho Fedoral income tax. Certified chock on a national bank, a 
State bank, or a South Carolina trust company, for 1% of tho bid, payable 
to the State Treasurer, required. Bonds to bo delivered as soon after sale 
as can bo prepared. No bid will bo considered at loss than par and accruod 
interest.

T h e  o ff ic ia l  notice o f  th is  bond o ffe r in g  w i l l  be fo u n d  a m o n g the a dvertise
m ents elsew here in  th is  D ep a rtm en t.

SPRINGFIELD, Clark County, Ohio .— B O N D  S A L E .— On Feb. 7 
tho nine issues o f 5% coupon assessment bonds, aggregating $53,728 40, 
wore awarded to Seasongood & Mayer of Cincinnati for $55,404 40, equal 
to 103.119- See V. 102, p. 271. The other bidders wore:

F o r  A l l  I s s u e s .
New First National Bank, Columbus.................— $54,776 85 and interest

F o r  the S ew er B o n d s  A g g reg a tin g  $2,333 50.
Tillotson & Wolcott Co., Cleveland.................................................$2,338 70
Georgo B. Gibbons & Co., New York---------------------------------------  2.334 20

F o r  the P a v in g  B o n d s  A g g reg a tin g  $51,394 90.
& Co.,Cln.$53,045 90JG. B. Gibbons & Co.,N.Y.$52,787 70

Tillotson & Wolcott C o .. 52,780 59 
Prov. 8. B. & Tr. Co.,Cln.652,670 42 
Weil. Roth & Co., C ln - .. 52,655 90 
Brighton-Germ. B k .,C in . 52,513 10 
Ohio Nat. Bank, Colum .. 52,444 96

Field,Richards«
Cummings, Prudden & ______

Co., Toledo__________  53,040 00
Breed, Elliott & Harrison,

Cincinnati____________  52,936 95
Sidney Spitzer & Co., Tol-o52,788 70

a  Provided the $2,333 50 sewer bonds wore Included, b Excepting the 
Belmont Avenue paving issue ($1,192 50); no offer.

All of the above bids provided for the payment of accruod Interest.
SWALEDALE CONSOLIDATED INDEPENDENT SCHOOL DIS

TRICT (P. O. Swaledale), Cerro Gordo County, Iowa.— B O N D  S A L E  
— On Feb. 1 the $30,000 5% building and equipment bonds (V. 102, p. 456) 
were awarded to Schanko & Co. of Mason City. Denom. $1,000. Date 
Feb. 1 1916. Int. F. & A. Due $1,000 yoarly Feb. 1 from 1926 to 1935, 
inclusive, and $20,000 Feb. 1 1936.

SYRACUSE, N. Y .— B O N D  S A L E .— On Feb. 8 tho $31,500 4K %  
10>4-year average registered school bonds (V. 102, p. 545) wero awarded 
to Parson, Son & Co. of N. Y ., for $33,113 12, equal to 105.121— a basis 
of about 3.90%. Other bidders were:
H. A. Kahler & C o.,N .Y .$32,950 00 V1̂ konBr?S’/ :̂ 0 ’ ’T>? rv f -^ Q ’7S? on A. B. Leach & Co., N. Y . 32.948 05 J. S. Bacho& Co., N. Y - .  32,795 00 
Wm.R.ComptonCo.,N.Y. 32,858 00 B ond* Goodwln.N. Y  32.700 00 
Kissel,Klnnleutt&Co. ,N .Y .32,848 20 H.L.Crawford&Co. N .Y .. 32,518 00 
Sidney Spitzer* Co.,N .Y. 32,845 00 Trust & Dcp.Co.of Onon. 32,432 40 
Hornblower *  Weeks.N.Y 32,810 00 First Nat. Bk. o f Syracuse 32,296 95

TACOMA, W ash .— B O N D  SALES.— During tho month of January 
tho following 6% special-improvement bonds, aggregating $14,363 12, 
were Issued by this city:
A m o u n t. L o c . I m p .D .  P u rp o se—

fhe above bonds were voted at

D a te .
$450 55 4032 Paving - - - - - - ........................*>2,076 92 931 Cement walks---------------------Jan. 12 1916
623 55 955 Cement walks---------------------Jan. 12 1916
889 15 956 Cement walks..................... ..Jan. 12 1916

5,444 00 4031 P aving . ................................Jan. 12 1916
1,294 65 5027 Water mains....... ..........  Jan. 12 1916
1,761 40 946 Sidewalks................................. Jan. 24 1916
1,220 85 952 Sidewalks........... ....................Jan. 24 1916

602 05 959 Sidewalks__________ r.--------Jan. 24 1916
All tho above bonds are subject to call part yoarly in January

D u e .
Jan. 5 1926 
Jan. 12 1921 
Jan. 12 1921 

12 1921 
12 1926 
12 1921 

Jan. 24 1921 
Jan. 24 1921 
Jan. 24 1921

Jan.
Jan.
Jan.
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TAUNTON, Bristol County, M u s s .— T E M P O R A R Y  L O A N .— On 

Feb. 8 the loan of $100,000, maturing Nov. 6 1916 and issued in anticipa
tion of taxes, was awarded to II. C. Grafton Jr. of Boston at 2.60% dis
count plus $1 premium. V. 102, p. 545. Other bids were:
Curtis & Sanger, Boston, 2.65% discount plus $1 premium.
Blake Bros. & Co., Boston, 2.67% discount plus 40 cents premium. 
Cropley, McGaragle & Co.. Boston, 2.75% discount.

TENNANT CONSOLIDATED INDEPENDENT SCHOOL DISTRICT  
(P. O. Tennant), Shelby County, Iowa.—B O N D  S A L E .— On Feb. 1 
the $10,000 5% school-building addition bonds were awarded to Schanke & 
Co. of Mason City. Denom. $1,000. Date Dec. 1 1915. Int. J. & D. 
Due $1,000 yearly Dec. 1 from 1916 to 1925, inclusive. A similar issue of 
bonds was reported sold on Dec. 1 to the same firm (V. 101, p. 1999).

TETON COUNTY SCHOOL DISTRICT NO. 41 (P. O. Bynum), 
Mont.— B O N D  O F F E R I N G .— Bids will be received until 2 p. m. Feb. 29 
by Roy Move, District Clerk, for $1,000 5-10-year opt. school bonds voted 
Dec. 21. Denom. $500. Date Feb. 29 1916. Interest (rate not to exceed 
6%) semi-annually at the County Treasurer’s office. Buyers will satisfy 
themselves as to the legality of bonds in advance.

TUTWILER, Tallahatchie County, Miss.— B O N D  S A L E —  We are 
advised that the $15,000 municipal water-works and sewer bonds (V. 101, 
p. 154) have been disposed of.

WABASH COUNTY (P. O. Wabash), Ind.— BO.VD O F F E R I N G .—  
Proposals will be received until 5 p. m. Feb. 15 by N. P. Lavengood, 
County Treasurer, for $4,000 Morrow road, $15,880 Beaver road, $14,200 
Poston road and $17,800 Jackson road improvement bonds.

W ASHINGTON TOWNSHIP (P. O. W ashington), Beaufort 
County, No. Caro.— B O N D  S A L E .— On Feb. 7 the $50,000 5% 25-year 
gold coupon road-construction bonds (V. 102, p. 364) were awarded to 
Otis & Co., Cleveland, at 102, int. and expenses. Other bids were:
Robinson-IIumphrey-Wardlaw Co., Atlanta_____________________ $50,500
First National Bank, Washington______________________________ I 50,400

\ 50,150F. L. Fuller & Co., Cleveland____________________________________50,101
Cummings, Prudden & Co., Toledo_______________________  50,065
Terry, Briggs & Co., Toledo______________________________  50,065
Weil, Roth & Co., Cincinnati__________ $50,015 less $450 for expenses
J. C. Mayer & Co., Cincinnati_______________$50,051 less $750 for expenses

W ASHINGTON TOWNSHIP (P. O. Portsmouth), Scioto County, 
Ohio.—B O N D  S A L E .—On Jan. 29 an issue of $1,000 cemetery bonds was 
awarded to the Central Nat. Bank of Portsmouth at 100.70, it is reported.

W ATERTOW N, Middlesex County, Mass.— T E M P O R A R Y  L O A N .—  
On Feb. 10 the loan of $175,000 maturing Nov. 27 1916 was awarded to 
II. C. Grafton Jr. of Boston at 2.60% discount, plus 50 cents premium— 
V. 102, p. 546. Other bidders were :

D is c o u n t. 1 D is c o u n t .
F. S. Moseley <fc Co., B ost..2.67% Cropley, McGaragle & Co.,
Bond & Goodwin, Boston__ 2.74% | B oston____________________2.87%

WAUKON INDEPENDENT SCHOOL DISTRICT (P. O. W aukon),
Allamakee County, Iowa.— B O N D  O F F E R I N G .— Proposals will be 
received until 7 p. m. Feb. 21 by E. D . Purdy, Secy. Board of Education, 
for the $50,000 high-school-building and equipment and $15,000 site- 
purchase 4H %  coupon bonds voted Jan. 13 (V. 102, p. 364). Denom. 
$1,000. Dato March 1 1916. Principal and semi-annual interest (M. & 
N), payable at the First National Bank, Waukon, or at the School Treas
urer’s office, if preferred. Due yearly on May 1 as follows: $2,000 from 
1918 to 1925, inclusive, $3,000 from 1926 to 1929, inclusive. $4,000 1930, 
1931 and 1932, $5,000 1933 and 1934 and $15,000 1935. Certified check 
for $1,000, payable at the Secy. Board of Education, required. Purchaser 
must furnish blank bonds and pay accrued interest. Bonded debt, this 
issue. Assessed valuation equalized 1915, $2,000,732: estimated actual 
value, $3,500,000; moneys and credits, $316,100.

WESTCHESTER COUNTY (P. O. W hite Plains), N. Y .—  B O N D  
O F F E R I N G .— Proposals will be received until 12 m. Feb. 16 by Rovert A. 
Patteson, County Comptroller, for $1,000,000 4 % 23 H-year aver. reg. 
county building bonds. Denom. $1,000. Date Mar. 1 1916. Prin. and 
semi-ann. int. payable at office of County Treas. Due $25,000 yearly on 
Mar. 1 from 1920 to 1959 incl. Certified check on a national bank or trust 
company or a State bank for 3% of bonds bid for, payable to Wm. Archer, 
County Treasurer, required. Bonds to be delivered and paid for at office 
of County Treasurer at 12 m. Mar. 1 unless a subsequent date shall be mu
tually agreed upon. Purchaser to pay accrued interest. These bonds will 
be certified as to genuineness by the U. S. Mtge. & Trust C o ., who will also 
certify as to the signatures of the county officials and the seal impressed 
thereon, and legality will be approved by Hawkins, Delafield & Longfellow 
of N. Y . City, a copy of whose opinion will be furnished purchaser. Total 
bonded and floating debt (not including this issue), $7,578,192. As
sessed value, personal, $7,365,702: real, $404,800,000.

WHATCOM COUNTY SCHOOL DISTRICT NO. 170, W ash.—
B O N D  S A L E .— Reports state that an issue o f $15,000 bonds has been sold 
to John E. Price & Co. o f Seattle.

W ILLISTON, Williams County, No. Dak.— B O N D  E L E C T I O N —  
An election will be held Feb. 15 to vote on the question of issuing $13,500

NEW LOANS

Sale of Municipal Bonds for the Line of the Cincinnati Southern Railway
SEALED PROPOSALS WILL BE RE

CEIVED at the office of the Board of Trustees 
of the Cincinnati Southern Railway until 12 
o ’clock noon of WEDNESDAY, the 8th day of 
March, 1916, for the purchase of 200 coupon 
bonds, each of the face value of $500, bearing 
4H per cent interest, issued by the Board of 
Trustees of the Cincinnati Southern Railway.

These bonds aro issued in accordance with and 
under the provisions of an Act of the General 
Assembly o f the State of Ohio, passed May 17, 
1911 (102 O. L., I l l ) ,  entitled ’’ An Act supple
mentary to an Act passed April 23, 1898 (93
O. L., 637), entitled ‘An Act supplementary to 
an Act relating to cities of the first class having 
a population exceeding one hundred and fifty 
thousand Inhabitants, passed May 4, 1869 (66
O. L ., 80), and to all Acts supplementary to said 
Act o f May 4. 1869, and authorizing the Board 
of Trustees, appointed under the Act of May 4, 
1869, to issue additional bonds for terminal facili
ties and permanent betterments for the line of 
railway,”  and an Act of the General Assembly 
of the State of Ohio, passed March 5, 1913 (102
O. L ., 112), entitled An Act to supplement ‘An 
Act supplementary to an Act passed April 23, 
1898 (93 O. L., 637), entitled ''An Act supple
mentary to an Act relating to cities o f the first 
class having a population exceeding one hundred 
and fifty thousand inhabitants,”  passed May 4, 
1869 (66 O. L ., 80), and to all Acts supplementary 
to said Act o f May 4, 1869, and authorizing the 
Board of Trustees, appointed under the Act of 
May 4, 1869, to issue additional bonds for ter
minal facilities and permanent betterments of the 
line of railway, passed May 17. 1911 (102 O. L., 
I l l ) ,  as supplemented by an Act passed by the 
General Assembly of Ohio April 20, 1915, ap
proved May 1. 1915 (106 O. L., 196), entitled 
fiAn Act providing that the remaining bonds to 
be issuod under an Act passed May 17, 1911 (102
O. L., I l l ) ,  may bear a higher rate of interest 
than provided in said Act, and contracts pursuant 
to the said Acts, made and entered into by and

between the Trustees of the Cincinnati Southern 
Railway and the Cincinnati New Orleans & Texas 
Pacific Railway Company, the lessee of said rail
way, dated November 19, 1912, and Novem
ber 15, 1915.

The said bonds constitute Series C, amounting 
to $100,000, issued, or to be issued, under the 
corporate seal o f said city for money borrowed 
thereon in the aggregate not to exceed $500,000, 
authorized by the above Act of May 17, 1911, to 
be borrowed by said Board of Trustees of the 
Cincinnati Southern Railway as a fund for the 
completion of the terminal facilities and perman
ent betterments upon the line of railway of the 
Cincinnati Southern Railway—a line of railway 
owned by the said City of Cincinnati and ex
tending from said city to the City of Chattanooga, 
in the State of Tennessee—and each bond is 
equally secured by a pledge of the faith of the said 
City of Cincinnati, and a tax in addition to all 
other taxes for municipal purposes, which shall 
be annually levied by the Council of said city on 
the real and personal property returned on the 
grand levy sufficient to pay the interest and pro
vide a sinking fund for their final redemption.

The legality of Series B of the issue o f bonds 
under the Acts o f May 17, 1911, and March 5, 
1913, was affirmed by the Supreme Court o f 
Ohio in case of City of Cincinnati vs. Harris et al. 
(91 Ohio State).

The said bonds are to be Issued under date of 
March 1, 1916, and are payable on the 1st day 
of March, 1965, at the American Exchange Na
tional Bank, in New York City, with interest 
thereon at the rate of 4H per cent per annum, 
payable semi-annually on the 1st days of Sep
tember and March in each year, upon the presen
tation and surrender, as they severally mature, 
of the interest coupons attached thereto; payable 
both as to principal and interest in lawful money 
of the United States. Said bonds are redeemable 
at the option o f the City of Cincinnati on the 
1st day of March, A. D. 1956, or at anv time 
thereafter, upon payment of the principal and

accrued Interest: all of said bonds are to be 
signed by the President of the Board of Trustees 
of the Cincinnati Southern Railway, and attested 
by the Auditor o f the City of Cincinnati, and 
registered in his office, and also to be recorded in 
the office o f the Trustees of the Sinking Fund o f  
said city.

A certified check drawn on a national bank for 
the amount of 2 per cent of the par value of the 
bonds bid for, payable to the order of the Board 
of Trustees of the Cincinnati Southern Railway, 
must accompany each bid. This check shall inure 
to the benefit of the city upon the failure of the 
bidder to comply with the provisions of his bid 
or to take the Donds at the amount bid.

No bids for less than par and accrued interest 
to the day of delivery or the bonds will be accep
ted; the bonds to be delivered to the buyer at 
the Fifth-Third National Bank, in the City of 
Cincinnati, on any business day between the 
8th day of March’and the 20th day of March, 1916.

Bidders must enclose their bids in sealed en
velopes and deposit the same with the Secretary 
of the Board of Trustees of the Cincinnati South
ern Railway, at the office of the Trustees of the 
Cincinnati Southern Railway, Ingalls Building, 
northeast corner Fourth and Vine streets, Cin
cinnati, Ohio, on or before the 8th day of March, 
1916, at 12 o ’clock noon, and such sealed envelopes 
must have endorsed thereon the nature of the bid 
and the name and address of the bidder.

All bids must state the number of bonds bid for.
Bids will be opened WEDNESDAY, the 8th 

day of March, 1916, at 12 noon, in the presence 
of the bidders, at the office of the Board of Trus
tees of the Cincinnati Southern Railway.

The Board of Trustees o f the Cincinnati South
ern Railway reserves the right to reject any or all bids.

By direction of the Board of Trustees of the 
Cincinnati Southern Railway.

LEVI C. GOODALE, President.
STANLEY FERGUSON, Secretary.

$ 4 8 ,5 0 0 .0 0
C o u n t y  o f  M e r c e r ,  N e w  J e r s e y
3 0 -Y e a r  R o a d  I m p r o v e m e n t  B o n d s

$ 2 0 , 0 0 0 . 0 0

C o u n t y  o f  M e r c e r ,  N e w  J e r s e y

$ 7 3 ,0 0 0 .0 0
C o u n t y  o f  M e r c e r ,  N e w  J e r s e y

Until 2:30 P. M ., FEBRUARY 15, 1916, the 
Finance 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 $1,000 
each; 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 New 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 chock on some 
reputable bank for Two Per Cent of the amount 
of the bonds bid for, payable to the order of 
Joseph H. 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 bids 
or 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 II. Black, County Collector. 
Court House. Trenton, New Jersey.

WILLIAM L. CONARD.
Chairman, Finance Committee.

5 -Y e a r  R o a d  I m p r o v e m e n t  B o n d s

Until 2:30 P. M „  FEBRUARY 15, 1915, the
Finance Committee of the Board of Chosen Free
holders of the County of Mercer, will receive bids 
for 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 $1,000 
each, interest payable semi-annually on the first 
days of January and July of each year; to bear 
interest at the rate of four and one-half Per centum 
per annum. Said bonds to be issued by the County 
of Mercer, under an Act of the Legislature of the 
State of New Jersey, entitled "An Act to provide 
for the permanent improvement and maintenance 
of public roads in this State” (Revision of 1912) 
and the Acts amendatory thereof and supplemental 
thereto, and under a resolution of the Board of 
Chosen 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 on 
some reputable bank, for 2% of the amount of 
the bonds bid for; payable to the order of Joseph
U. 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 bids 
or 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.

20 -Y e a r  C o u p o n  B r id g e  B o n d s

Until 2:30 P. M .. FEBRUARY 15. 1916. the 
Finance Committee of the Board of Chosen Free
holders of the County of Mercer, New Jersey, 
will receive sealed bids for all or any part o f the 
issue of $73,000 twenty-year coupon bonds of the 
County of Mercer. New Jersey.

Said bonds are in the denomination of $1,000 
each; interest payable semi-annually on the first 
days of January and July of each year, and to 
bear interest at the rate of four per centum per 
annum. Said bonds to be issued under an Act 
of the Legislature of the State of New Jersey, 
entitled, "An Act in relation to County Expendi
tures”  and the Acts amendatory thereof and 
supplemental 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 some 
reputable bank, for two per cent of the amount 
of the bonds bid for. payable to the order of 
Joseph H. 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 .. in 
the office of the County Collector of the County 
of Mercer, Court House. Trenton, New Jersey.

The right is reserved to reject any or all bids 
or 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.
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4% slte-purehas6 and armory-auditorium erection bonds. Denom. (6) 
$1,000: (3) $2,000, (1) $1,500. Int. semi-annual. Due $1,000 yearly from 
11 to 16 years from date of bonds, and $2,000 17, 18 and 19 years and $1,500 in 20 years.

YANKTON, Yankton County, So. Dak .— B O N D S  V O T E D .— The 
question of issuing $150,000 paving bonds carried, it is stated, by a vote 
o f 550 to 208 at an election held Feb. 4.

ZANESVILLE, Muskingum County, Ohio .— B O N D  S A L E .— On 
Jan. 28 thirteen issues of 4 1 4 %  and 5% bonds, aggregating $46,830, 
w e r e  awarded to the Citizens Nat. Bank of Zanesville at 101.90. Int. 
M . & S. Due from 1 to 5 years.

C a n a d a ,  i t s  P r o v i n c e s  a n g  M u n i c i p a l i t i e s .
ALBERTA, Province o f .— D E B E N T U R E  S A L E S .— During the five 

months ending Dec. 31 1915 the Alberta School Supply Co. of Edmonton 
purchased the following 39 issues of debentures, aggregating $237,150 
issued by various districts and municipalities in the Province of Alberta.

P la ce  I s s u in g  D eben tu res . A m o u n t ,
Alix S. D. No. 1441___________ $2,500
Bearberry S. D. No. 3118______1.200
Berkeley Sch. D. No. 3124______ 1,350
Beverly, Town________________ 25,000
Beverly S. D . No. 2292............... 25,000
Birds Eye S. D. No. 3279______1,200
Blueberry Valley S.D. No.3120. 900
Bohdan S. D . N o. 3097-............. 900
Bulyea S. D . No. 3191________ 1,500
Calgary R. C. S. D. No. 1_____ 50,000
Cardston, Town______________ 11,000
Eldorado S. D. No. 3138______1,000
Fertile Forest S. D. No. 3177 1,200
Fletcher S. D. No. 3162________ 1,000
Forests. D. No. 3171_________  700
Grangedale S. D. No. 3142____1,300
Gregerson S. D . N o. 3244........... 1,500
Grenville S. D. No. 3259______1,350
Lake McKee S. D. No. 3054 ... 1,200
Leafland S. D. No. 3033_______  500
Lethbridge, City______________75,000
Mayfield S. D. No. 3165-......... 1,300
Mound Red S. D. No. 3272____1,200
Nelson R. M . No. 638_________ 10,000
No. Derby S .D . No. 3196_____ 800
Park View S. D. No. 2965_____1,200
Ponoka Pub. S. D . No. 423___ 1,500
Poplars. D. No. 3215___________1,200
Rebel Creek S. D. No. 3020___ 1,200
Rockland S. D. No. 3016_______ 1,500
Splan S. D. No. 475___________ 2,000
Spread EagleS. D. No. 3183--- 1 ,2 0 0  Sunset Valley S. D. No. 3236-- 1,500
Teat Hills S .D . No. 3276_______ 1 ,0 0 0
Valhalla S. D . No. 3130_______  800
View Land S. D. No. 3129_____1,500
Willowlea S. D. No. 3122___ 1,250
Woodgrove S. D. No. 3143___ 1,500
Willow Valley S. D. No. 3200_1.200

P u rp o se . I n t .  R ate. D u e .
Sch. Bldg, 

do do
7%

103 ? -
serial
dodo do V ̂ /q do do

20-yr. serial
Sch. Bldg. 6% do do

do do 7% 10-yr. serial
do do 
do do 
do do 
do do

Sch. Bldg, 
do do 
do do

6%
6%

do do 
do do 
do do 
do do 

20-yr.ann’lty 
10-yr. serial 

do do 
do do

do do 79o do do
do do 7% do do
do do 7% do do
do do H% do do
do do 7% do do
do do 

Notes 
Sch. Bldg, 

do do
6%
7 %

do
5-year
10-yr.

do

do
serial
do

Rural Impts. 6% do do
Sch. Bldg. 7% do do

do do 7 % do do
do do 7% do do
do do 7 % do do
do do do do
do do do do
do do 7 % do do
do do 7°?o do do
do do 7 % do do
do do 7 % do do
do do 8% do do
do do do do
do do 7% do do
do do 7% do do
do do 7 % do do

BROCKVILLE, Ont.— D E B E N T U R E  S A L E — On Feb. 7 the $16,
456 88 5% 20-year local-impt. debentures wero awarded to A. E. Ames & 
Co. of Toronto at 95.374. Denom. 1 for $456 88, 16 for $1,000. Date 
Feb. 7 1916. Int. J. & D.

BROOKE TOWNSHIP (P. O. Brooke), O n t — D E B E N T U R E  O F F E R 
I N G . — Proposals will be received until to-day (Feb. 12) by W . J. Weed, 
Twp. Clerk, for four issues of 5% drainage debentures, aggregating $5,
314 22. Due in 4 and 5 equal ann. installments.

BURNABY, B. C — D E B E N T U R E  O F F E R I N G — Proposals will be 
received until 12 m. Feb. 28 by Arthur G. Moore, Clerk, for the $1,000,000 
6% 20-year serial debentures mentioned in V. 101, p. 2165. Certified 
check for 1% of debentures is required.

COTE DES NEIGES (P. O. Montreal), Quo — D E B E N T U R E S  
O F F E R E D  B Y  B A N K E R S . —According to reports, W .  L .  McKinnon &  
Co. of Toronto are offering to Investors an issue of $200,000 6% school 
debentures maturing May 1 1955.

DOVER TOWNSHIP, O nt— D E B E N T U R E  S A L E . —According to 
reports, Brent, Noxon & Co. of Toronto recently purchased ten Issues of 
debentures, aggregating $43,814 38. Interest 5 ) 4  % and 6% .

EDMONTON, Alta.— D E B E N T U R E  S A L E . — Newspaper reports state 
that the $1,788,000 6% 5-yr. gold debentures which Wood, Gundy & Co. 
of Toronto have been offering to investors— V. 102, p. 547—are part of the 
issue of $2,075,000 which was authorized by the City Council and referred 
In V. 102. p. 366.

FORD CITY, O n t — D E B E N T U R E  E L E C T I O N — An election will be 
held Feb. 26, it is stated, to vote on the question of issuing $4,831 5 'A  %  
10-installment street-lighting and road-impt. debentures.

KENORA, O n t — D E B E N T U R E  S A L E — Reports state that C. H. 
Burgess & Co. of Toronto have been awarded $27,754 and $14,500 6 % deben
tures. Due In 1953.

NORTH VANCOUVER, B. C — D E B E N T U R E  S A L E —  According to 
reports an issue of $7,973 10 5 %  local-impt. debentures has been awarded 
to the Northern Nat. Bank of Toledo, Ohio, at 85.*. ,4

OAK BAY, B. C — D E B E N T U R E  O F F E R I N G — F. W. Clayton, Clerk, 
is offering for sale an issue of $3,161 5 } 4 %  10-yr. debentures, despatches 
state. ■

OTTAWA, Ont .— T E M P O R A R Y  L O A N .—This city recently negotiated 
a six-months loan of $700,000 with A. E. Ames A Co. of Toronto at 4% Int., 
reports stated.

POINT GREY, B. C — D E B E N T U R E S  A U T H O R I Z E D — A  by-law 
has been passed, it is stated, providing for the borrowing of approximately 
$600,000 against the 1916 taxes.

PORT HOPE, O n t — D E B E N T U R E  O F F E R I N G — B i d s  will be received 
until Feb. 14 by J. W. Sanders, Town Clerk, for an Issue of $35,000 5  A  % 
30-installment water-works debentures.

VANCOUVER, B. C .— D E B E N T U R E S  A U T H O R I Z E D .— Reports state 
that the City Council has passed a by-law to borrow $1,692,900 on the 1916 
taxes.

WALKERVILLE, Ont— D E B E N T U R E  S A L E .—The $20,988 street- 
improvement debentures voted Jan. 3 (V. 102, p. 274) have been awarded 
to Geo. Carruthers & Son of Windsor for $20,993 14, equal to 100.024, it Is 
stated.

NEW LOANS

The State of South Carolina
Office,

Commissioners of the Sinking Fund.
Columbia, February 5, 1916.

P R O P O S A L S  F O R  B O N D S

(Approximately $4,800,000.00)
Exempt from Taxation in South Carolina, 

including Federal Income Tax.
p Sealed proposals for the issue of approximately 
$4,800,000 00 4% bonds will be received at the 
office of the Commissioners of the Sinking Fund, 
Columbia, South Carolina, up to 12 o ’clock noon. 
WEDNESDAY, FEBRUARY 16TH, 1916.
Bonds issued under Act of 1912 “ To provide for 
the Exercise by the State of its Option to Call in 
and pay the Whole or any Part of the Brown 
Bonds and Stocks Issued under an Act Entitled 
‘An Act to provide for the Redemption of that 
Portion of the State Debt known as the Brown 
Consol Bonds and Stocks by the Issue of Other 
Bonds and Stocks,’ Approved December 22nd, 
1892": and will be coupon bonds In the denomi
nation of Five Hundred Dollars and One Thousand 
Dollars, and Registered Stock (bonds and stock 
being interchangeable), bearing interest at the 
rate of 4 %  per annum, payable on the first days 
o f January and July of each year; principal and 
interest payable in gold or its equivalent, at the 
State Treasury in the city of Columbia, or at the 
Agencies of the State in the cities of Charleston 
and New York.

Said bonds and certificates of Stock shall be
come payable at the end of the term of forty years 
from the first day of January. A. D. 1912, but 
the State shall reserve to Itself the right to call In 
and pay the whole or any part of the issue at 
any time after the expiration of twenty years 
from date of issue.

Bonds to be delivered as soon after sale as can 
be prepared.

Each proposal must be accompanied by a cer
tified check for 1 % of the bid, payable to the order 
of the Treasurer of the State or South Carolina, 
on a National Bank, a State Bank or a Trust 
Company doing business in this State.

Proposals to be enclosed in a sealed envelope 
addressed to the Commissioners of the Sinking 
Fund, Columbia, South Carolina, and endorsed 
“ Proposal for the purchase of Bonds.”

No bid will be considered at less than par and 
accrued interest.

The State reserves the right to reject any or 
all bids.

By order of the Commissioners of the Sinking 
Fund.

RICHARD I. M ANNING,
Governor & Chairman.

Attest:
D . H. MEANS, Secretary.

B .  W .  S t r a s s b u r g e i

SOUTHERN INVESTMENT SECURITIES 

M O A 7 0 0 M K K F .  A L A .

NEW LOANS.

B o r o u g h  o f  R u t h e r f o r d

Bergen County, New Jersey 

$90,000, 4V£% Funding Bonds 
$40,000, 4Vfc% Funding Bonds

Sealed proposals will be received by the Council 
of the Borough of Rutherford, at the Council 
Chamber, Borough Hall, on FEBRUARY 15, 
1916, at 8 o ’clock P. M ., for the purchase of all 
or any part of two issues of Funding Bonds de
scribed as follows :

$90,000 Funding Bonds, naturing three in each 
of the years 1917 to 1946, inclusive;

$40,000 Funding Bonds, maturing February 1, 
1946:

Said bonds will be of the denomination of $1,000 
each, dated February 1, 1916, bearing Interest 
at the rate of 4 ) 4 %  per annum, payable semi
annually on the first days of February and August 
in each year. Both principal and interest of said 
bonds will be payable at the office of United States 
Mortgage & Trust Company, In New York City, 
in gold coin of the United States of America of 
the present standard of weight and fineness. 
Said bonds will be coupon bonds with the privilege 
of registration as to principal only, or as to both 
principal and interest.

Said bonds will be sold at not less than par and 
accrued interest from the date of the bonds to the 
date of delivery. The right Is reserved to reject 
any and all bids. ,

Proposals should be addressed to F. A. Stedman, 
Clerk of tho Borough of Rutherford, Rutherford, 
New Jersey, and enclosed in a sealed envelope 
marked on tho outsido "Proposal for Funding 
Bonds”  and must be accompanied by a certified 
check upon an incorporated bank or trust com
pany, payable to the order of F. P. Newman, 
Collector of the Borough of Rutherford, for 2% 
of the par value of the bonds bid for. Checks of 
unsuccessful bidders will be returned upon the 
award of the bonds. No Interest will be allowed 
on tho amount of checks of successful bidders 
and such checks will be retained and applied in 
part payment for the bonds, or in case or failure 
to take up and pay for the bonds in accordance 
with the terms of tho proposal, will be applied 
on account of the damages incurred by the Borough 
through such failure.

The successful bidder will be furnished with 
the opinion of Messrs. Hawkins, Delafield & Long
fellow, attorneys of New York City, that the 
bonds are binding and legal obligations of the 
Borough of Rutherford. The bonds will be pre
pared under the supervision of the United States 
Mortgage & Trust Company, who will certify 
as to tho genuineness of tho signatures of the 
Borough officials and of the seal impressed there
on.

By order of the Borough Council.
Dated, February 2, 1916.

F. A. STEDMAN,
Borough Clerk.

John I Cole, Son & Co.
EXPERT BANK EXAMINERS AND 

ACCOUNTANTS
Auditing, Examining, Systematising

170 BROADWAY NEW YORK CITY

NEW LOANS.

$ 5 3 0 ,6 0 3 .4 7

City of M inneapolis, M innesota

Special Street Improvement Bonds
Sealed bids will be received by the Committee 

on Ways and Means of the City Council of the 
City or Minneapolis, Minnesota, at the office of 
the undersigned, WEDNESDAY, FEBRUARY 
16TH, 1916 at 2:45 o ’clock P. M ., for $530.
603 47 Special Street Improvement Bonds of 
slxty-two separate Issues, dated March 1, 1916, 
to become due and payable one-twentieth each 
year thereafter, tho last one being payable March 
1, 1936, and no bid will be entertained for said 
bonds for a sum less than the par value of the 
bonds bid for and accrued interest to date of 
delivery, and the rate of Interest must bo bid by 
the purchaser and must not be in excess of 5 per 
cent per annum payable annually of semi-an
nually.

The right to reject any or all bids is hereby 
reserved.

A certified check for Two Por Cent of the par 
value of the bonds bid for. made to O. A. Bloom- 
quist, City Treasurer, must accompany each bid.

Circular containing full particulars will be 
mailed upon application.

DAN O. BROWN.
City Comptroller,

Minneapolis, Minn.

NOW READY

H a n d - B o o k  o f  S e c u r i t i e s

1916 ISSUE
Issued Semi-Annually

Besides comprehensive tables of stock and bond 
prices, the Hand-Book contains In small compass a 
vast amount of Information concerning the various 
railroads whose securities are dealt in on the load
ing Stock Exchanges. It shows their carnloas, 
dividends, Ac., for a series of years, their preseut 
fixed charges, and also tho amounts of the different 
issues of bonds outstanding, their rates of inter
est. Ac. The data furnished will enable the In
vestor readily to determine the morits of each 
particular security.

The tables Include some of the leading Industrial 
companies.

Price o f  single copies---------------------------$1.00
To subscribers of the Chronicle------------ .78

William B. Dana Company
138 F R O N T  S T R E E T , N EW  Y O R K .
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