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CLEARINGS—FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEBRUARY 26

Clearings at-

New York________
Philadelphia_____
Pittsburgh.......... .......
Baltimore_________
Buffalo ....................
Washington _..........
Albany____________
Rochester_________
Scranton__________
Syracuso____ _____
Reading___________
Wilmington_______
Wilkes-Barre__Wheeling__ __
Trenton...............
Harrisburg________
Lancaster............
Y o rk ............ .......
U ric_____________I
Chester_________ I
Binghamton ............Greonsburg________
Altoona___________
Franklin__________
Frederick___________
Beaver County, P a..
Norristown_________
Montclair .............. .
Oranges___________

Total Middle___
Boston____________
Providence________
Hartford____ _____
New Haven_____
Springfield____
Portland ..............
Worcester............
Fall River__
Now Bedford . . .  ”
Holyoko............
Lowell____
Bangor..............
Watcrbury..............

Total New England
Chicago............
Cincinnati____
Cleveland____Detroit____ ______
Milwaukee_________
Indianapolis____
Columbus__ __
Toledo____________
Peoria____________I
Grand Rapids_____ I
Dayton___________
Evansville_______
Springfield, 111_____
Lexington............ .....
Fort Wayne..............
Youngstown________
Rockford___________
Bloomington........ .....
Quincy.................. .....
A kron........................
Canton....................
Springfield, Ohio___Decatur..........
South Bond_________
Mansfield ..................
Danville____  ____
Jacksonville, 111........
Jackson ________
Lim a...... ............. .
Ownesboro________
Lansing........ ..
Flint....................
Gary ....................
Lorain_____ ______
Ann Arbor__
Adrian_____________
New Albany______
Paducah ...................

Total Middle West. 
Details of Pacific and

Total Pacific_____
Total Other West..

St. Louis___________
New Orleans________
Loulsvlllo____
Houston_____
Galveston........
Richmond........
Atlanta______
Memphis_____
Savannah ____
Nashvlllo___________
Fort Worth__ .
Norfolk...... ...............
Birmingham________Augusta............
Knoxville__________
Little Rock 
Jacksonville _I
Mobile_______ " I I I
Chattanooga. 
Charleston . .
Oklahoma....  .........Macon ___
Columbia__ I I .........
Beaumont___ III
Austin_______ I.
Vicksburg . 
Wilmington, Nl OlII Columbus, Ga 
Jackson .
El Paso..
Meridian . .Tulsa_______
Muskogee -IIIIIIIII  

Total Southern....
Total all__________
Outsldo Now York I

F eb ru a ry .

11,106,737,277 
960,702,301 
249,013,573 
176,012,074 
55,106,233 
35,361,943 
20,790,374 
22,160,339 
12,716,467 
13,376,798 
8,301,115 
9,822,327 
6,848,899 
9,076,611 

10,935,726 
6,000,000 
7,479,304 
3,700,911 
5,080,409 
5,055,358 
3,239,400 
2,934,774 
2,213,859 
1,408,072 
1,277,787 
2,490,351 
2,095,033 
1,575,112 

_  3,021,598 
12,735,920,028 

800,172,518 
38,684,700 
28,691,808 
15,933,957 
19,134,859 
8,947,178 

13,074,680 
6,220,396 

•5,161,643 
3,459,875 
3,730,392 
2,292,739 
6,805,800

952,3107515
1,435,506,210

122,749,950
148,240,829
143,127,706
79,820,030
40,063,326
30,121,400
32,300,273
15,384,805
15,380,637
11,718,965
7,147,368
5.676.129 
4,182,012 
5,565,516
7.061.761 
4,229,767 
3,379,037 
3,893,503

11.391.000 
8,908,267
3.995.762 
2,664,063 
2,943,195 
2,274,782 
2,826,251 
1,207,194 
2,919,948 
2,215,001 
1,718,189 
3,767,735 
3,455,727 
1,097,020

397,546
1.155.130 

303,274 
457,500

3.600.000 
27173,518,868

other Western 
521,750,404 
801,719,395 
356,799,006 
100,439,063 
81,623,058 
42,511,021 
16,022,652 
04,449,478 
67,852,639
33.906.000 
20,036,837 
29,285,824 
33,390,709 
17,111,042 
10,424,539
6,716,655 
8,772,767 
9,375,257 

15 119,150 
4,468,567 

11,208,272
8.521.001

13.397.000
14.059.000 
3,757,402 
4,161,469

30,162,152
1.132.000 
2,000,000 
1,657,997 
2,987,835 
9,827,808
1.433.000 

12,267,800
4,980,577 

1,046,4671797 
18,235,677,037 
7,1281939,760

6,481,826,547 
577,079,034 
179,124,733 
145,755,206 
41,232,763 
28,345,427 
20,150,258 
16,540,337 
11,782,874 
11,104,378 
6,023,843 
0,169,902 
6,482,791 
6,867,311 
7,438,107 
5,948,325 
5,482,527 
3,119,591 
3,586,720 
2,350,377 
2,502,800 
2,787,072 
1,932,818 

845,680 
1,058,291 
1,857,356 
1,606,300 
1,514,990 

_  3,079,149 
1,583,621,556

556,589,847
27.343.700 
27,474,565 
13,221,812 
10,015,370
6,900,247
9,227,183
4,825,701
3,774,961
2,737,562
3,102,713
1,487,837

__  4,134,400
670,835,898

1,160,680,501
93,624,150
92,334,055
88,138,868
76,528,012
32,028,554
22.948.700 
22,142,287 
11,976,185 
12,331,471
8,364,558
4,144,474
4,292,054
3,857,898
4,929,133
4,520,461
3,503,485
2,871,338
3,173,433
5,990,000
6,254,789
3,461,715
1,782,749
2,385,533
2,171,552
1,761,481
1,031,682
1,880,192
1,442,937
1,890,100
2.013.154 
1,840,681

998,236
311,194
862,532
187,959
499,508

____3,003,480
1,092,218,201 

on page 860. 
438,587,394 
687,049,972 
296,509,225 

75,400,673 
65,395,637 
40,172,621 
19,406,238 
35,309,618 
53,319,310 
27,690,972 
22,434,740 
23,599,709 
35,082,531 
15,058,438 
9,104,442 
6,775,631 
6,474,725 
8,588,945 

10,657,866 
4,334,366 
8,996,453 
8,296,716 

10,632,600 
12,458,702 
3,826,197
3.433.521 

20,812,605
1,218,262
1.962.522 
1,784,172 
1,940,320
7.813.155 
1,193,837 
4,677,968 
2,926,919

839,850,6.36
11,912,172,657
5,430,346,110

Inc. or 
Dec.

+
+  66.5 
+  39.0 
+  20.8 
+  33.8 
+  24.7 

+  3.2 
+  34.0 

+  8.4 
+  20.2 
+  38.8 
+  59.2 
+  5.6 

+  40.5 
+  46.3 
+  11.0 
+  36.4 
+  18.6 
+  41 

+  115.1 
+  29.5 

+  5.3 
+  14.0 
+  73.7 
+  20.7 
+  34.1 
+  25.7 

+  4.0 
— 1.9 
I 68.1 

+  43.8 
+  41.5 

+  4.4 
+  20.5 
+  91.1 
+29.7  
+41.7  
+  28.9 
+  36.7 
+  26.4 
+  20.2 
+  54.1 
+  64.6 

■+1270 
+  23.7 
+  31.1 
+  60.5 
+  02.4 

+  4.3 
+  25.1 
+  31 ‘  
+  45.
+  28 
+  24., 
+40.+  72., 
+32.:
+  8,

+  12.
+  50.
+  18.
+  17.
+  22.7 
+  90.2 
+43.4 
+  15.4 
+  49.5 
+  23.4 
+  4.7 

+  60.
+  17.1 
+  55.3 
+  53.6 
— 9.1 

+  87.1 
+  87.7 
+  70.0 
+  27.6 
+  34.0 
+  61.7 
— 8.4 

+  19.9 
+  28.4

Two Months.

1916.

+  19.0 

+  16.7 
+  20.3 
+  33.2 
+  47.3 

+  5.8 
— 17.4 
+  82.5  
+  27.3  
+  14.2 
—8.0 

+  24.1 
— 4.8  
+  9.3 

+  14.5 
— 0.9  

+  3£
+  9.2 

+  41.9  
+  3.1 

+  25.0  
+  2.7  

+  26.0 
+  12.8 
—  1.8 

+  21.2 
+ 4 4 .9  
— 7.1 
+  1.9 

— 7.1 
+  54.0 
+  25.8 
+  20.1 

+  162.3 
_ + 70 .2  

+23.9  
+  53.1 

~ + J fl3

S
23,433,539,504

1,975,601,495
509,185,676
307.296.620 
117,455,464
73,902,571
43,731,795
47,725,960
26,168,726
28,035,416
18,163,299
22,227,616
14,338,000
20.838.188
19.568.399 
14,504,152 
15,340,563
6,974,583

10,507,936
9,607,285
6,710,500
6,209,803
4,597,840
2,973,288
3,162,875
4,969,559
4,787,627
3,365,646
6,507.010

20,818,597,408
1,669,106,604

83.356.400 
62,007,784
34.980.620 
30,183,623 
19,330,365 
28,262,944 
13,220,442
10.954.188 

7,423,277 
8,173,283 
4,239,190

15,230,700
1,992,035,400
2,903,032,617

203,628,400
320,359,726
296,203,533
157,712,590
84,111,748
63,695,400
68,018,606
31,293,844
33,550,777
24,284,137
15.450.469
11.228.469 
8,620,459

11,143,992
15,396,520
8,462,260
6,453,115
7,603,522

24,068,000
18,392,600
8,297,553
5.303.697 
6,528,013
5.012.697 
4,892,596 
2,430,145 
6,074,233 
4,932,342 
3,728,070 
7,420,170 
7,033,203 
3,582,437

824,776 
2,455,512 

583,897 
1,025,476 
8,159,218

1915.

4,511,900,819

1,089,047,492
1,697,562,221

780,255,741
206,892,470
104,817,091
84,089,421
32,653,080

132,430,486
144,484,390
74,063,170
43,958,316
63,176,787
70,274,797
36,502,024
27,056,122
15,236,834
18,506,109
20,889,005
29,632,045

9,174,312
23,648,989
18,960,162
26,464,850
30,295,256

8,606,243
8,444,297

47,129,039
2.598.000
4.200.000 
3,682,027 
5,956,720

19,222,147
3,109,900

22,785,800
10,332,300

■“ 27190,128,542
38,305,771,962
14,872,232,458

13,709,519,080
1,238,264,812

384,196,339
290,699,523

93,926,425
60,994,234
46,443,267
30,509,468
26,702,018
24,067,969
13,305,025
12,782,704
13,708,360
14,553,220
14,302,808
12,849,556
11,015,371
6,804,532
7,609,800
5,038,948
5,524,300
5.611.681 
4,101,041 
1,708,787 
2,775,079 
4,157,006 
3,531,744
3.836.681 
6,912,992

Inc. or 
Dec.

’ 10,128,053,500
1,202,022,504

61,788,400
52,387,001
29,190,547
21,546,032
15,198,083
19,834,362
9,819,091
8,280,249
6,126,200
0,256,111
3,200,173
9.130.100 

1,444,844,853 
2,472,506,889

200,181,450
200,825,850
185,135,927
150,302,307
67,819,377
49.260.000 
48,157,379 
26,049,626 
26,124,727 
17,583,677
9,475,870
9,247,005
8,343,009

10,687,997
10,336,322
7,004,165
6,225,848
6,596,626

13.225.000 
14,339,225
7,215,217
3,788,507
5,143,610
4,273,500
3,583,342
2,145,053
4,110,259
3,354,525
3,905,451
4,190,900
3.745.100 
2,029,753

857,548
1,909,874

370,597
1,029,845

____6,937,858
■31503,205,293

%+ 70.2 
+ 59.5 
+ 32.5 
+ 23.8 
+ 25.1 
+  21.2 
—5.8 

+ 30.7 
— 2.2 

+ 19.0 +  30.1 
+  73.9 + 4.6 + 43.2 
+ 36.7 + 12.9 +  39.3 +  2.5 + 37.0 
+ 90.7 
+ 21.5 +  10.7 
+  10.5 
+  68.1 
+ 13.9 
+  19.5 
+ 35.5 
—12.3 
—5.9

946,595,695
1,478,024,763

652,008,330
105,292,393
111,409,302
80,306,037
39,181,718
73,754,557

114,637,101
65,506,822
45,980,990
49,264,161
76,505,399
33,655,159
23,894,415
16,036,515
13,670,118
18,371,920
22,089,597

9,215,669
19,509,245
17,830,764
22,294,689
27,507,939

7,825,640
6,855,861

32,230,250
2,650,746
3,999,898
3,790,020
4,404,238

15,905,344
2,519,207

10,324,069
0,404,313

1,793,8.82,420
15,395,606,530
1,626,087,450

+  65.3 
+  38.9 
+  34.9 
+  18.5 
+  19.8 
+  67.9 
+  27.2 
+  42 
+  34.7 
+  32.3 
+  21.2 
+  30.6 
+  29.8 
+  60.8 
+  37.9 
+  19.9 
+  27.9 
+  59.5 
+  60.6 

+  4.9 
+  24.0 
+  29.: 
+  41.: 
+  20.
+  28 
+  38.
+  03 
+  20.
+  3.
+  4. 

+ 4 8 : 
+  19 
+  3.

+  15.
+  82: 
+  28.
+  15 
+  40:
+  20.
+  17.
+  36.
+  13.
+  47.8 
+  47.0 
— 4.5 

+  53.4 
+  87.8 
+  76.5 
— 3.8 

+  24.7 
+  55.0 
— 0.4 

+  17.6 
+  25.2

+  15.0 
+  14.9 
+  20.6 
+  25.2 
+  47.9 

+  5.5 
— 16.7 
+  79.6 
+  26.0 
+  13.1 
— 4.4 

+  28.3 
— 6.8 
+  8.5 

+  13.2 
+  1.3 

+  35.4 
+  13.7 
+  34.1 
— 0.4 

+  21.2 
+  6.3 

+  18.7 
+  10.1 
+  10.0 
+  23.2 
+  46.2 
— 2.0 
+  5.0 
— 2.8 

+  35.2 
+  20.9 
+  23.4 

+  120.7 
+  59.8 

" + ’2274 
I 50.8 

•1-27.9

Week ending February 26.

1916.
S

2,385,066,836
200,788,195

63,538,498
38,617,453
11,791,112
7,189,554
4,300,000
4,477,588
2,612,712
2,858,671
1,781,014
2,082,044
1,521,607
2,055,861
1,809,419

’  1,506,621 
886,645 

1,143,056 
1,023,372 

609,000 
602,606 
492,963

369,008

i, *37,1837295 
169,719,234 

7,620,300 
5,533,245 
3,280,755 
3,085,535 
1,700,715 
2,600,110 
1,389,890 
1,001,946

706.132
805.133
496,558

1915.

,440,413,264
124,704,189
44,150,133
29,187,862

8,994,484
6,092,001
4,368,876
3,087,398
2,539,893
2,328,123
1,352,243
1,329,590
1,211,447
1,460,661
1,574,283

'  "1,239",321 
733,456 
836,932 
540,040 
535,400 
559,673 
471,842

322,445

197,939,553
324,811,033

26,615,850
29,742,442
31,679,817
15,888,967
8,868,610
5.500.000 
7,307,798
3.800.000 

13,367,684
2,510,717
1,571,616
1,189,244

929,512
1,392,286
1,452,549
1,144,208

704,500
872,787

2.593.000 
2,039,845 
1,448,777

600,604
605,839
467,417
464,855
274,219
647,921
483,152
353,607
843,374

225,036
104,132

480,501,398

115,238,716
177,440,243
75,397,516
22,073,454
16,702,961
10,567,733
3.700.000 

14,895,208 
14,173,818
6,457,865
3,701,804
6,394,342
7,610,462
3,745,091
2.400.000
1.700.000
2.100.000 
2,112,023 
3,057,949

952,612
2,324,248
2,261,588
3,068,277
2,940,613

8,672,905
175,543

592,842

2,541,087
944,972

221,264,913
,929,568,118
544,501,283

,678,028,556
123,231,306

5.915.700 
5,533,325 
2,790,829 
1,998,575 
1,381,880 
2,051,754 
1,088,316

882,882
560,603
661,638
349,282

"T46T446,790
273,832,115

21,018,250
19,848,378
20,537,661
15,815,528
7,634,825
4.877.700 
4,990,127 
2,702,721 
2,806,177 
2,731,581 
1,020,377

898,263
956,453

1,052,484
953,985
976,654
790,813
733,998

1.936.000
1.300.000 
1,198,900

386,193
497,943
421,958
384,069
303,135
455.464 
314,548 
417,680
413.464

Inc. or 
Dec.

+  65.6 
+  61.0 
+  43.9 
+  32.3 
+  31.1 
+  18.0 
— 1.6 

+  45.3 
+  2.9 

+  22.8 
+  31.7 
+  56.6 
+  25.6 
+  40.7 
+  14.9
+  20'.4 
+  20.9 
+  36.7 
+  89.4 
+  13.8 

+  7.7 
+  4.5

+  14.5

+  63. 
+  37.7 
+  28.8 
— 0.0 

+  17.6 
+  54.4 
+  23.1 
+  26.7 
+  27.7 
+  13.5 
+  26.1 
+  21.8 
+  42.1

m ¥5.2 
+  18.6 
+  20.2 
+  44.8 
+  54.3 

+  0.5 
+  16.2 
+  12.8 
+  46.4 
+  40.6

1914.
$

1,547,673,106
167,073,806
46,007,517
30,129,102
9,392,899
6,297,332
6,006,419
3,811,397
2,668,538
2,292,628
1,521,231
1,542,075
1,331,157
2,090,999
1,719,202

'T , 290,597 
652,627 
828,958 
571,083 
620,500 
608,086 
589,622

1913.

356,734

162,084
59,561

"3921491,988

101,621,276
154,502,387
63,453,100
18,168,022
12,149,206
8,069,391
4,279,762
7,856,215

11,735,491
6,089,927
4,640,305
5,322,006
7,210,837
3,844,801
2,169,430
1,368,683
1,607,625
1,676,632
2,353,559
1,017,189
1,969,585
1,715,401
2,189,885
2,643,146

5,533,785
203,245

492,377

1,122,346
____559,107
1791441,058
652,532,055
212,118,791

+  20: 
— 8. 

+  54. 
+  32 
—2 

+  32 
+  52. 
+  17. 
— 10. 
+  18: 
+  33 
+  56. 
+  20. 
+  55.' 
+  21 
+  10 
+  20. 
— 9. 

+  42.2 
+  53.8 
— 15.3 

+  104.

+  38.9 
+  74.8

+ 22.4
+ 13.4 
+  14.9 
+ 18.8 
+ 21.5 + 37.5 + 31.0 —12.3 +  89.6 
+  20.8 
+  6.0 

—20.2 
+  20.1 
+ 5.5 
—2.6 + 10.7 + 24.2 

+  30.6 + 26.0 
+ 29.9 —6.4 
+  18.0 +  31.8 + 40.1 
+  11.2

+  56.7 
— 13.1

+20.3

+  126.5 
+  68.9 
+23.3  
+  48.1 
+  27.4

,835,095,675
188,959,186

8,747,800
5,106,474
3,141,053
2,780,749
2,027,670
2,797,239
1,175,305
1,129,248

794,646
493,371
488,351

“1527472,127
297,077,018
21,997,800
18,557,946
24,391,943
14,275,432
6,820,597
5,371,600
4,963,634
3,555,965
3,045,955
3,007,636
1,039,660

850,000
723,889

1,060,550
1,049,125

930,952
705,100
721,322

1,470,000
1,225,371

968,075
402,343
455,268
372,047
365,692
279,187
450,219
367,586
495,519
307,929

S
,118,888,569
177,093,753
69,018,914
46,375,521
10,805,471
7,808,277
7,058,690
4,991,127
2,602,491
2,791,140
2,136,675
1,989,852
1,581,717
2,062,922
2,092,309

" 1,612,409 
899,167 

1,053,513 
724,997 
578,400 
684,607 
563,786

409,380

21463,9137687
129,379,820

6,831,100
4,072,553
2,763,183
2,136,530
1,676,278
2,073,534
1,011,160

975,427
616,327
576,235
359,980

232,454 
47,674

~ 41716457487

99,081,134
129,845,024
68,376,641
14,808,264
12,508,919
8,547,161
3,622,500
6,635,009

13,460,696
7,278,479
3,455,015
5,991,448
6,895,270
3,472,050
3,785,235
1,290,558
1,493,204
1,946,765
3,066,579
1,100,126
2,259,142
1,658,420
1,559,351
3,414,915

6,564,192
337,575

348,398

1,428,427
877,461

1557181,800
820,321,247
272,628,121

"217,641,092
348,900,536

27,098,300
21,795,625
26,226,192
15,377,368
9,444,682
6,344,400
4,347,672
4,735,506
3,357,308
2,659,810
1,216,765

944,206
1,605,899
1,427,004
1,585,015

866,726
1,113,406

972,533
1,724,000
1,579,258
1,036,199

573,245
695,048
402,172
469,423
448,807
647,574
536,909
542,349
495,000

211,994
35,000

"479,315,931

128,160,612
153,587,099
85,015,489
21,395,460
17,592,445

"4,095", 666 
8,321,903 

13,832,762 
8,497,780 
4,888,879 
7,533,610 
8,303,468 
3,545,162 
3,806,691 
2,472,846 
1,871,574 
1,675,380 
3,831,862 
1,543,978 
2,374,500 
1,683,230 
1,493,114 
3,033,599

5,160,738
336,499

351,226

902,755
_712,346

"214,272,296
,666,890,718
,548,002,148Clearings by Telegraph and Canadian Clearings on page 860.
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THE FINANCIAL SITUATION.
In the present troublous situation, when the possi

bility of getting involved in the war in Europe 
looms so large at times, it is gratifying to have as 
an element of strength in the general situation, the 
wonderful returns of railroad earnings that are now 
coming to hand. The returns are wonderful, though in a 
declining stock market such as we arc now experiencing 
they attract little or no attention and pass almost 
unnoticed. Nevertheless they arc favorable factors 
of great importance in more ways than one and are 
especially welcome at this juncture, when it seems 
likely that we will be called upon to absorb for many 
months to come continuous masses of foreign- 
owned American securities.

These reflections are suggested by the appearance 
the present week of the January statements of those 
two great Eastern trunk line systems, the Pennsyl
vania and the New York Central. Both serve the 
manufacturing districts of the Middle and Middle 
Western States which at the moment are blessed 
with rare activity and prosperity. We are not called 
upon at present to consider whether this prosperity 
is likely to be of long or of short duration; and, as a 
matter of fact, no one can tell which it is to be, the 
problem being so intimately connected with the 
course of the gigantic war in Europe. The fact of 
special importance is the immediate presence of the 
prosperity and its effects upon the revenue returns 
of the railroads, whose outlook and prospects have 
undergone a marvellous transformation in the brief 
period of twelve months.

The Pennsylvania RR. on the combined Eastern 
and Western lines records a gain in gross earnings for 
the month in the large sum of $7,860,818, and no 
more than $2,743,511 of this was consumed by aug
mented expenses, leaving therefore a gain in net 
in the handsome sum of $5,117,307. The Pennsyl
vania is a system of great earning power and all its 
figures and results are on a proportionately large 
scale, but a gain in net for a single month of over 
$5,000,000 arrests attention even in its case. In the 
gross the gain amounts to over 30% and in the net—  
it seems almost incredible— the improvement reaches 
over 250%. Let the reader ponder well what an 
improvement of 250% in net earnings means. An 
idea of its significance will be afforded when we say 
that the amount of the net the present January was 
$7,048,777 as against but $1,931,470 in January 
last year. It may be urged that we are comparing 
with heavily reduced earnings in 1915, and the state
ment of course cannot be denied. The truth is, 
however, that the 1916 gain many times exceeds the 
1915 losses for the same month. The decrease in 
the net in January 1915 was only $1,035,571, whereas 
now in 1916, as we have already seen, the increase 
reaches no less than $5,117,307. The totals of the 
net for the three years stand at $7,048,777, $1,931,
470 and $2,967,041, respectively, the relative sizes 
of the three amounts indicating how greatly the 1916 
net exceeds that of cither of the other two years.

In the case of the gross this year’s additions like
wise far exceed the 1915 contraction, the totals of the 
gross for the three years being $32,681,434, $24,
820,616 and $27,619,230. It will be observed that 
the 1916 total runs $5,000,000 better even than that 

. of two years ago.
For the New York Central the results are also 

very unusual. As in the case of the Pennsylvania

System, we will, for the purpose of illustration, take 
the figures not merely for the New York Central 
proper, but include also the various auxiliary and 
controlled roads, the whole going to form the New 
York Central System. Here we have for the month 
a gain of $6,052,020 in gross and of $4,629,363 in 
net. In the previous year the falling off in gross 
was only $325,860, while in the net, on account of 
a great saving in expenses at that time, there was 
actually an improvement then of $1,608,356. To 
this gain in the net last year the present year’s gain 
is additional and the totals of the net for 1916, 1915 
and 1914 stand in this relation, $8,903,543 in 1916, 
$4,274,180 in 1915 and $2,662,979 in 1914. There 
is obviously a vast difference between the net of 
$8,903,543 now and the $2,662,979 net of two years 
ago.

No one, obviously, should count upon the con
tinuance of gains of the present phenomenal extent. 
A continuous record of improvement on such a huge 
scale is manifestly impossible. As a matter of fact, 
the pace has already begun to slacken. Whether 
the war lasts much longer or not, more moderate 
records of improvement must henceforward be ex
pected. The improvement already recorded, how
ever, is certain to leave its impress upon railroad 
affairs for a long time to come. In other words, 
the improvement having been so substantial, the 
advantages will remain and exercise a most beneficial 
influence.

The monthly statements of the Pennsylvania and 
the New York Central are, of course, merely typical 
instances. The returns of nearly all other roads, no 
matter in what part of the country they are situated, 
tell a similar tale, and thus United States railroads 
have all at once been placed on a new plane of ad
vantage. The results are already seen in the im
proved credit that the railroads generally enjoy, 
and it is a well-known fact that since last 
autumn, when the revival in traffic suddenly devel
oped, large masses of short-term obligations have been 
cleared away. In that regard the improvement will 
be lasting. Nor is its beneficial influence likely 
soon to be lost.

The matter is of importance not alone to the rail
roads but to the general financial and commercial 
public. Having regained their borrowing powers, 
these great transportation agencies will be able soon 
to prosecute new construction work, in the shape of 
extensions or additions, on a scale that has not been 
possible before for a very long time. When the war 
terminates, therefore, and the special classes of 
business which are the occasion for the present 
phenomenal trade activity are withdrawn, the rail
roads will be able to step in and in part at least fill 
the void created, making the setback correspondingly 
less severe. That, obviously, is a hopeful augury 
that should not be lost sight of in any general survey 
of prospects and conditions.

Bank clearings in the United States lor February 
1916 make a very gratifying comparison with the 
corresponding month of 1915. It is to be explained, 
of course, that the month a year ago covered one 
business day less than now, and, furthermore, that 
the lack of snap to business then was a very potent 
influence in very materially contracting the volume 
of clearings, the total for the whole country having 
then been the smallest of any February since 1909.
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But making due allowance for the adverse factors 
last year, as well as for the one day less, the current 
showing is an exceedingly satisfactory one, and can 
be taken as indicating a continuation of the marked 
revival in trade and industry that first became 
manifest towards the end of last summer. The 
failures statement for the month, which shows a 
decided decrease in the mercantile mortality as 
contrasted with the previous year, also reflects the 
marked improvement in the general business situa
tion, as do returns of railroad earnings, while building 
operations reports indicate renewed activity in 
that important branch of our industrial life.

The generally favorable nature of the current 
exhibit is indicated by the fact that of the 102 cities 
included in our compilation, as presented on the 
first page of this issue, only 14 fail to show some 
excess over a year ago and in many cases the per
centages of gain are extremely heavy. In this 
latter category the most prominent cities are New 
York, Boston, Philadelphia, Cleveland, Detroit, 
Louisville, Richmond, Providence, Springfield, Mass., 
Toledo, Salt Lake City, Worcester, Waterbury, 
Evansville, Trenton, Wheeling, Austin, Jackson
ville, Fla., Chester, Erie, Fargo, Joplin, Tulsa and 
Muskogee. Most of the cities, moreover, establish 
new records for February, after allowing for the 
extra day this year, and in several instances, a new 
high mark for any month has been set. The losses 
reported are in no cases heavy, and arc mainly at 
the South and explainable by the restricted cotton 
movement in 191G. The grand total of clearings 
for the month this year is 818,235,G77,037, a gain 
of 53.1% over 1915, while contrasted with 1914, an 
augmentation of 41.8% is recorded. For the two 
months the increase over the previous year is 50.8% 
and the gain over 1914 reaches 31.8%. At New 
York the February aggregate at $11,106,737,277 
shows an expansion of 71.3% over 1915 and 53.4% 
over 1914, while for the period since January 1, 
comparison with 1915 discloses an excess of 70.2% 
and with 1914 of 41.1%. Outside of New York 
the total for the month is 31.3% greater than for 
the period a year ago and exceeds by 21.8% the 
former high record figure of 1913. The two months’ 
aggregate shows gains of 27.9% and 16.5% respec
tively.

While there was less activity on the New York 
Stock Exchange during February than in January, 
the volume of operations was nevertheless of very 
satisfactory proportions, but the course of the 
market was quite generally toward a lower level of 
values. Transactions, in fact, were of greater 
magnitude than for the corresponding month of any 
year - since 1910, the number of shares traded in 
having been 12,126,205, against only 4,383,449 last 
year, 0,220,059 in 1914 and 8,763,632 in 1913. For 
the two months of 1916, moreover, the dealings 
aggregated 28,083,149 shares, against 9,459,659 
shares a year ago, 10,308,954 shares two years ago 
and 15,512,605 shares in 1913. Bond sales were 
also of greater magnitude than for February of recent 
years, with the Anglo-French issue prominent in the 
dealings. The month’s transactions in all classes 
of bonds were 85)4 million dollars par value, against 
43% millions last year, and for the period from Janu
ary 1 to February 29 reached $203,379,500, against 
$100,953,000. On the Boston Exchange expansion 
in'the trading is to be noted, 1,084,263 shares, com
paring with 419,331 shares and bond sales totaled i

$1,098,000, against $590,100. Philadelphia, further
more, reported sales of 642,551 shares, against 142,
572 shares.

Continued improvement in Canadian clearings, 
as contrasted with a year ago, is indicated by our 
compilation for February, all but three of the 23 
cities from which returns are received reporting 
increases. The total for the month this year ex
ceeds 1915 by 36.1% and 1914 by 12.7%, but falls 
nominally below 1913. For the two months the 
increase in the aggregate for the 23 cities is 35.7% 
over 1915 and 10.1% over 1914, but compared with 
1913 the loss is 1.7%.

Cotton and cotton trading are attracting much 
attention in the present session of Congress, if we 
are to judge by the various regulatory measures 
already introduced by Southern Representatives. 
We have already referred to the further investiga
tion of the New York Cotton Exchange that Mr. 
Heflin of Alabama is trying to bring about. Besides 
this, there is the bill introduced by Chairman Lever 
of the House Committee on Agriculture, amending 
the United States Cotton Futures Act of 1914. Rep
resentative Heflin, furthermore, has introduced a bill 
requiring that in reporting sales of cotton the statement 
shall be specifically made whether they are futures 
or actual cotton; heavy penalties are provided for 
failure ‘ o comply with the provisions of the Act. 
Mr. Le er has presented a measure providing for 
the collection and publication of statistics of pro
duction and consumption of cotton and cotton 
goods in foreign countries, the bill covering an appro
priation for carrying on the work. Finally, Repre
sentative Stcdman of North Carolina stands sponsor 
for a bill requiring all cotton exchanges in the United 
States doing inter-State or foreign business, or both, 
to keep a record of all sales, the buyer to specify 
the grade he is to receive and the seller to deliver 
that grade. The penalty named in this case is 
certainly heavy enough— a fine of $1,000 when the 
contract is for 100 bales or under and an additional 
$1,000 for every additional 100 bales.

While, concededly, the end of the war is not yet in 
sight, there is striking evidence of a deteimination in 
Britain to prepare for a continuing trade war, even 
after peace shall have been signed. Old traditions, 
such as free trade, are, if current temperamental con
ditions continue, apparently to be sacrificed in this 
widespread campaign. This subject was discussed 
in many of its phases at a convention of all the great 
commercial organizations of Great Britain compris
ing the British Association of Chambers of Com
merce, upwards of 1,000 delegates being present. 
The tendency, based on a wave of belief that Britain’s 
free markets have been one of the chief aids in 
building up German industries, developed into a 
demand for protective duties. Sir Reginald M c
Kenna, Chancellor of the British Exchequer, who, 
assuch,has charge of the framing of tariff schedules, 
in addressing the Executive Committee, declared 
that the Government was not committed to an ad
herence to the old economic policy which the experi
ence of the war had shown must be readjusted to the 
new conditions. A resolution that was adopted 
unanimously declared that the “ strength and safety 
of the British nation in time of national peril lie in 
the possession by this nation of the power to produce 
its requirements in its own soil and its own factories
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rather than in the possession of values which may be 
exported and exchanged for the products and manu
factures of foreign countries."

A second resolution advocating reciprocal trading 
relations and reciprocal tariffs, encountered some 
opposition from the adherents of free trade, but 
finally prevailed with practical unanimity. It pro
vides “ first for preferential trading relations between 
all British countries; second, for reciprocal trading 
relations between the British Empire and allied 
countries; third, for favorable treatment of neutral 
countries; fourth, for restriction by tariff and other
wise of all trade relations with enemy countries so as 
to make it impossible to return to pr -war condi
t i o n s . T h e  Bradford delegation urged absolute 
prohibition of further dealings with Germany, but 
this did not prevail. Another tariff resolution urged 
the Government to take steps “ to foster and safe
guard'’ British industries. The resolution as origin
ally moved by the Birmingham Chamber of Com
merce provided for the “ protection" of British indus
tries. The use of the word “ protection" raised an 
animated discussion between the old free trade and 
the protection elements. An amendment finally was 
carried substituting the words “ to foster and safe
guard" for “ protection." A standing vote showed 
less than a dozen delegates adhering to the old policy. 
A shipping resolution was adopted urging the 
Government to revise the shipping laws under which 
foreign ships receiving subsidies use British ports 
and harbor facilities without the payment of harbor 
dues, foreign ships, according to the resolution, thus 
enjoying benefits not extended to British vessels. 
Another resolution, accepted unanimously, asked that 
pilots’ licenses be issued only to persons of British 
nationality.

Addressing the delegates at the luncheon interval, 
A. Bonar Law, Secretary for the Colonies, announced 
that arrangements were in progress for an economic 
conference of the Entente countries at Paris to con
sider the possibility of utilizing the economic forces 
of all the Allies for the better prosecution of the 
war. Emphasizing how the war had welded the 
whole Empire together in a way nothing else could, 
Mr. Law said that the people were a commercial 
peopl) and in the matter of grasping business never 
had been excelled, “ even by our chief enemies." 
Whatever else had happened, the speaker contin
ued, “ the resources of the British Empire never 
again will be exploited as in the past by the Ger
mans." The London “ Daily News" claims informa
tion of a reliable nature that the inner circle of the 
Cabinet will recommend the incorporation in the 
Budget of an announcement that German imports 
will be prohibited after the war, and also that meas
ures will be taken probaby in the nature of preferen
tial duties for the purpose of encouraging exports 
from the British colonies to the countries of the 
Allies. No decision is likely to be reached in the 
matter, adds the newspaper, until it has been con
sidered by the entire Cabinet as well as by the eco
nomic conference of the Allies, to which the Secre
tary for the Colonies alluded in his speech.

Another subject brought up at the convention of 
the British Chambers of Commerce was the neces
sity of energetic British action to meet American ac
tivities in banking and shipping. A banking reso
lution as introduced was somewhat critical to the 
banks, on the ground that theyjdid not sufficiently

co-operate in plans for extending foreign trade. Sir 
Edward Holden defended the banks vigorously, de
claring that they were providing resources to carry on 
the war, finance British industries and maintain a 
huge reserve for the national safety. He warned the 
commercial interests to prepare to assist in spreading 
British banking and industry to Russia and South 
America in order to take advantage of the opportuni
ties now opening. A vast organization, he said, re
cently has been established in the United States, 
with a capital of $50,000,000, designed to carry Amer
ican trade throughout the world. “ We must do the 
same thing," he declared, “ and do it quickly. We 
should have a system of British banks throughout 
South America, particularly in the Argentine and 
Brazil, and throughout Russia and other Allied coun
tries. Our Government should wake up and take 
a Governmental interest in this question." A reso
lution finally adopted declared that “ the Govern
ment should facilitate the establishment of a large 
credit bank for the purpose of developing British 
trade abroad.”

At a meeting at the Guildhall on Wednesday, called 
for the purpose of inaugurating a British National 
Savings Campaign, Chancellor McKenna declared 
the country must bear the burden of increased taxa
tion to provide means for carrying on the war, as 
there were not many nations able to lend Great 
Britain either money or goods. He declared that 
if consumption continued at the present rate there 
would not be enough goods supplied in the world to 
compensate for the immense destruction occasioned 
by the war. He reminded his hearers that the army 
and navy must be kept supplied, and said there did 
not exist in the whole world means to supply them to 
the full “  unless this country made use of its resources." 
The only method, the Chancellor continued, was the 
diversion of capital and labor which are now engaged 
in peace services for the nation, to employment for 
the army and navy. Everyone, he said, ought to 
take stock of his daily habits and see what he could 
give up. What was needed was to teach the people 
to postpone their expenditures. Mr. McKenna con
cluded his address by declaring that the only way to 
avoid heavy taxation was for the nation to save. 
He moved a resolution to the effect that the meeting 
recognized that no sacrifice was too great to ensure 
victory, and that it pledged itself to use all means to 
that end. The Chancellor’s resolution was carried 
unanimously by the meeting, which represented the 
provincial authorities throughout the country.

The week has been one of horrible butchery on the 
firing line in France. Fort Douaumont, to the north 
of Verdun, was occupied by the German troops early 
in the week. It was subsequently surrounded by the 
French and to this extent remained in a state of 
siege until yesterday, when Berlin reports indicated 
that the French had been driven out of the village of 
Douaumont too. Another of the Verdun defenses, 
namely, Fort Moranville, also has fallen before the 
German attacks, though thus far the French artillery 
fire has prevented German occupation. The loss of 
life on both sides has been appalling, and the Battle 
of Verdun, as it will be known in history, has not yet 
been decided, latest reports announcing that the 
Germans have resumed their heavy offensive, with 
the French everywhere opposing it strongly. Le 
Mort Homme, the Cote du Poivre and Douaumont 
sector particularly have suffered heavy bombard
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ments. Summarizing the present situation around 
Verdun, German correspondents at the front assert 
that between Feb. 21 and Mar. 1 a total of 170 
square kilometers (105 square miles) of terrain was 
gained by the Germans, this being four times as 
much as the French won in their entire offensive in 
the Champagne last fall, says the Overseas News 
Agency report. The taking of this ground north 
and east of Verdun has shortened the German radius 
of action from the north to the southeast by several 
kilometers. Northeast of St. Mihiel, French guns 
have worked effectively against the German positions. 
In Alsace, in the region of Seppois, a heavy artillery 
duel has been fought. In order to relieve the Verdun 
situation, the British along the Ypres-Comines Canal, 
in Flanders, have begun an aggressive action and 
have already reversed the advantage gained over them 
by the Germans on Feb. 14 by retaking the800yards 
of trenches the Germans captured at that time. 
German mine galleries in these trenches have been 
destroyed. The British have also taken a small 
salient in the original German lines, defeating the 
German counter attack. In the Woevre district 
comparatively slight activity has been shown by the 
Germans except in the vicinity of Fresnes, where, 
after a severe bombardment, an attack was made on 
the French position only to be repulsed, according to 
Paris.

The situation remains unchanged on the Russian 
and Austro-Italian front. In Asia the Russians are 
keeping up their strong offenses against the Turks. 
Germany is alleged to have sent an ultimatum to 
Portugal demanding the release within forty-eight 
hours of the interned German steamers that have been 
seized by that Government. The only response by 
the latter has been the hoisting of the Portugese flag 
on all German steamers lying at Mornugao, accord
ing to a Lloyd’s dispatch from Bombay. The Ger
mans who were aboard these vessels have been in
terned at Panjim, which is the capital of the Portu
gese colony of Goa in India. Thus it seems ob-. 
vious that Portugal is siding definitely with the 
Allies.

It is announced that a proclamation will be issued 
to-morrow (Sunday) by the British Government 
calling up on April 7 married men of the ages between 
19 and 27 years. Wednesday March 1 was the last 
day for unmarried men to voluntarily enlist. Lord 
Derby stated on lhursday that 140,000 married men 
had attested voluntarily since the beginning of the 
war. He also suggested in the House of Lords 
that no single men under 31 be allowed to plead ex
emption on the ground that they were engaged in 
reserved occupations. He thought that neither 
single nor married men should be exempted on this 
ground unless they had held their present position 
previous to Aug. 15. Many men, he said, were 
undoubtedly entering the excepted trades in order to 
escape military service and the Government must 
take steps to get the men of these trades and to re
place them by women or men returned from the 
front or unfit for military service. It is announced 
in Melbourne that agitation in favor of conscription 
has grown enormously in Australia. Sir Alexander 
Peacock, the Victorian Premier, was reported by 
cable on Thursday to have declared that ample 
evidence existed that a big majority of the people 
would welcome a general call to arms.

For the first time since the war began there has 
this week been evidence of open friction between 
President Wilson and Congress. It will be recalled 
that Senator Gore of Oklahoma last week introduced 
a resolution designed to warn Americans off armed 
ships belonging to belligerents. A companion reso
lution was introduced in the House. President 
Wilson this week demanded a vote on these resolu
tions in order that all question of Congress sustaining 
his policy in connection with Germany’s latest sub
marine threats be determined once and for all. The 
situation increased in tenseness as the week pro
gressed. On Thursday Senator Gore , one of the 
Democratic leaders, intimated in the Senate that the 
President had told Senators Stone and Kern that 
unless Germany yielded on the submarine issue he 
would sever diplomatic relations; that war probably 
would follow, and that such an event might not neces
sarily be an evil to the United States, as it would 
bring the European struggle to a conclusion by mid
summer and render a great service to civilization. 
Senator Gore challenged the two Senators named to 
deny that the President had made the remarks at
tributed to him. Senator Stone entered a denial, 
and Senator Kern is alleged to have said that the 
President had a “ passion for peace.”  On Thursday 
evening the following official statement was issued 
at the White House: “ When the attention of the 
White House was called to certain statements in 
Senator Gore’s speech this afternoon the President 
authorized an unqualified denial of any utterance 
to which any such meaning could be attached.”  
On Friday the Senate by a vote of 68 to 14 tabled 
the Gore resolution, Senator Gore voting with the 
ayes after having amended the resolution so as to 
deprive it of much of its force.

Advices cabled from London still indicate the 
absence of important movements on the Stock Ex
change at that center. Aside from the intense mili
tary operations in France, which, not unnaturally, 
have exercised a deterrent influence, business has 
been restrained by uncertainty as to the date of an
nouncement of the new war loan. The varying 
reports of the position of our own Govenment sug
gested by the clash between President Wilson 
and Congress is, too, mentioned by cable corres
pondents as encouraging indisposition to make 
new commitments. Calling of men to the colors 
is still another influence of the absence of business 
activity. As to the first of these influences, the 
war loan, while it is reported to be the intention of 
the Treasury to place no limit on the amount and 
to put British credit definitely on a 5% basis, there is 
some expectation that efforts will be made to defer 
the actual issue until the present financial year 
expires on March 31. These expectations, which 
became more settled towards the close of the week, 
served to check active buying of the older war loans 
for conversion purposes. Speculation in London, to 
quote one correspondent, is “ momentarily out of 
fashion,”  except in a few cheap-looking South 
American mining stocks. Stock Exchange and in
vestment circles there, according to an Associated 
Press correspondent, suggest that a feature of the 
new loan designed to tap big amounts of trustee and 
other funds, will be the insertion of a clause to the 
effect that the stock can be handed to the Govern
ment at par value in payment of estate and death 
duties. This clause, it is considered, will prove
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attractive to executors of estates and trustees gener
ally. Under the present system, stocks from a de
cedent’s estate have to be sold at the current market 
value, which frequently is considerably below par. 
If the new condition materializes, the smaller in
comes still will be tapped by the existing 5%  Ex
chequer bonds and the workingman’s savings by the 
suggested return of £20 at the end of five years for 
every £16 deposited in the savings bank. Some 
people, the correspondent adds, have not altogether 
abandoned the hope that lottery features or premium 
drawings will be decided upon. Such a scheme would 
undoubtedly appeal to the sporting instincts of the 
working classes, particularly in the North of England 
and to a certain section in the city. In some circles, 
on the other hand, the belief seems to prevail in 
London that the war loan may be hastened by the 
falling off in the demand for Exchequer bonds, which 
in turn is ascribed to a contraction in sales of Ameri
can securities by British holders to the Treasury. 
There seems considerable doubt whether the Treas
ury’s alternate plan of borrowing American securities 
and paying a small commission for their use, has yet 
been placed in actual operation. Some correspond
ents intimate that delay has been necessary, resulting 
from difficulty in arranging details. The Chancellor 
of the Exchequer, Sir Reginald McKenna, in a 
speech at the Guildhall early in the week intimated 
that he did not contemplate any further large in
crease in the income tax rate. This, however, was 
received with some degree of skepticism on the ground 
that the revenue would, in that event, have to be 
paid in some other form.

A fourth German war loan will be opened for sub
scription beginning to-day, Saturday, and will re
main open until March 22. It will be unlimited in 
amount and dual in form. A 5% Imperial loan will 
be offered for popular subscription at 98.50, and 
will not be redeemable before 1924. The other form 
will be Imperial Treasury bonds of 43^ per cents 
offered for subscription at 95. The latter are divided 
into ten series and are redeemable one series at a time 
by annual drawings from 1923 to 1932. The first 
installment will be due on April 18 and the fourth 
or last payment on July 20. The Berliner Handels- 
Gesellschaft, one of the principal Berlin banks, re
ports net profits for 1915 of 8,406,837 marks, com
pared with 6,382,301 marks in 1914. The dividend 
rate has been increased to 6% from 5% . The long- 
expected ordinance forbidding the importation of 
articles of luxury into Germany has been promul
gated. The object is, first, by cutting out needless 
imports to reduce Germany’s debit trade balance 
during the war and to improve the rate of mark ex
change. Some of the imported articles which Ger
many will be forced to do without in future when the 
present stock is exhausted are caviar, crayfish, man
dolins, pineapples, French champagne and liquors, 
candy, perfumes, cosmetics, fans, silk and lace 
dresses, paintings, precious stones, artificial flowers, 
caps, machine tools, plumes and feathers, and gold 
and silver ware. The official announcement says:

“ In addition to many business houses a line of 
important industries will be seriously affected by 
this new regulation, and these sacrifices will bear more 
heavily on German industry than on the individual 
who must go without indulging himself in the accus
tomed enjoyment of articles of luxury, and other 
more or less dispensable things. The individual

can easily bear these limitations, but commerce and 
industry, too, must bear this new sacrifice which the 
war imposes on them, and show their oft-proved 
power and ability of readjustment to the demands 
of the day.”

Official announcement was made on Wednesday 
of the German Government’s proposed war tax bills. 
Advices received by a semi-official news agency esti
mate that the new taxes will yield 500,000,000 marks. 
They will consist of taxes on special war benefits 
and on receipts. There will be additional postage 
dues, a tax on way-bills, and the tax on tobacco will 
be increased. The Government on drafting the bills 
took several points of view into consideration, it is 
stated. While there is a moral necessity for a tax on 
special benefits made during the war, it is necessary at 
the same time not to hinder the formation of new cap
ital because the enemy, it is charged, is attempting 
to crush the economic forces of the German nation, 
and is even planning to continue this design after the 
end of the war. In order to leave the direct taxes 
free for the Federal States and municipalities, the 
new Federal taxes will be mostly indirect. The new 
taxes will spare smaller incomes and must affect no 
new organizations during the war. As these taxes 
are not considered to be of a permanent nature, but 
simply war taxes, a definitive financial arrangement 
will be necessary at the end of the war.

The Finance Committee of the Russian Duma on 
Monday approved a new war loan for 2,000,000,000 
rubles, to run for ten years, with interest at 53dj%, 
subscribers receiving the same privileges that were 
given in connection with preceding issues. Accord
ing to Petrograd newspapers, a banking syndicate 
at once informed the Minister of Finance, Pierre 
Bark, that it will subscribe 1,000,000,000 rubles at 
the rate of 93 to the new loan. It is expected that 
the subscription books will open on March 20. There 
have this week been a number of conferences in New 
York to consider an American credit to Russian 
banks. The negotiations, in fact, contemplate two 
loans aggregating between $75,000,000 and $100,
000,000, one to be arranged with the Russian Gov
ernment and the other with Russian banks. Three- 
year notes will, it is understood, be given, to be se
cured by deposit of Russian railway bonds. The 
proceeds of both loans will be used to pay for supplies 
purchased in this country. A public offering of the 
notes may be made.

As estimated expenditure of 210,414,280 rubles 
($105,207,140) over the estimated revenue is con
tained in the budget presented to the Russian Duma 
at Petrograd on Tuesday. An ordinary expenditure 
of 3,232,463,698 rubles ($1,616,231,349) is estimated 
in the budget. This does not include the expenses 
of the war, which are much greater. The cost of the 
war in 1915 amounted to 8,000,000,000 rubles ($4,
0 0 0 ,000,000), and this year it is expected will be 
about 11,000,000,000 rubles ($5,500,000,000). This 
expense will be met by loans and paper money, as 
will the budget deficit. The decrease in the revenue 
derived from alcoholic drinks, on account of the ban 
on vodka, is the most important factor in the deficit. 
In 1914. the revenue derived from this source was
689.000. 000 rubles ($344,500,000), as compared with
9.000. 000 rubles ($4,500,000) last year. The report 
of the budget committee states:

“ With regard to rural economy, the surface sown 
showed a decrease of 7,000,000 acres, but thanks to a
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good harvest, the wheat decrease was not apprecia
ble. Decline in industrial activity has been compen
sated by higher prices and army orders. Bank de
posits reach the unprecedented figure of 800,000,000 
rubles ($400,000,000).

“ The budget committee considers it absolutely 
necessary that the question of the unification of the 
whole political life of Russia and of the co-ordination 
of political action with external and internal financial, 
commercial and economic affairs be taken up for 
consideration.”

The Finance Minister, Pierre Bark, explained that
500,000,000 rubles ($250,000,000) in the budget 
would be realized from new sources of revenue. He 
was so confident that the Russian people would make 
temperance permanent that he devised taxes to make 
up for the loss of revenue created by the cessation of 
the sale of alcoholic liquors in Russia. The cost of 
the war, now 31,000,000 rubles ($15,500,000) daily, 
must, he argued, be met not only by loans but by the 
issuance of paper money, an evil which imposed the 
necessity for extreme caution. A committee of rep
resentatives of all the Ministers under the presidency 
of M . Bark is preparing for early introduction in the 
Duma of a project for nofcv taxation in accordance 
with the basis outlined by the Progressive Block in 
that body. For the first time in Russia an income 
tax will be provided. There will be few new indirect 
taxes. One of these will be a tax on textile manufac
tures. Import duties will be increased. The new 
scheme of taxation is expected to produce an increase 
of 863,000,000 rubles ($431,500,000) in the annual 
income of the State.

No change is to be noted this week in the official 
Bank rates at the European centers, London, Paris, 
Berlin, Vienna and Copenhagen remaining at 5% , 
Italy, Norway, Sweden and Portugal 5)^% , Russia 
6 %  and Switzerland, Holland and Spain 43^%. 
In London the private bank rate is 5)/g% for sixty 
and ninety day bills though, as was the case a week 
ago, some business is understood to be passing at 
a shade below that figure. Cables from Berlin 
quote a private bank rate of 4% % , against 4M %  a 
week ago. No other private bank rates have been 
reported by cable this week so far as we have been 
able to learn. Money on call in London is quoted 
at 4@ 4j^% .

The Bank of England reports an increase of £1,
122,199 in its gold, but only £324,000 in its reserve, 
the note circulation having shown an expansion 
of £799,000. Phe proportion of reserve to liabilities 
is now 27.02%, against 27.40% last week, 25.75% 
one year ago and 50.13% in 1914. A decrease of 
£1,989,000, representing payments over revenue by 
the Government is to be noted in public deposits 
while the item of other deposits increased £5,624,000. 
Quite a large increase in loans (other securities) of 
£3,407,000 is reported, bringing the total up to 
£96,743,000, against £118,173,863 at this date a 
year ago and £38,670,421 in 1914. The Bank holds 
in gold £56,109,692. A year ago the amount was 
£59,992,087 and in 1914 £41,786,783. The Bank 
reports as of February 26 the amount of currency 
notes outstanding as £93,605,327, against £93,157,
317 the week preceding. The amount of gold held 
for the redemption of such notes remains at £28,
500,000. Our special correspondent furnishes the 
following details by cable of the gold movement 
into and out of the Bank for thelBankJweek : In

flow, £2,259,000 (of which £663,000 bar gold bought 
in the open market, £1,000,000 imported from abroad 
(originating points not stated) and £596,000 net 
received from the interior of Great Britain); out
flow, £1,137,000 (of which £10,000 exported to the 
United States,- £100,000 to Spain, £25,000 to other 
Continent, £100,000 to South America, £500,000 
earmarked India and £200,000 earmarked miscel
laneous and £202,000 bar gold sold.) We add a 
tabular statement comparing for the last five years 
the different items in the Bank of England return :

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

M a r .  1. M a r . 3. M a r .  4 .  M a r . 5. M a r . 6.
£  £  £  £  £

Circulation..............  33,306,000 34,532,920 28,498,150 28,116,590 28,252,860
Public deposits-----  30,630,000 51,872,482 22,441,289 24,640,177 23,668,397
Other deposits........ 102,018,000 118,841,851 40,877,199 40,485,916 42,455,188
Govemm’tsecurities 32,838,000 26,917,424 11,152,689 13,034,912 15,116,036
Other securities-----  96,743,000 118,173,863 38,676,421 42,529,831 39,978,088
Reserve notes & coin 41,253,000 43,909,167 31,738,633 27,814,188 29,274,696 
Coin and bullion... 56,109,692 59,992,087 41,786,783 37,480,778 39 ,077,556 
Proportion of reserve

to liabilities......... 27.02% 25.75% 50.13% 42.75% 44.25%
Bank rate................  5% 5% 3% 5% 3 H %

The weekly statement of the Bank of France re
ported a decrease of 20,839,000 francs in gold, bring
ing the total down to 5,014,985,000 francs, which 
compares with 4,240,375,000 francs one year ago and
3.602.950.000 francs in the pre-war period at this date 
in 1914. The silver holdings increased 566,000 
francs. Note circulation showed an expansion of
164.847.000 francs, general deposits an increase of
12.899.000 francs and Treasury deposits a gain of
23.899.000 francs. There was a reduction of 7,901,
000 francs in discounts. The Bank’s stock of silver 
is 360,760,000 francs, which compares with 376,775,
000 francs in 1915 and 642,900,000 francs in 1914. 
Note circulation is once again at a new high level, 
amounting to 14,360,098,000 francs, against 11,072,
500,000 francs in 1915 and 5,946,800,000 francs in
1914. General deposits aggregate 2,200,389,000 
francs, comparing with 2,363,300,000 francs in 1915 
and 646,850,000 in 1914. Discounts are 3,165,079,
000 francs, against 1,054,350,000 francs one year ago 
and 2,213,400,000 francs in 1914.

’ The Imperial German Bank reports as of March 1 
an increase for the week in its gold holdings of 
700,000 marks, in loans and discounts of 279,
000,000 marks and in deposits of 199,000,000 marks. 
Note circulation registered an expansion of 268,
000,000 marks. The Bank reports its holdings of 
gold at 2,457,100,000 marks, against 2,270,640,000 
marks in 1915 and 1,392,580,000 marks in 1914. 
Combining loans and discounts, we have a total of
5.571.000. 000 marks, which compares with 4,137,
980,000 marks one year ago and 1,006,000,000 
marks in 1914. The item of circulation shows an 
aggregate of 6,554,000,000 marks. In 1915 the 
corresponding item was 4,862,700,000 and in 1914
1.954.000. 000 marks. The gold reserve which 
covers circulation of banking notes decreased from 
39.1% to 37.5%. Money borrowed by loan banks 
on collateral increased 385,000,000 marks to 1,606,
0 0 0 ,0 0 0  marks.

The local money situation seems at last to have 
jegun a response to the accumulation of demand 
upon the loanable funds in the banks and in the 
hands of other lenders. Sixty-day funds are still 
available on last week’s basis of 2}4@ 2% % , but 
other maturities running up as distant as six months 
have been advanced fractionally all around. The
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i m m e d i a t e  i n c e n t i v e  f o r  t h e  c h a n g e  i n  r a t e s  w a s  t h e  
p r e p a r a t i o n  r e q u i r e d  f o r  t h e  M a r c h  p a y m e n t s .  I n  

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

S a t u r d a y ’ s  b a n k  s t a t e m e n t ,  w h i c h  s h o w e d  a  r e d u c 

t i o n  o f  $ 1 7 , 0 0 9 , 7 5 0  i n  t h e  s u r p l u s  r e s e r v e ,  f o l l o w i n g  a  

d e c r e a s e  o f  $ 1 0 , 8 1 4 , 4 1 0  t h e  w e e k  p r e c e d i n g ,  a n d  

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

m e n t s  d o w n  t o  $ 1 3 4 , 9 9 8 , 7 9 0 ,  w h i c h  c o m p a r e s  w i t h  

a  h i g h  l e v e l  f i g u r e  o f  s o m e t h i n g  i n  e x c e s s  o f  $ 2 0 0 , 

0 0 0 , 0 0 0  a  f e w  m o n t h s  a g o .  L o a n s  i n d i c a t e d  t h e  l a r g e  

e x p a n s i o n  o f  $ 4 8 , 7 9 4 , 0 0 0  t o  $ 3 , 3 8 8 , 9 6 3 , 0 0 0 ;  d e m a n d  

d e p o s i t s  i n c r e a s e d  $ 3 4 , 2 7 3 , 0 0 0  t o  $ 3 , 4 4 8 , 8 3 2 , 0 0 0 ,  

a n d  t i m e  d e p o s i t s  i n c r e a s e d  $ 1 , 8 5 4 , 0 0 0  t o  $ 1 5 5 , 2 2 1 , 

0 0 0 .  R e s e r v e s  i n  “ o w n  v a u l t s ”  d e c r e a s e d  $ 9 , 5 8 4 , 0 0 0  
t o  $ 5 0 3 , 2 2 3 , 0 0 0 ,  i n c l u d i n g  $ 4 3 0 , 6 2 8 , 0 0 0  i n  s p e c i e ;  

r e s e r v e s  in  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  $ 1 , 3 4 6 , 
0 0 0  t o  $ 1 6 6 , 7 5 4 , 0 0 0 ,  a n d  r e s e r v e  i n  o t h e r  d e p o s i t a r i e s  

d e c r e a s e d  $ 6 0 3 , 0 0 0  t o  $ 5 8 , 4 7 9 , 0 0 0 ,  m a k i n g  t h e  t o t a l  

r e s e r v e ,  w h i c h  a m o u n t s  t o  $ 7 2 8 , 4 5 6 , 0 0 0 ,  s h o w  a  
r e d u c t i o n  o f  $ 1 1 , 5 3 3 , 0 0 0 .  I n  a d d i t i o n ,  a n  i n c r e a s e  

o f  $ 5 , 4 7 6 , 7 5 0  i n  r e s e r v e  r e q u i r e m e n t s ,  a s  a l r e a d y  

n o t e d ,  b r o u g h t  t h e  s u r p l u s  r e s e r v e  d o w n  $ 1 7 , 0 0 9 , 7 5 0  

t o  $ 1 3 4 , 9 9 8 , 7 9 0 .  T h e  B a n k  s t a t e m e n t  i n  g r e a t e r  

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

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

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

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

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

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

h i s t o r y .  S o  f a r  a s  t h e  s t o c k  m a r k e t  h a s  b e e n  c o n 

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

t h o u g h  i t  i s  d i f f i c u l t  t o  o b t a i n  s a t i s f y i n g  d a t a  o n  

w h i c h  t o  b a s e  j u d g m e n t  i n  t h i s  r e s p e c t .  T h e r e  i s  

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

a  n e w  b a n k  c r e d i t  o n  b e h a l f  o f  L o n d o n  b a n k s  f o r  t h e  
B r i t i s h  G o v e r n m e n t ,  b a s e d  o n  a  d e p o s i t  o f  A m e r i c a n  

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

b o u g h t  o u t r i g h t  b y  t h e  B r i t i s h  T r e a s u r y .  O n  t h e  

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

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

“ d o l l a r ”  l o a n  t o  t h i s  c o u n t r y .  P r e s s  c a b l e s  f r o m  

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

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

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

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

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

l o a n s  h a v e  t h i s  w e e k  c o v e r e d  a  r a n g e  o f  1 % @ 2 % % ,  

w h i c h  c o m p a r e s  w i t h  1 % @ 2 %  l a s t  w e e k .  O n  M o n 

d a y  1 % @ 2 %  w a s  t h e  r a n g e  a n d  1 % %  t h e  r e n e w a l  

b a s i s ;  o n  T u e s d a y  2 % %  w a s  t h e  h i g h e s t  a n d  1 % %  
t h e  l o w e s t  a n d  r u l i n g  r a t e ;  o n  W e d n e s d a y  a  f u r t h e r  

a d v a n c e  t o  2 % %  w a s  t o  b e  n o t e d ,  w h i l e  1 % %  i c -  
m a i n e d  t h e  l o w e s t  a n d  r e n e w a l s  w e r e  a t  2 % ;  o n  

T h u r s d a y  a n d  F r i d a y  t h e  r a t e  d i d  n o t  e x c e e d  2 %  
a n d  1 % %  w a s  o n  e a c h  d a y  t h e  l o w e s t  a n d  r u l i n g  

f i g u r e .  F o r  f i x e d  m a t u r i t i e s ,  s i x t y - d a y  f u n d s ,  a s  

n o t e d  a b o v e ,  r e m a i n  a t  2 % @ 2 % % ,  w h i l e  l a t e r  m a 

t u r i t i e s  h a v e  a d v a n c e d  a  s h a d e ,  c l o s i n g  a t  2 % @ 3 %  

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

m o n t h s  w i t h o u t  d i s c r i m i n a t i o n .  A  y e a r  a g o  s i x t y -  

d a y  f u n d s  w e r e  q u o t e d  a t  2 % @ 2 % %  a n d  l a t e r  
m a t u r i t i e s  a t  2 % @ 3 % % .  B a n k  a c c e p t a n c e s  a r e  

2 %  f o r  s i x t y  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  r e m a i n s  a t  3 @ 3 % %  f o r  s i x t y  a n d  n i n e t y  

d a y s  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 i x  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 .  N a m e s  n o t  s o  

w e l l  k n o w n  r e q u i r e  3 % % ;  in  f a c t ,  b u y e r s  o f  p a p e r ,  

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

d e n c e  o f  g r e a t e r  i n d e p e n d e n c e .  N o  c h a n g e s  h a v e  

b e e n  r e c o r d e d  i n  t h e  r e d i s c o u n t  r a t 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 .
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C om m ercia l P a v er—
1 to 10 (lays maturity........ 3 3 3 314 __ __ 314 3 — 314 — 3

11 to 30 "  "  ....... 3H 4 4 4 4 4 4 4 4 4 4 314
31 to 60 ”  ’ ’ ------- 4 4 4 4 4 4 4 4 4 4 4 4
61 to 90 ”  “  ....... 4 4 4 414 4 4 414 4 414 4 4 414

L ive-S tock  P a p er—
91 days to 6 months maturity 5 6 414 5 6 6 5 5 5 5 414 514

T rad e A ccep ta n ces—
1 to 10 (lays maturity........ 3 314 3 314 314 3M __ 3% — 3% 3% 3

31 to 60 "  “ ......... 3 314 3 314 314 314 __ 3% __ 314 314 3
61 to 90 ” ”  ......... 3 314 3 4 4 314 . . . 314 . . . 314 4 314

C om m odity  P a p er—
1 to 30 days maturity------- 314 __ 3 __ 3 3 __ 3 3 3 3%

31 to 60 “ “  ........ 3 14 _ _ 3 3 3 __ 3 3 3 3 4
61 to 90 ’* “  ------- 314 __ 3 __ 3 3 __ 3 3 3 3 414

Authorized rate for discount of bankers’ acceptances. 2 to 4% .
A rate of 3H to 4% on purchases of trado 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.

S t e r l i n g  e x c h a n g e  s t i l l  i s  m a i n t a i n e d  a t  a  s h a d e  

o v e r  4  7 6  f o r  d e m a n d  b i l l s ,  w h i c h  is  t h e  b a s i s ,  a s  w e  

n o t e d  i n  t h e  “ C h r o n i c l e ”  l a s t  w e e k ,  a t  w h i c h  t h e  

B r i t i s h  G o v e r n m e n t  d e s i r e s  i t  s h a l l  r e m a i n .  S h i p 

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

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

E n t e n t e  G o v e r n m e n t s  t h e y  d o  n o t  e n t e r  in  a  p r a c t i c a l  

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

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

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

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

t h e  s u m m e r .  T h i s  s u g g e s t s  t h a t  t h e  e x p o r t  m o v e 

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

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

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

b e e n  r e p o r t e d  t h i s  w e e k .  T h e  f r i c t i o n  b e t w e e n  t h e  

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

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

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

e x c h a n g e  m a r k e t .
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  f i r m e r ,  a n d  d e m a n d  a d 

v a n c e d  t o  4  7 6 % @ 4  7 6  9 - 1 6 ,  c a b l e  t r a n s f e r s  t o  4  7 7  

@ 4  7 7  1 - 1 6  a n d  s i x t y  d a y s  t o  4  7 2 % @ 4  7 2 % .  O n  
M o n d a y  t h e  m a r k e t  c o n t i n u e d  f i r m  b u t  d u l l ;  t h e  

r a n g e  w a s  s l i g h t l y  h i g h e r ,  a t  4  7 6  7 - 1 6 @ 4  / 6  9 - 1 6  

f o r  d e m a n d ,  4  7 6  1 5 - 1 6 @ 4  7 7  1 - 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 % @ 4  7 2 %  f o r  s i x t y  d a y s .  S t e r l i n g  q u o t a 

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

m a n d  b i l l s  r e m a i n e d  a l l  d a y  a t  4  7 6  7 - 1 6  a n d  c a b l e  

t r a n s f e r s  a t  4  7 7 ;  s i x t y  d a y s  d e c l i n e d  t o  4  7 2 % @  
4  7 2 % ;  t h e  s t r a i n  o v e r  t h e  G e r m a n  s u b m a r i n e  

q u e s t i o n  e x e r c i s e d  a  r e s t r a i n i n g  i n f l u e n c e .  O n  

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

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

p e a r e d  t o  b e  t o  a w a i t  p e n d i n g  d e v e l o p m e n t s ;  d e m a n d  

r a n g e d  a t  4  7 6  7 - 1 6 @ 4  7 6 %  a n d  c a b l e  t r a n s f e r s  a t  

4  7 7 @ 4  7 7  1 - 1 6 ,  w h i l e  s i x t y  d a y s  r e m a i n e d  a t  

4  7 2 % @ 4  7 2 % .  E x t r e m e  d u l n e s s  m a r k e d  T h u r s 

d a y ’ s  d e a l i n g s  i n  e x c h a n g e  a n d  q u o t a t i o n s  c o v e r e d  a  

n a r r o w  r a n g e  o n  a l m o s t  u n c h a n g e d  l e v e l s ,  a t  4  7 6  7 - 1 6  

@ 4  7 6 %  f o r  d e m a n d ,  4  7 6  1 5 - 1 6 @ 4  7 7  f o r  c a b l e  

t r a n s f e r s  a n d  4  7 2  1 1 - 1 6 @ 4  7 2 %  f o r  s i x t y  d a y s ;  t h e  

d o m i n a t i n g  i n f l u e n c e  c o n t i n u e d  t o  b e  t h e  f o r e i g n
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p o l i t i c a l  s i t u a t i o n .  O n  F r i d a y  t h e  m a r k e t  r u le c  
i r r e g u l a r  b u t  a b o u t  s t e a d y ,  w i t h  d e m a n d  a t  4  7 6 % @  
4  7 6 % ,  c a b l e  t r a n s f e r s  a t  4  7 6  1 5 - 1 6 @ 4  7 7  1 - 1 6  a n c  

s i x t y  d a y s  a t  4  7 2 % @ 4  7 2 % .  C l o s i n g  q u o t a t i o n s  
w e r e  4  7 2 %  f o r  s i x t y  d a y s ,  4  7 6  7 - 1 6  f o r  d e m a n d  a n c  

4  7 7  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 % ,  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 2 % @ 4  7 2 %  a n d  s e v e n -  

d a y  g r a i n  a t  4  7 5 % .  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 6 % @ 4  7 6 % ;  g r a i n  f o r  p a y m e n t  a t  4  7 6 % @

4  7 6 % .
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 v e  b e e n  m a r k e c  

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

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

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

7 3  5 - 1 6 @ 7 3 % ,  a g a i n s t  7 3  3 - 1 6  a  w e e k  a g o ,  w h i l e  c a b l e  
t r a n s f e r s  w e r e  7 3  7 - 1 6 @ 7 3 % ,  a g a i n s t  7 3 % .  A u s t r i a n  

k r o n e n ,  w h i c h  c l o s e d  a t  1 2 7 0  l a s t  w e e k , a r e  1 3 1 5  f o r  

s i g h t  b i l l s .  T h e  L o n d o n  c h e c k  r a t e  i n  P a r i s  c l o s e d  a t  

2 8  0 5 ,  a g a i n s t  2 8  0 3  l a s t  w e e k .  I n  N e w  Y o r k  d e 
m a n d  b i l l s  o n  t h e  F r e n c h  c e n t e r  f i n i s h e d  a t  5  8 8 % ,  

a g a i n s t  5  8 6 % ,  a n d  c a b l e  t r a n s f e r s  a t  5  8 7 % ,  a g a i n s t
5  8 6 .  S w i s s  e x c h a n g e  f i n i s h e d  a t  5  2 3 %  f o r  s i g h t  a n d  

5  2 3  f o r  c a b l e s ,  a g a i n s t  5  2 3 %  a n d  5  2 3 ,  r e s p e c t i v e l y ,  
l a s t  w e e k .  I t a l i a n  l i r e  a r e  '6  7 0  f o r  s i g h t  a n d  6  6 9 %  

f o r  c a b l e s ,  a g a i n s t  6  7 0  a n d  6  6 9  a  w e e k  a g o .  C o p e n 

h a g e n  c h e c k s  a r e  2 7  8 0 ,  a g a i n s t  2 7  9 0 ,  a n d  s i g h t  

d r a f t s  o n  N o r w a y  a n d  S w e d e n  a r e  2 8  1 0 ,  a g a i n s t  

2 8  2 0 .  R u s s i a n  r u b l e s  f i n i s h e d  a t  3 1 % ,  a g a i n s t  

3 1 %  a  w e e k  a g o .  C a b l e  a d v i c e s  f r o m  P a r i s  s t a t e  

t h a t  B e n j a m i n  F .  S t r o n g ,  G o v e r n o r  o f  t h e  N e w  Y o r k  

F e d e r a l  R e s e r v e  B a n k ,  i s  i n  t h a t  c i t y  a n d  h a s  h e l d  

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

f i c i a l  m e a s u r e s  t o  r e d u c e  t h e  F r e n c h  e x c h a n g e  a t  
N e w  Y o r k .  T h e  s u g g e s t i o n ,  a c c o r d i n g  t o  t h e  d i s 

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

i n  N e w  Y o r k .  A  r e p o r t  w a s  c u r r e n t  e a r l y  i n  t h e  

w e e k  t h a t  t h e  G u a r a n t y  T r u s t  C o .  h a d  a r r a n g e d  t o  
s h i p  $ 1 , 5 0 0 , 0 0 0  in  g o l d  t o  H o l l a n d  t h i s  w e e k  b y  t h e  

H o l l a n d  A m e r i c a n  s t e a m e r  N i e u w  A m s t e r d a m .  I t  

is  u n d e r s t o o d  t h a t  t h e  s h i p m e n t  w a s  n o t  m a d e  a n d  i s  

a w a i t i n g  p r o m i s e  t h a t  t h e  B r i t i s h  G o v e r n m e n t  w i l l  

n o t  i n t e r f e r e  w i t h  i t s  p a s s a g e .  T h e  o b j e c t  o f  t h e  

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

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

i n t e n d  t o  p u r c h a s e  a t  t h e  S u m a t r a  t o b a c c o  a u c t i o n s  
in  A m s t e r d a m  l a t e r  in  t h e  m o n t h .

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 ,  in  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  $ 5 , 4 1 7 , 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  M a r c h  3 .  

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 0 , 4 7 5 , 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  

$ 5 , 0 5 8 , 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 ,  
w h i c h  o c c a s i o n e d  a  l o s s  o f  $ 6 , 5 0 8 , 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  l o s s  

o f  $ 1 , 0 9 1 , 0 0 0 ,  a s  f o l l o w s :

W eek  en d in g  M a r c h  3. In to
B an ks.

O ut o f  
B an ks.

N e t  C hange in  
B ank H o ld in g s .

Banka' Interior movement.............. .
Sub-Treasury operations................ .

$10,475,000
14,754,000

$5,058,000
21,462,000

Gain $5,417,000 
Loss 6,708,000

T otal.................................... $25,229,000 $26,520,000 Loss $1,291,000

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 an k s o f
M a r c h  2 1915. M a r c h  4 1915.

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

Eng’and..
France___
Germany. 
Russia . . .  
Aus. Hunc
Spain___
Italy____
Netherl’ds 
Nat.llclgh 
SwItz’Iand 
Sweden . .  
Denmark. 
N orway..
Tot. week 
Prev. week

£
56,109,692

200,001,600
123,070,550
237,713,000
51.578.000
36.477.000
42.524.000
40.812.000
15.380.000 
10,111,200
8.912.000
6.192.000
3.540.000

£

14",431,6o6 
2,011,000
4.444.000

12.140.000
30.349.000
4.157.000 

438,400 
600,000

Toe',666

£
56,109,692

215,032,600
125,081,550
242,157,000
63.718.000
66.826.000
46.631.000 
41,250,400
15.980.000 
10,111,200
8.912.000
6.388.000
3.540.000

£
59,992,087

169,614,680
113,531,600
170,861,000
51.578.000
23.511.000
49.305.000
21.815.000
15.380.000 
9,542,100
6.034.000
5.820.000
2.543.000

£

15.071.000 
2,181,150
4.954.000

12.140.000
29.112.000
2.763.000 

103,800 
600,000

270,000

59,992,087
184,685,680
115,712,750
175,815.000
63.718.000
52.023.000
52.068.000 
21,918,800
15.980.000 
9,542,100
6.034.000
6.096.000
2.543.000

833,021,042
330,778,053

68,766,400
68,495,960

901,787.442
899,274,0131

699,533,467
701,736,930

67,194,950
66,853,900

766,728,417
768,590,830

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

THE BATTLE OF VERDUN, .
T h e  s i t u a t i o n  w h i c h  d e v e l o p e d  t h i s  p a s t  w e e k -  

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

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

w h i c h  m a y  y e t  t u r n  o u t  a c t u a l l y  t o  h a v e  m a r k e d ,  

o n e  o f  t h e  c r i s e s  o f  t h e  w a r .  A  w e e k  a g o  i t  a p p e a r e d  

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

a r o u n d  V e r d u n  m i g h t  b e  a  t u r n i n g  p o i n t  i n  t h e  

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

s t r a t e g i c  r e s u l t s  a r e  e v e n  y e t  u n d e t e r m i n e d .  W h a t  

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

i s  n o t  s u c h  a s  t o  c o n f i r m  t h e  a p p r e h e n s i o n s  o f  .-a  

w e e k  a g o  t o - d a y ,  t h a t  t h e  F r e n c h  r e s i s t a n c e  m i g h t ,  

a f t e r  a l l ,  b e  b r o k e n  a n d  t h e  w a y  o p e n e d  f o r  a  n e w  

a d v a n c e  o f  t h e  G e r m a n  a r m y  t o  P a r i s .  r.-,

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

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

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

s o u t h w e s t  t h r o u g h  F r a n c e ,  l a s t e d  f r o m  A u g u s t  2 6  
1 9 1 4  t o  S e p t e m b e r  6 ,  a n d  i t  w a s  n o t  u n t i l  t w o  o r  

t h r e e  d a y s  a f t e r  t h e  a c t u a l  t e r m i n a t i o n  o f  t h e .  e l e v e n -  

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

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

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

t h r o u g h  t h e  ' o p e n  c o u n t y ,  b u t  b e t w e e n  p r o t e c t e d  

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

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

I t  i s  n o t  y e t  p o s s i b l e  e v e n  t o  s a y  w h a t  w a s  t h e  

p r i m a r y  p u r p o s e  o f  t h e  G e r m a n  G e n e r a l  S t a f f  a n  
o r d e r i n g  t h e  a s s a u l t  o n  V e r d u n .  I t  w a s  a t  n o  t i m e  

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

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

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

w e r e  t o  b e  f o r c e d  t o  a  s u b s t a n t i a l  r e t r e a t .  I t  w a s  

p e r f e c t l y  w e l l  k n o w n  t h a t  t h e  ^ c o u n t r y . b e t w e e n  
V e r d u n  a n d  P a r i s  w a s  e q u i p p e d  w i t h  s u c c e s s i v e  l i n e s  
o f  t r e n c h e s ,  a t  e a c h  o f  w h i c h  r e s i s t a n c e  w o u l d  i n 

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

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

r e n d e r  a l m o s t  i n c o n c e i v a b l e  t h e  c a p t u r e  o f  a n y  
v i t a l l y  i m p o r t a n t  p a r t  o f  t h e  F r e n c h  a r m y  its e lf-r—  
w h i c h ,  a f t e r  a l l ,  i s  t h e  m a i n  o b j e c t i v e  o f  a n y  m i l i t a r y  
c a m p a i g n .  •

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

G e r m a n y ’ s  p u r p o s e s  i n  t h i s  n o t a b l e  m i l i t a r y  d e 

m o n s t r a t i o n ,  t h e s e  h a v e  b e e n  s u g g e s t e d :  f i r s t ,  a  

w i s h  t o  s h a k e  t h e  m o r a l e  o f  t h e  A l l i e s ’  w e s t e r n  f o r c e s  

3 y  t h e  e f f e c t i v e n e s s ,  v i o l e n c e ,  a n d ,  i f  p o s s i b l e ,  t h e  

s u c c e s s  o f  o n e  c o n c e n t r a t e d  a t t a c k ;  s e c o n d ,  t o  o f f 

s e t ,  i n  t h e  e y e s  b o t h  o f  b e l l i g e r e n t  a n d  n e u t r a l
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n a t i o n s ,  t h e  e f f e c t  o f  R u s s i a ’ s  v i c t o r y  a t  E r z e r u m ;  

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

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

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

B a l k a n s .
T h e  G e r m a n  a t t a c k  o n  V e r d u n  w a s  c o n c e i v e d  

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

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

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

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

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

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

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

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

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

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

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

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

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

o c c a s i o n .
S o  r a p i d  a n d  v i o l e n t  w e r e  t h e  a t t a c k s  a n d  c o u n t e r 

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

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

n e w s  w h o  r e a l l y  c o n t r o l s  F o r t  D o u a u m o n t ,  t h e  

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

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

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

h a s  h e l d  f i r m ,  a n d  t h a t  a s  y e t ,  a t  a n y  r a t e ,  G e r m a n y  

c a n n o t  c l a i m  a  v i c t o r y ;  c e r t a i n l y  n o t ,  i n  v i e w  o f  i t s  

e n o r m o u s  l o s s e s .  S t i l l ,  t h e  G e r m a n  a r m y  h a s  

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

t e r r i t o r y  f r o m  t h e  e n e m y ;  t h e  a t t a c k  b y  h e r  a r m y  

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

e x h a u s t i o n ,  a n d  i t  r e m a i n s  t o  b e  s e e n  w h e t h e r  

t h e  e n g a g e m e n t s  o f  t h e  p a s t  w e e k  a r e  t o  b e  

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

F r e n c h ,  o r  b y  r e n e w e d  a n d  p r o l o n g e d  d e a d l o c k  

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

b e t w e e n  F e b r u a r y  2 2  a n d  t h e  e a r l y  d a y s  o f  t h e  

p r e s e n t  w e e k .
B u t ,  o n  t h e  o t h e r  h a n d ,  e v e n  t h e  P a r i s  b u l l e t i n s  

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

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

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

a s s a u l t  o n  V e r d u n ,  t h e  G e r m a n  c o m m a n d e r s  w o u l c  

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

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

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

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

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

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

p u r e  c o n j e c t u r e .
W h a t  c o n n e c t i o n ,  i f  a n y ,  t h e  n e g o t i a t i o n s  o v e r  

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

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

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

r e s e n t  t h e  d e t e r m i n a t i o n  o f  t h e  G o v e r n m e n t  a t  B e r l i n  

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

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

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

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

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

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

B e r l i n  F o r e i g n  O f f i c e ,  a n d  t h e  b r i n g i n g  o f  P r e s i d e n t  

W i l s o n  a n d  t h e  s o - c a l l e d  i n s u r g e n t  C o n g r e s s m e n  i n t o  

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

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

a s  y e t  b y  n o  m e a n s  c l e a r .  T h e  p u b l i c  d o e s  n o t  e v e n  
k n o w  t h r o u g h  o u r  S t a t e  D e p a r t m e n t  e x a c t l y  i n  w h a t  

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

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

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

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

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

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

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

s u c h  G e r m a n  u t t e r a n c e s  a s  t h a t  o f  t h e  “ F r a n k 

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

w e r e  t a k e n  o f  a  b r e a c h  w i t h  t h e  U n i t e d  S t a t e s , ”  

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

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

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

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

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

f a v o r  o f  o n e  s i d e  o r  t h e  o t h e r .  S t i l l ,  i t  m a y  b e  s a i d  

o f  a l l  t h e s e  a c t i v i t i e s ,  w h e t h e r  a t  B e r l i n  o r  a t  W a s h 

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

n e w s p a p e r s  a r e  p l a y i n g  w i t h  f i r e .

HOW TO PROMOTE TRADE.
A n o t h e r  s c h e m e  w h i c h  i n c l u d e s  b u i l d i n g  a n d  o p e r 

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

t h e  H o u s e  a t  W a s h i n g t o n  a n d  r e f e r r e d  t o  t h e  s a m e  
c o m m i t t e e  h a v i n g  i n  c h a r g e  t h e  A d m i n i s t r a t i o n ’ s  

s h i p p i n g  b i l l .  I t  i n c o r p o r a t e s  “ T h e  A m e r i c a n  a n d  

F o r e i g n  T r a d e  C o m p a n y , ”  a n d  i t s  d e c l a r e d  o b j e c t s  

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

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

p u r p o s e s , ”  i n  t h e  o c e a n s  a n d  p o r t s  o f  t h i s  p a r t  o f  t h e  

g l o b e  “ a n d  o t h e r  p o r t s  a n d  p a r t s  o f  t h e  w o r l d . ”  

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

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

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

h e r e  “ o r  a n y  o t h e r  g o v e r n m e n t ; ”  a c q u i r i n g  a n y  k i n d  

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

c o n c e i v a b l e  q u i b b l e  h e r e a f t e r .  T h i s  r e c a l l s  a n d  r e 

s e m b l e s  t h e  A m e r i c a n  I n t e r n a t i o n a l  C o r p o r a t i o n ,  

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

a n d  w a s  p r i n t e d  i n  t h e  “ C h r o n i c l e ”  o n  N o v .  2 7 ,  p a g e  
1 7 6 2 ;  t h e  t w o  a g r e e  i n  s e e k i n g  t o  d o  e v e r y t h i n g  w h i c h  

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

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

T h i s  l a t e s t  b i l l  d o e s  n o t  s p e c i f y  t h a t  t h e  s h i p s  

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

o r  o w n e r s h i p .  T h e  m i l l i o n  s h a r e s  o f  $ 1 0 0  p a r  a r e  t o  
b e  w i d e l y  d i s t r i b u t e d ,  s i n c e  n o  o n e  p e r s o n  o r  c o - p a r t 
n e r s h i p  o r  c o r p o r a t i o n  m a y  o w n  m o r e  t h a n  a  h u n d r e d  
o f  t h e m ;  t h e  n u m b e r  o f  o w n e r s  c o u l d  t h e r e f o r e  n e v e r  
f a l l  b e l o w  t e n  t h o u s a n d  a f t e r  t h e  e n t i r e  s t o c k  w a s  

t a k e n  u p .  T h e r e  i s  n o  p r o v i s i o n  f o r  G o v e r n m e n t a l  

o w n e r s h i p  o r  c o n t r o l ,  e x c e p t  t h a t  t h e  S e c r e t a r i e s  o f  
W a r  a n d  t h e  N a v y  m u s t  b e  e x  o f f i c i o  m e m b e r s  o f  t h e  
d i r e c t o r a t e .

H e r e  a r e  t w o  c o n t e m p l a t e d  c o r p o r a t i o n s  o f  g r e a t  

s i z e ,  a l m o s t  a l i k e  i n  n a m e  a n d  q u i t e  a l i k e  i n  t h e i r  

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

t r a d i n g .  E a c h  l o o k s  t o  t r a d e  a n d  o p e r a t i o n s  w o r l d 

w i d e .  O n e  p r o p o s e s  “ a  g e n e r a l  m e r c a n t i l e  a n d  c o m 

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

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

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

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

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

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

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

p e r h a p s  b e c a u s e  t h e  p r o p o s e r s  r e c o g n i z e  t h a t  t h e  
s u b s c r i p t i o n s  m a y  b e  t a r d y .

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

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

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

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

n a t i o n a l .  N o  c o m p e t e n t  p e r s o n  i m a g i n e s  t h a t  s u c h  

a  b r o a d  p r o g r a m  w i l l  o r  c a n  b e  u n d e r t a k e n  e x c e p t  

v e r y  g r a d u a l l y .  T h e  t e r m s  i n  w h i c h  t h e  u n d e r t a k 

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

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

f u l  o c c u p a t i o n  n o w  p r a c t i c e d  “ in  a n y  p a r t  o f  t h e  
w o r l d ”  ( t o  u s e  t h e  s w e e p i n g  p h r a s e  o f  e a c h  o f  t h e  

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

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

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

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

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

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

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

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

I t  is  i m p o s s i b l e  n o t  t o  s e e  h o w  s q u a r e l y  t h e s e  

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

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

t o n  L a w  a n d  t h e  F e d e r a l  T r a d e  C o m m i s s i o n .  E v e r y  

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

e x i s t e n c e  o f  m a n  in  a n y  s o c i a l  s t a t e  d e p e n d s  u p o n

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

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

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

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

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

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

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

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

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

a n d  t h e  g r e a t  i n d u s t r i e s  w h i c h  c a r r y ;  t h i s  is  b e c a u s e  

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

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

T h e  c o r p o r a t i o n  i s  a n  o b j e c t  o f  d i s l i k e  a n d  a t t a c k ,  

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

A  c o r p o r a t i o n  i s  n o t  “ a  n a t u r a l  p e r s o n , ”  b u t  i t  i s  

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

a n d  m o r e  u p o n  c o r p o r a t e  o w n e r s .  D e s p i t e  a l l  u n 

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

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

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

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

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

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

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

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

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

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

S u c h  p r o p o s i t i o n s  a s  t h e s e  s e e k  t o  “ d o  s o m e t h i n g  
f o r  b u s i n e s s ”  b y  b i d d i n g  i t  t a k e  c o u r a g e  a n d  u s e  i t s  

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

s t r u g g l e  f o r  t h e  w o r l d ’ s  m a r k e t s ;  t h e  w a r  g r e w  o u t  o f  

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

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

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

t i v e  b r u t e  f o r c e ,  t h a t  s t r u g g l e  m u s t  c o n t i n u e .  O u r  

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

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

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

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

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

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

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

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

w h e r e .  T h e  c o n s t r u c t i o n  o f  b i n d i n g  s t a t u t e s  h a s  a p 
p a r e n t l y  h a l t e d ;  [ n o w  t h e  u n b i n d i n g  o u g h t  n o t  t o  b e  
d e l a y e d .  _________________________________

THE PENNSYLVANIA RAILROAD REPORT.
I n  t h e  o p e n i n g  p a r a g r a p h  o f  t h e  g e n e r a l  r e m a r k s  

b y  P r e s i d e n t  S a m u e l  R e a ,  o f  t h e  P e n n s y l v a n i a  

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

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

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

p e r i t y  a n d  s u c c e s s f u l  m a n a g e m e n t .  T h e  p r e s 
e n t  i s  t h e  6 9 t h  a n n u a l  r e p o r t  o f  t h e  c o m p a n y ,  

b u t  M r .  R e a  p o i n t s  o u t  t h a t  A p r i l  1 3  1 9 1 6  w i l l  b e  

t h e  7 0 t h  a n n i v e r s a r y  o f  t h e  e n a c t m e n t  b y  t h e  S t a t e  

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

s y l v a n i a  R a i l r o a d  C o .  M r .  R e a  n o t e s  t h a t  n o t 

w i t h s t a n d i n g  m a n y  f i n a n c i a l  a n d  b u s i n e s s  v i c i s s i -
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t u d e s  i n  t h a t  l o n g  p e r i o d  t h e  c o m p a n y  h a s  p a i d  a  a 
r e t u r n  u p o n  i t s  c a p i t a l  s t o c k  in  e v e r y  c a l e n d a r  y e a r  a 
a n d  h a s  p u r s u e d  t h e  s o u n d  f i n a n c i a l  p o l i c y  o f  d e v o t -  1 

i n g  m a n y  m i l l i o n s  o f  d o l l a r s  o f  i t s  i n c o m e  t o  p r o v i d e  1 

f o r  b e t t e r m e n t s  a n d  i m p r o v e m e n t s  t o  i t s  r a i l r o a d  s 
a n d  e q u i p m e n t  i n s t e a d  o f  i s s u i n g  c a p i t a l  s t o c k  o r  1 

b o n d s  t o  p r o c u r e  t h e  f u n d s  t h e r e f o r .  M r .  R e a  a l s o  r 

l a y s  e m p h a s i s  o n  t h e  f a c t  t h a t  t h r o u g h o u t  t h e  1 

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

t h e  p u b l i c  b y  m a i n t a i n i n g  a n  a d e q u a t e ,  s a f e  a n d  ( 

h i g h  s t a n d a r d  o f  t r a n s p o r t a t i o n  s e r v i c e ;  b y  e n -  i 

c o u r a g i n g  t h e  d e v e l o p m e n t  o f  t h e  t e r r i t o r y  s e r v e d  i 
b y  i t s  l i n e s  a n d  c o n n e c t i o n s ,  a n d  b y  s a f e g u a r d i n g  1 

t h e  i n t e r e s t s  o f  t h e  s t o c k  a n d  b o n d h o l d e r s  a n d  t h e  1 

w e l f a r e  o f  i t s  e m p l o y e e s .  1
S u c h  a c h i e v e m e n t s  w o u l d  b e  n o t e w o r t h y  i n  a n y  i 

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

w h i c h  t h e  P e n n s y l v a n i a  R a i l r o a d ,  i n  c o m m o n  w i t h  ; 

o t h e r  r a i l w a y s  i n  t h i s  c o u n t r y ,  h a s  b e e n  s u b j e c t e d  in  s 

m o r e  r e c e n t  p e r i o d s .  U n w i s e  G o v e r n m e n t  r e g u l a -  s 

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

w h i l e  c o n t r i b u t i n g  n o t h i n g  t o  t h e i r  r e l i e f .  T h e  ] 

s o - c a l l e d  f u l l - c r e w  l a w s ,  w h i c h  M r .  R e a  w e l l  s a y s  : 

a r e  i n  e f f e c t  e x t r a - c r e w  l a w s ,  a r e  a n  i n s t a n c e  o f  t h e  1 

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

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

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

c a n  b e  u r g e d .  W a g e  i n c r e a s e s  h a v e  a d d e d  t h e i r  

p a r t  i n  s w e l l i n g ' o p e r a t i n g  c o s t ,  a n d  s i m u l t a n e o u s l y ,  

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

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

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

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

t h a t  t h e  c a r r i e r s  h a v e  b e e n  u n a b l e  t o  o b t a i n  a n y  

o f f s e t s  t o  r i s i n g  e x p e n s e s  i n  t h e  s h a p e  o f  b e t t e r  r a t e s .  

H o w  d i f f i c u l t  i t  h a s  b e e n  t o  o b t a i n  t h e  c o n s e n t  a n d  

a p p r o v a l  o f  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  

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

r e a d e r s  k n o w .  I t  i s  a  s a t i s f a c t i o n ,  o f  c o u r s e ,  t o  

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

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

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

5 %  i n  c e r t a i n  m e r c h a n d i s e  f r e i g h t  r a t e s ,  t h e  i n 

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

p a r t  o f  1 9 1 5 .  T h e  r e p o r t  t e l l s  u s  t h a t  t h i s  w a s  
“ h e l p f u l . ”  S o  f a r  a s  c a n  b e  e s t i m a t e d ,  i t  s a y s ,  t h e  
a d v a n c e  i n  t h e s e  i t e m s  i n c r e a s e d  t o t a l  f r e i g h t  r e v 

e n u e s  2 . 9 6 % .  T h a t  s e e m s  a  m e r e  p i t t a n c e ,  c o n 

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

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

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

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

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

b e t t e r  r e t u r n  o n  i t s  i n v e s t m e n t ,  a n d  y e t  M r .  R e a  

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

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

a n  a d e q u a t e  r e t u r n ,  a n d  c o n s e q u e n t l y  r a i l r o a d  e x 

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

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

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

r e t u r n  o n  t h e  p r o p e r t y  i n v e s t m e n t ,  n a m e l y  t h e

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

R a i l r o a d  a n d  i t s  a f f i l i a t e d  l i n e s ,  t h e  P h i l a d e l p h i a  

B a l t i m o r e  &  W a s h i n g t o n  R a i l r o a d  a n d  t h e  W e s t  J e r 

s e y  &  S e a s h o r e  R a i l r o a d  a n d  l i n e s  d i r e c t l y  o p e r a t e d  

b y  t h e m .  I n  1 9 1 5  t h e  t o t a l  p r o p e r t y  i n v e s t 
m e n t  o n  t h e s e  l i n e s  w a s  n o t  l e s s  t h a n  $ 1 , 0 7 6 , 9 8 9 , 2 3 6 ,  

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

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

o c c u r r e d  i n  1 9 1 5 ,  w o r k s  o u t  o n l y  4 . 7 3 % .  I n  o t h e r  

w o r d s ,  t h e  c o m p a n y  e a r n e d  l e s s  t h a n  5 %  o n  i t s  e n t i r e  

i n v e s t m e n t  i n  t h e s e  l i n e s .  T h e  c i r c u m s t a n c e  i s  
t h e  m o r e  n o t e w o r t h y  a s  t h e  P e n n s y l v a n i a  R a i l r o a d  

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

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

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

t i o n  t o  t h e  P e n n s y l v a n i a ’ s  d i v i d e n d  r e c o r d  o f  7 0  

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

s y s t e m  l i k e  t h e  P e n n s y l v a n i a  m u s t  i n  t h e  l o n g  r u n  

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

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

w h i c h  C o n g r e s s  i s  a b o u t  t o  m a k e  in  r e s p o n s e  t o  a  

s u g g e s t i o n  o f  P r e s i d e n t  W i l s o n .  A s  r e c e n t l y  a s  

1 9 0 1 ,  i t  a p p e a r s  f r o m  a  t a b l e  c o n t a i n e d  i n  t h e  r e p o r t ,  

t h e  r e t u r n  o n  t h e  p r o p e r t y  i n v e s t m e n t  w a s  7 . 3 3 % .  

A s  a  m a t t e r  o f  f a c t ,  n e t  o p e r a t i n g  i n c o m e  a f t e r  

t h e  m a r k e d  r e c o v e r y  w h i c h  o c c u r r e d  i n  1 9 1 5 ,  

f o l l o w i n g  t h e  l o w  d i p  i n  1 9 1 4 ,  w a s  a l m o s t  a  m i l l i o n  
d o l l a r s  l e s s  t h a n  i t  h a d  b e e n  n i n e  y e a r s  b e f o r e  in  
1 9 0 6  w h e n  t h e  p r o p e r t y  i n v e s t m e n t  w a s  o n l y  $ 8 1 7 , 
6 6 0 , 6 9 7 .  I n  b r i e f ,  i n  t h e s e  n i n e  y e a r s ,  w i t h  a n  

i n c r e a s e  in  p r o p e r t y  i n v e s t m e n t  o f  2 5 % ,  n o  a d d i t i o n  

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

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

h a s  p a s s e d ,  a n d  t h r o u g h  t h e  C o n g r e s s i o n a l  i n q u i r y  

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

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

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

r o a d s  a r e  a  v e r y  e s s e n t i a l  f a c t o r  in  c r e a t i n g  a n d  

c o n t i n u i n g  n a t i o n a l  p r o s p e r i t y .  “ T h e n  t h e i r  o w n e r s  

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

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

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

p o s i t i o n  t o  m e e t  t h e  n e e d s  o f  a n  e x p a n d i n g  c o m 

m e r c e . ”
D e a l i n g  n o w  w i t h  t h e  r e s u l t s  f o r  1 9 1 5  b y  t h e m s e l v e s  

i t  n e e d  o n l y  b e  s a i d  t h a t  t h e  y e a r  w a s  in  e v e r y  w a y  

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

p l a c e  in  r a i l r o a d  h i s t o r y ,  j u s t  a s  i t  w i l l  a l w a y s  b e  
r e m e m b e r e d  f o r  i t s  h i s t o r i c a l  c h a r a c t e r i s t i c s  in  o t h e r  

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

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

m o n t h l y  r e t u r n s  o f  t h e  P e n n s y l v a n i a  R a i l r o a d  o f  

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

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

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

o r d e r s .  F o r  t h e  y e a r  a s  a  w h o l e ,  t h e r e f o r e ,  a  v e r y  

s u b s t a n t i a l  i m p r o v e m e n t  in  i n c o m e  a p p e a r s  a s  

c o m p a r e d  w i t h  t h e  r e s u l t s  f o r  1 9 1 4 ,  b u t  i t  m u s t  

a l w a y s  b e  r e m e m b e r e d  t h a t  t h e  e x h i b i t  f o r  1 9 1 4  w a s  

i t s e l f  p o o r .
T a k i n g  t h e  4 ,5 4 1  m i l e s  c o m p r i s e d  in  t h e  l i n e s  

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

C o m p a n y — t h e  b a c k b o n e  o f  t h e  w h o l e  s y s t e m — w e
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find now an improvement of $9,376,319 in gross and 
of $10,932,001 in net, as compared with 1914, but 
in 1914 there had been a loss, as compared with 
1913, on these same lines of no less than $17,828,261 
in gross and of $4,123,086 in net. Thus, after all, 
at least as far as the gross is concerned, the 1915 
gain was only a partial recovery of the loss sustained 
in the previous year. The same is true when we 
consider the figures for the entire Pennsylvania 
Railroad system East and West of Pittsburgh, 
comprising 12,102 miles. Here the increase in 
gross for the twelve months reaches $20,526,649 
and in net $22,305,212. This appears large, and is 
large, but loses somewhat of its significance when 
we turn back and find that in 1914 there had been 
a decrease of no less than $38,022,948 in gross as 
compared with 1913. The decrease in net, however, 
in that year, owing to the rigid economy practiced, 
was only $5,373,853.

The most conspicuous feature, perhaps, of the 
1915 returns is the further reduction in expenses in 
face of the great revival in traffic. As far as the 
Pennsylvania proper is concerned, maintenance ex
penses in 1915 were substantially increased, as 
compared with 1914, but transportation expenses

THE ENGLISH COTTON TRADE.

were heavily reduced. The report says: “This 
decrease in the transportation expenses was due to 
an accounting change by which these expenses are 
relieved from freight charges on the company’s lines 
for transporting material and fuel used by it; and 
also to a reduction in the fuel consumed resulting 
from the more extensive use of locomotive super
heaters, and to increased efficiency.” The report 
here puts increased efficiency in operations last 
among the causes responsible for the reduction in 
transportation expenses, but it evidently played an 
important part in the improved results. This is 
obvious from the fact that while the number of tons 
of freight handled increased 5.57% and the number 
of tons moved 1 mile increased 3.37%, the increase 
in the miles run by the freight trains was less than 
one-half of one per cent, or in exact figures, 0.43%.
1 his means that there was true economy of. opera
tions in the further enlargement of the train load, 
which in the case of the Pennsylvania has long been 
at high figures. In brief, the average load which 
in 1914 had been 722 tons, was brought up in 1915 
to 743 tons.

The income account makes, of course, a very 
satisfactory showing, as compared with the poor- 
exhibit of the preceding year. The stock of the 
company falls only very little below $500,000,000, 
and therefore the 6% dividends paid upon the 
shares make a call upon income amounting to close 
to $30,000,000. The precise call in the late year 
was $29,9o2,219. Itr the previous year the margin 
above the dividend reciuirement was ouito small 
rrarnely only $2,353,330, of which $2,230,335 was 
appropriated for the improvement of the physical 
property of the company. For 1915, however, 
under the more favorable events of the year the 
margin above the dividend requirements consider
ably exceeded $10,000,000, and $3,239,913 was set 
aside to pay for construction expenditures, and in 
addition no less than $7,286,849 was applied to 
wards meeting expenditures for revision of grades 
alignment and tracks, elimination of grade cross
ings, betterment of equipment, water supply, &c. 
The company has long followed the plan of applying 
all surplus income in the ways mentioned.

(From an English correspondent.)
The year 1915 has been a discouraging one for 

those engaged in our English cotton-manufacturing 
industry, but 1916 begins with some prospects of 
improvement. Cost of production has reached a 
high level and profits are very low, though some of our 
manufacturers claim that we are doing very well in 
the exceptionally adverse circumstances of the time.

Many firms were hard hit when the war broke out 
in August, 1914. There was a decline in the value 
of the stock-in-process. On the other hand, the big 
military demand for khaki goods was a benefit to the 
mills employed upon the coarser counts. Some mills 
which had previously confined themselves to the finer 
counts at once went in for the coarser, but from a 
profit-making point of view it was a change of doubt
ful wisdom. The effect upon the mules and other 
machinery is bound to add seriously to depreciation.

From the accounts of 63 cotton-spinning compa
nies quoted in the Manchester “Daily Dispatch,” it 
appears that during the last financial year only 26 
of them have made any profits. The combined 
share capital is put at £2,284,445, and these firms 
also have the use of £1,134,825 loan capital and 
£26,303 of mortgage capital— total £3,445,573. The 
profits of the 26 successful companies aggregate only 
£75,261, while the losses of the 37 unsuccessful firms 
total £69,840, leaving only a net gain of £5,421, or 
an average of £86 per company— .0237 per cent on 
the combined share capital. But 36 of the compa
nies paid dividends, mostly out of reserve funds.

The usual annual review of the cotton-spinning 
companies in the Oldham district, made by Mr. 
John Kidger, shows that out of 100 companies that 
have published balance sheets, 42 have made an ag
gregate profit of £129,800, while 58 have made an 
aggregate loss of £144,820. The net result is a loss 
of £150 per mill.

Mr. Kidger estimates the loss of output at between 
10 and 15 per cent. He says another setback has 
been increased cost of yarn. He puts increased cost 
of coal at 40%, strapping and leather 50%, repairs 
and oil 20% each, and cartage and carriage 10%.

One of the greatest difficulties that beset the trade 
is a shortage of labor. Enlistments for the army 
have been very heavy in Lancashire, our big cotton 
county. While the authorities have been careful to 
restrict recruiting in the iron, steel and engineering 
districts, recognizing that munition makers are al
most as important as soldiers in war time, young men 
engaged in the cotton industry have been free to en
list at will. The result is that Lancashire has lost 
tens of thousands of its young cotton spinners. 
Many manufacturers are experiencing grave incon
venience on this account, and it is anticipated that 
large numbers of the young men will never return to 
the mills. Not only will considerable numbers be 
killed or disabled, but it is thought that still more will 
prefer to remain in the army. Most of the recruits have 
joined the army for the “period of the war” only, and 
will be at liberty to resume civil life when peace is 
declared; but it is somewhat surprising how well the 
young men are taking to the new military life, and 
how many of them declare their willingness to stick 
to it; and as the Government may decide to maintain 
a large army even when the war is over, it is thought 
that comparatively few of the men who have enlisted 
will return to the mills. Even if large numbers are
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dismissed from the army, it is probable that many of 
them will take up out-door occupations rather than 
return to mill life after experiencing the benefits of 
a vigorous military training.

Some relief for the labor situation is being sought 
in an increase of women workers, but this cannot 
fully compensate for the loss of the men. The trade 
union leaders have consented to waive their objec
tions to the employment of women in certain branches 
of spinning. The opposition to female labor in the 
card and blowing rooms, however, is maintained. 
Besides, there is such a big, general demand for fe
male labor to make up for the deficiency caused by 
the enlistment of between 3,000,000 and 4,000,000 
men— women taking up munition making, street car 
conducting, and a wide variety of men’s jobs— that it 
is not possible for the cotton manufacturers to obtain 
enough labor. Incidentally, the cotton operatives 
have demanded increased wages to cover the increased 
cost of living due to the war.

Another serious item in cost of production is the 
price of coal. The Government has passed a measure 
fixing the price at not more than 4 shillings above the 
contract figures current when the war broke out. 
This, however, does not represent the total increased 
cost to manufacturers. The cost of transit on the 
railways is also up, and carting and depot charges 
have risen, the workers having demanded higher 
wages, and the expense of feeding horses being also 
enhanced.

Then, again, bleaching and dyeing materials have 
been almost at famine prices during the war, for we 
had allowed ourselves to become largely dependent 
on Germany for these things.

On top of all this there is a big new burden of tax
ation to carry, while the trade generally is hampered by 
lack of railway trucks and shipping facilities, owing to 
military and naval requirements.

Still another adverse point is the steady depletion 
of our stocks of raw cotton held at Liverpool, and 
some uneasiness is felt regarding the comparatively 
large shipments of American cotton to France, Italy, 
and other European Continental countries, while our 
supplies are so restricted. It is even said that Rus
sia, France and Italy are accumulating stocks of 
American cotton.

Special interest has been aroused here by the cot
ton crop estimate of your United States Department 
of Agriculture, published Dec. 10. If this proves 
correct, it means that the United States yield is only 
a little over 11,000,000 bales, and more than 5,000,
000 below that of the preceding crop. But it is ob
served that your Government estimates often prove 
a million or so out on the side of your sellers. It is 
thought that with a good carry-over from last year, 
supplies may be sufficient to meet our restricted re
quirements under war conditions. On the other 
hand, if peace comes in the near future, and Ger
many makes a bold bid to replenish her depleted 
stocks and set her factories fully going again, it is 
feared that prices may go to famine heights. All is 
uncertainty on that point.

Reports from Egypt are good, however, in the cir
cumstances, ayield of near 5,000,000 cantars being ex
pected; but even this, coupled with what is left over 
from last season, is not very generous. The Indian 
crop for the current season is estimated at 27% below 
the last yield.

Taking, as far as it is possible, a long-range view of 
the'prospects, the future is seen to be full of uncer

tainty. There seems no prospect of a sufficiency of 
labor, or of cheap materials. Meantime, the ques
tion of foreign competition is provoking a genuine 
fear that only with difficulty shall we be able to main
tain anything like our old lead in the cotton export 
trade. Our United States rivals, with their huge 
home demand for cotton goods, may not disturb us 
much in neutral markets, but Japanese competition 
is causing apprehension. In the last 15 years before 
the war, Japan’s exports of cotton goods increased 
enormously, and that country is now making still 
more headway in the Indian and Chinese markets. 
In 20 years Japan has increased her consumption of 
raw cotton nearly 400%, and her manufacturing 
capacity continues to be rapidly extended.

T H I N K S  PROPOSED A M E N D M E N T  TO F E D E R A L  
RESE R V E  L A W  W O U L D  W O R K  N O  H A R M .

T o the E d ito r  o f  the F in a n c ia l  C h ro n ic le .
D e a r  S ir :— Having read your editorial In your issuo of Feb. 26 with respoct 

to the proposed amendment to the Federal Rcservo Act. I make free to 
submit to you tho following considerations for publication in your columns.

There Is no element whatsoever in tho situation as created by the amend
ment proposed which would warrant a comparison with the Bryan silver 
crusade. Federal Reserve notes under the amendment can only bo Issued 
against full cover. To tho oxtent that they aro not covered by actual gold, 
this cover consists of commercial paper, which may bo collected In gold at 
maturity. To comparo them with greenbacks, which, apart from their 
cover of about 4 4 % in gold, are not secured by any actual valuo expressly 
deposited for them, is a theoretical and practical impossibility.

If under the new amendment the Federal Reserve banks issuo notes 
against gold they strengthen their position, and it is utterly Impossible to 
think of any reason why this could ultimately weaken them or their cur
rency position as a whole.

To mako this moro clear, let mo state that I am from Holland and that 
my country is confronted with tho same problem, as far as largo Influx of 
gold is concerned, as the United States. Tho amount of gold hold by the 
Netherlands Bank has nearly been trebled since the outbreak of tho war, 
and it is now in fact moro than 60% higher than tho total amount of bank 
notes outstanding bofore the war. Tho total loans and discounts amount 
to 162 million guilders, out of a total note issuo of 583 millions, the gold 
stock being as high as 480 millions (as against 162 millions boforo the war). 
It Is easily to be seen that a withdrawal of, say, 150 millions would not 
affect the status of the bank to a largo extent, whilo, if the issue of notes 
against metal had not taken placo, tho gold stock would havo been com
pletely wiped out by such a withdrawal.

Thore is another point in your argument which docs not seem to cover 
tho situation. You take tho view that tho Federal Reserve banks, as soon 
as they have issued a certain amount of notes against gold, would not find 
anything bettor to do than to press further amounts of notes into circula
tion against commercial paper, so as to work tho percentage of the gold 
reserve off to 40%. Nothing of tho kind will or can happen. Under tho 
Federal Reserve Act there cannot bo a single dollar's worth of notes kept 
outstanding in excess of the amount required by tho public, as overy I cderal 
Reserve noce, national bank note or United States note must be redeemed 
on presentation, viz., must be accepted in payment of liabilities, which 
accomplishes the same thing. As a matter of fact, the normal gold cover 
for Federal Reserve notes would bo very much higher than 40%. just as 
has been tho case in overy country in normal times. In Holland, where 
the limit is 40%. the gold cover was 55-60% beforo tho war. In Germany 
it was over 70%, tho limit being 33 1-3%. So, whilo the enactment or tho 
amendment cannot possibly becomo a cause of inflation, it stands to reason 
that if tho gold holding of tho Federal Reserve banks could not bo increased, 
except by tho fixed amount of the obligatory deposits, their lending power 
could quickly be reduced to the obligatory basis.

As regards your fears of an inopportune contraction by gold witluhawals 
In time of crisis, it would bo oxactly the role of tho Federal Reserve banks 
to control tho situation, when largo amounts of gold aro required to settlo 
an adverso balance of trade. Other withdrawals can only bo mado for tho 
purpose of hoarding by a panic-stricken people. But tho desire on tho 
part of the public to hoard gold in times of crises is thoroughly unsound. 
It should not be fostered. It Is an honorablo part of tho honorablo task 
of the press to educate tho public in the sense of leaving, in times of stress 
or crisis, overy piece of gold at the disposal of tho central reservoir, where it 
accomplishes its most useful function in the interest of tho nation as a whole. 
Your expressions of fear in respoct to such withdrawals aro not to bo cal
culated to contribute to tho education of tho people in this particular 
direction. Wo have seen that in evory country of warring Kuropo tho peoplo 
have, in a broad responso to the appeal to their patriotism, carried their 
gold to the central Institutions, and it would not bo much of a compliment 
to the American people to suppose that they would show a lack of patri
otism in this respect in a national crisis.

Finally, let me say that thero Is really no reason to show any concern, 
as the banking legislation of tho United States, even after tho enactment 
of tho amendment, is tho most conservative in the world.

Pleaso excuse mo for having discussed this matter at some length. \ ou 
will agree with mo that it is Important enough to havo tho questions in
volved put before public discussion and consideration on a broad basis.

Yours very truly,
March 2 1916. LEONARD KEESING.

S Y N O P S IS  OF T H E  REPORT OF T H E  B A N K  OF F R A N C E .
(From "L'Economisto Francaiso,”  Fob. 5 1916.)

Tho general assembly of tho stockholders of tho Bank of Franco was hold 
Jan. 27, M . G. Pallaln, Managor of tho Bank, presiding. Ho read tho ac
count renderod of transactions for tho year 1915. The roport of tho audi
tors was presented by M . Ch. Petit.

Theso reports showed a very consldorablo Increaso over tho figures of tho 
preceding year In tho gold rcsorvo, which reached on Dec. 24 1915 5,080.
000,000 francs. The total metallic reserve amounted to  5,431,000,000 
francs.
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The sum total of receipts In gold In the course of the year was 1,487,

0 00 ,00 0  francs, a flguro reduced to 921,000,000 francs by tho sending of 
gold to facilitate our settlements abroad. The balanco of disposable funds 
to bo had abroad reached almost a billion, deduction having been mado In 
tho course of the year of about 800,000.000 given over to French commerce 
for the same purposo.

Advances to tho Stato rose from 3,900,000,000 to 5,000,000,000 francs 
an incroaso of 1,110,000,000 francs for the year. Tho circulation went 
from 10,000,000,000 to 13,200,000,000 francs.

Tho improvement In tho economic situation of the country is evidenced 
by the fact that thero has beon an increase in tho commercial paper not 
postponed from a minimum of 2 0 0 ,0 00 .00 0  to nearly 400,000,000, and by 
the fact that the amount of commercial paper postponed has becnroduced 
Between tho months of October 1914 and December 24 1915, repayments 
on this commercial paper exceeded 2,680,000,000 francs, and tho balance 
was reduced to about 1,800,000,000 francs.

Almost one-fifth of tho total amount of subscriptions to the 5% Loan of 
National Dofence wero received through the medium of tho Bank of Franco 
for a face value of 2,963,000,000 on 300,798 subscriptions.

The sums paid by tho Bank of France to tho Treasury amounted to 23,
000,000 francs— 10,125,000 francs for royalty on the productive circulation 
7,160,000 for special royalty on tho interest of advances granted to the 
Treasury, and 2,850,000 for stamp duty on the circulation.

SECRETARY McADOO'S ANNOUNCEMENT CONCERN
ING RETIREMENT OF 2%  GOVERNMENT BONDS.

Announcement was mado this week by Secretary of the 
Troasury McAdoo that ho is propared to retire during the 
prosont yoar $30,000,000 2% Government bonds, boaring 
tho circulation privilege, but against which no circulation is 
outstanding, and to issue in oxchange thorofor one-year gold 
notos of tho United States without tho circulation priviloge 
to an amount not to oxcood ono-half tho volume of the bonds 
retired, and thirty-year 3% gold bonds without tho circulation privilege for tho romaindor of tho bonds. Tho Secre
tary makes known his decision to tho Rosorvo Board as follows:

Under Section 18 of tho Federal Reserve Act tho Secretary of tho Treasury 
may issue upon application of any Fedoral Reservo bank, approved by the 
Federal Reserve Board, in exchange for United States 2% gold bonds bear
ing tho circulation privilege, but against which no circulation is outstanding 
one-year gold notos of tho United States without tho circulation privilege 
to an amount not to exceed ono-half of tho 2 % gold bonds so tendered for 
oxchango, and thirty-year 3% gold boncLs without tho circulation privi- 
* • “ * * « "  remainder of tho 2 % bonds so tendered, provided that tho 

m obta,n,ng th 0  ono-ycar gold notes shall enter into an
obligation with the Secretary of tho Treasury binding itself to purchase 
from tho United States for gold at tho maturity of such one-year notos 
and each yoar thereafter, an amount equal to thoso delivered in oxchango 
for such bonds if so requested by tho Secretary, such obligation to continue 
In force for a period not to exceed thirty years.

I am now prepared to Issue upon application and approval as aforesaid 
thirty-year 3% gold bonds and one-year gold notos In oxchange for United 
States 2% gold bonds, bearing tho circulation privilege, but against whirt! 
v^ar Toift11,?" ls ° " tstanf  ng- o f tho face value of 830.000,000 during tho

R^erve^banks^n^^t^se'cJ^'the^ssuanM^^them^of^ 0118 ^  th?,FcderalUntil further ordered I will
not exceeding one-half in amount of the bonds offered for convcndon as

to such dates in order to have tho exchanges , , 1 1 r
arc no* In  theof ,ho ^  “  " “S S
o v „ ,  t h e y  e r e  not re n h y  for doUvo,, w h T c o Z Z o n V . T ^ M  t ^ i -
porary forms of bonds and notes will bo issne.i l0m
changed for the permanent securities. ’ b may later bo ox

PHILADELPHIA RESERVE BANK OFFERS TO PUR
CHASE $1,000,000 GOVERNMENT BONDS.

Governor Charles J. Rhoads of the Philadelphia Federal 
Reserve Bank, has addressed a letter to the members of 
national banks in the Philadelphia Federal Reserve District 
offering to purchase $1,000,000 United States 2% bonds at 
par and accrued interest. Offers will be received to close 
of business March 8, and if more than $1,000,000 is offered 
the bonds will be pro-rated among the various members. 
The bonds must be actually owned by the banks offering them and may or may not secure circulation.
JACOB II. SCHIFF IN  CRITICISM OF THE PROPOSED 

RUSSIAN LOAN.
Tho reported negotiations between tho Russian Govern

ment and local bankers for the extension of large credits to that country is criticized in a statement issued on Monday by Jacob H. Schiff, of tho banking house of Kuhn, Loeb & Co., which wo quote herewith:
If the report frequently repeated recently that a large Russian credit is 

now on the eve of being concluded proves correct, this credit will be one 
of tho most insidious pieces of financing ever done in this country.

It is not yet known under whose auspices this reported transaction Is to be 
mado, but whoever will be responsible for it and whoever is going to take 
part In it will have no cause to be proud of the help he is going to give 
to tho Russian Government.

If brutality and inhumanity have ever run riot, certainly the Russian 
Government has to bear the charge that it has been, and is. a master tyrant 
in this respect. That such a government should be helped by American 
bankers is truly reason for the American people to bow their heads in 
shame and mortification.

I feel quite convinced that at some time those who shall become respon
sible for this financing will have cause to regret it.

Mr. Schiff lias actively supported the interests of tho 
Jowish peoplo, both in Russia and the United States, large 
amounts having been contributed by him, not only to the 
charities in this country, but also to the funds raised for the rolief of sufferers in the Russian massacres.

COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS.

In tho following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the return for Juno 30 1914:

a s s e t s .

J a n .  31 1916. D e c . 31 1915. J u n e  30 1914.
42,583,028 28.948,841
25.412,589 17,160,111
67.995.617

145,547,870 46,108,952
92,114,482

Gold and subsidiary coin— „
In Canada.................................. 46,131,124
Klsowhoro.................................. 23,422,859
T o ta l.........................................  69,553,883

Dominion notos----------------------  151,950,407Doposit with M Inistor of Finance
for security of note circulation 6,777.700 « 7 7 ,  . .

Deposit in central gold reserves 11,860,000 17,360 000 h'nfnm n
Due from banks.................   171,107,513 196 847 075 l ^ ’rna'o™
Loans and discounts.................. 867,581,016 883 852 lfio
Bonds, securities. &c................  139.541,237 122 495 227
Call and short loans in Canada- 82,584,059 84 228Call and short loans elsewhere »4.228,155 67,401,484

than in Canada------------------- 134,248,552 137,157 860
Other assets...................................  75.628,992 75,732;902

T ot** ......................................... 1,710.733,959 1,737,992^082
L I A B I L I T I E S .

S $
Capital authorized........................ 188,866,660
Capital subscribed.............   114,552,566
Capital paid up.................... .. 1 13,989,854
Reserve fund.................................. 112.457,333

137,120,167
71,209,738

1.575,307,413

188,866,666
114,422,866
113,987.577
112,457.333

Circulation................................. 111,029,572 122,199,682
Government deposits_________  88,809,094 47,116,860
Demand deposits .............   507,537,892 558,340,567
Time deposits------------------------ 714,264,480 720,990,267
n u i-t? b a K?8-------------------------- 32,625,837 33,164.414Bills payable_______ 3,456,204 3,850 245
Other liabilities.................   13,064,486 13,621 [675

192.866.666
115.434.666 
114,811,775 
113,368,898
99,138,029
44,453,738

458,067,832
663,650,230
32,426,404
20,096,365
12,656,085

Total, not Including capital
or reserve f u n d . . . . ...........1,470.787,571 1,499,283,616 1,330.488,683

r™M.,!l-T .w r ngito tb.° omission of tho cents in tho official reports the footings in the above do not exactly agree with the totals given. ’ 0

AMENDMENT TO SHERMAN ANTI-TRUST ACT PRO
POSED BY DR. VAN IIISE.

Tho declaration that “tho retention of competition, permission for co-operation and regulation of co-operation is the 
solution of the problem of legislative control of ‘big busi
ness’ ” was made by Dr. Charles R. Van Hise, President of 
tho Univorsity of Wisconsin, in an address before the Com
mercial and Industrial Congress at Madison on Feb. 16. 
In his address Dr. Van Hise took occasion to refer to his 
proposal that the Sherman anti-trust law bo amended so as 
to stipulate that tho restraint of trade forbidden “is that 
restraint of trade which is detrimental to the public welfare, 
and tho presumption is that any restraint of trade is thus 
detrimental. Wo quoto his remarks as appearing in the “Wisconsin Stato Journal” as saying:

Co-operation is advantageous in almost every field of endoavor except 
commerce and industry. We think it Is a good thing to co-operate in re
ligion, in education, in charity; but when we begin to co-operate in business 
that co-operation is made to have a sinister aspoct, and Is under tho ban of 
tho law.

Tho amendment I have proposed to the Sherman Act if adopted would 
mako tho law rogulating combinations in this country precisely liko the law 
of Australia and exactly tho same as tho law of England under tho decision 
of the Lord High Chancellor. It would be possiblo for ail corporations, 
organizations and associations to enter into any co-operation which is not 
detrimental to tho public wolfare; and it would rest upon a corporation to 
prove that tho practices and proposed operations wero not detrimental 

Deep-seated prejudices havo extendod through the United States against 
co-operation in business because the peoplo have suffered from unfair 
compeltlon and unreasonable prices. I believe that at prosont unfair 
practices have largely ceased, but still they do exist to some extent and the 
best way that business men can promote essential reforms is to adhore 
absolutely to sound ethics In order that public sentiment may be changed 
to mako possiblo the amendment of existing laws so as to make them in 
accord with sound economic principles.

Possibly an Important assitance will come from the now co-operative 
movomont among the farmers; for just as business mon twenty or twenty- 
fivo years ago discovered that combination was advantageous, the farmers 
aro now discovering it. Perhaps it would not be quite so popular to "bust1' 
tho trusts if the farmers found out that their trusts wero also to be “ busted. 1 * 

The situation in law which exists because of tho Sherman Act once be
fore existed in this country and also in England. Under the earlier laws of 
England it was unlawful to combine in business; but financially England 
found it was a groat disadvantage to prohibit such co-oporation, and In 
1844 all thoso laws which prohibited combinations and contracts in re
straint of trado wero swept away by Act of Parliament. Similarly In this 
country in colonial times there wero very severe laws against combinations 
and contracts In restraint of trade, but in practice it was found that these 
restraints wero disadvantageous, and the decision of the common law be- 
camo more and moro liberal until it was possible to make combinations in 
restraint o f trado which were recognized by the common law.

Under tho now conditions, the evils o f big business arose. Men took un
fair advantage of others, both their competitors and tho public until the 
public becamo rightly enraged; and without an exact analysis of the situa
tion. Congress passed tho Sherman Act, which by one stroke turned the 
hands of the law clock back to the Middle Ages, prohibiting contracts 
and combinations in restraint of trade. Undoubtedly that Act so far as its 
purposo was concerned, was justifiable; but the remedy was conceived 
in a wholly wrong direction. It was not appreciated that thero was any 
other mothod than to destroy tho great combinations. But when the
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groat casos of the Standard Oil Co. and the American Tobacco Co. reached 
the Supreme Court, it was perceived that if the law was enforced to tho 
letter, it would result in disaster for the country. However, the decisions 
of the Court have related to particular cases, and since then business men 
have not known and do not know how far they can legally go under this law.

This is tho ,-ituation: Tho question now is what is the lino of progress? 
Is it practicable to got the Sherman Act ropealed with the present stato 
of the public mind ? That is impossible. Is it to get the Trade Commission 
Law repealed? That is not feasible.

Tho first section of the Sherman Act should be amended by the addition 
o f a simple clause. I proposed to the committees of Congress at the last 
session that there should be inserted after the first clause of tho Sherman 
Act, viz.: tho clause that prohibits contracts and combinations in restraint 
of trade— the following words: “ The restraint of trade or commerce meant 
by this section is that restraint of trade which is detrimental to tho public 
welfare; and tho presumption is that any restraint of trade Is thus detri
mental.”

One of tho most successful anti-trust laws enacted, tho Australian anti
trust, embodies this principle. This law contains a long list of prac
tices that are forbidden. The terms are most stringent. Everything is 
prohibited which may possibly be to tho detriment of tho public, and every 
practice named is under the ban of the law until it can bo shown that it is 
not to tho detriment of tho public.

But tho brakes are on. The sound common sense of bankers and mer
chants is producing the necessary amount of caution thus far to keep us 
out of danger.

It has come about through tho greatest upheaval of any period in history 
that wo have been thrown involuntarily into a position wliero the com
merce of the world and the gold of the world is flowing in to us. Tills ttdo 
will stop some time. Then, only through international trade firmly estab
lished, can wo prevent the commerce and tho gold from flowing away from 
us as abruptly almost as it came. If business men bring to bear upon 
Government such pressure that Government and business will work to
gether intelligently and indefatigably for tho firm establishment and wide 
extension of international trade, the tide may bo controlled.

Tho question of preparedness has unfortunately gotten into politics, 
and a twisted and illusive aspect has been given to the subject by a fow 
nowspapers and a number of politicians. The fallacy of their misleading 
arguments cannot fail to be shown up, and the good business sense of tho 
country will, sooner or later, crush out tho sham campaign against precau
tions which oven ordinary judgment dictates.

A large majority of the business men of tho country, and tho men who 
with them do tho thinking for the wholo country and whoso views must 
eventually prevail, are unhesitatingly, and are beginning to bo insistently, 
for tho broadest possible and most efficient program to place defense of 
the nation upon tho most modern and powerful plane of effectiveness.

W I L L I A M  C. C O R N W E L L  C O U N S E L S  P R E P A R E D N E S S  
OF B U S IN E S S .

. ; William G. Cornwell of Now York, speaking at tlio annual 
banquet of tho Hartford Chapter of the Amorican Institute 
of Banking on Fob. 26, at the Hartford Club, urged prepared
ness on tho part of business men to cope with conditions which 
the United Statos will have to moet at tho conclusion of tho 
\<-ar. Mr. Cornwell’s address boro the title “Wall Streot 
in War Times,” and in defining tho term “Wall Streot,” ho 
essayed that “it is not alone the Stock Exchange,” but “the 
cpinbined force of great banks, enormous capital, unlimited 
energy and high-power financial brains which has made 
possible the wonderful development of this country’s great 
resources. It is the power house which has furnished tho 
motive force of industrial progress in America.” Tho 
manner in which the Exchange mot the crisis developed with 
the outbreak of the war is dealt with in the early portion of 
Mr. Cornwoll’s address; turning to the prosent prosperity 
and to tho question of commercial preparedness for the 
futuro, he said:
. We are in the midst of a great prosperity. We have become, for tho 

time being, a creditor country. Our excess of exports are phenomenal; 
the supply of money and credit is beyond all precedent. Tho activity in 
general business is very great. The railroads aro crowded witli freight. 
Factories and mills aro running at full head; mines aro being worked to 
utmost capacity and shipping is doing its best, but keeping far behind 
the domand for tonnage. Tho shipyards of the country are crowded with 
record activity and bank clearings are keeping near to record heights.
..It is a favorable feature in these times of enormous supplies of monoy 

and of credit that there is so much conservatism manifested in business and 
in financial circles. First of all, bankers havo not once lost their heads 
under pressure of great sums of idle money. The broad general average of 
loans are as sound as they wero two years ago. Tho better prospects, 
greater activity and larger general profits, have, in fact, increased the value 
of sldw loans, of which there are always some in every banker’s portfolio, 
especially in tho interior. Loans of nearly all banks havo increased, and 
the total of loans is much in excess of a year ago, but tho surplus reserves 
have piled up also and to an extent showing a vast amount of loaning 
power unused.
' In business we see the same conservatism. Wildcat schemes havo not 

shown up— even ordinary business enterprise has been calmly proceeded 
with. Thero lias been no undue building of extensions: no rush into new 
projects, no piling up of goods to meet posslblo speculative advances in 
ptlco; in a word, there is little evidence of speculation in business thus far.

If we weigh carefully the situation, we find that practically tho only basis 
of oiir present prosperity is the unnatural stimulus of tho war’s demands. 
The country is working under forced draught and the question of continu
ance of tho present rate of speed is a question of how long this one particular 
kind of fuel will last.

Under the momentum of these times it may be possible for us to “ get 
somewhere” ; to arrive at a point where, when tho heat of war subsides, tho 
machinery will be in perfect order to meet other conditions, which will 
then be as abnormal as they are now, but with tho grave difference that 
they may be agaipst us instead of heavily in our favor.

To bring about this result wo need the highest wisdom in financial opera
tions, in legislative action and in individual conduct. Capital, labor and 
law must each do its part.

Capital is facing the tremendous pressure of inflation. Thus far its 
conduct, as a wholo, has been beyond criticism. Labor is up against tho 
temptation of large and growing wages, which breed greed and dissatis
faction. Law or legislation Is, as it always has been, except in grave crises, 
unreliable, uninformed and undependablo.

These somber considerations concern the present only as a reminder 
that tho golden era at hand is transient and that we must now, in times when 
everything is propitious, make ready for periods when the tide may turn 
against us. Preparedness is one of the lessons of tho day.

Many lines of business face an unprecedented situation, due to tho fact 
that tho war is the dominating cause for all our activities and for advancing 
prices. Merchants find themselves confronted with largo demand, and 
under ordinary conditions they would stock up heavily. With conditions 
as they aro they are proceeding with extreme caution.

With the basis of prosperity so unstable as to depend upon the fortunes of 
war, wo aro In a period like unto no other that wo have ever passed through 
commercially. And it is this very uncertainty that holds the country 
back from an orgy of speculation. If wo imagine the wholo community, 
including bankers, as disregarding the ephemeral character of tho founda
tions which cause activity and advancing prices, and going ahead as though 
tho foundations wero solid, what a wholesale dash would be made from all 
sides for tho billions of unused credit which we have. Tho rush of the 
populaco to stako out new free laud would bo a summer breeze compared 
to tho whirlwind which would develop from this great commercial and
peculativo

U N I T E D  M I N E  W O R K E R S  A I M  FOR A  F O U R -IIO U R  D A  Y .
Tho interesting information that a four-hour day will even

tually bo sought by tho United Mino Workers of Amorica 
was imparted by-Frank Hayes, Vico-President of the or
ganization, in a speech beforo tho Labor Forum at Washing
ton Irving High School last Sunday night. According to tho 
“Herald,” Mr. Hayes stated that the United Mino Workors 
in 1897 had a membership of 9,000. Now it has moro than 400,000. Non-union minors number 360,000, or 30,000 loss 
than the increase in union membership in less than twenty 
years. Tho “Horald” also credits him with stating that the 
minors’ organization already has brought about a riso in 
wages of 100%, besides a great improvement in tho condi
tions under which the miners work and livo. He is further 
quoted as follows:

Our union has already obtained an eight-hour day for most of tho miners 
in the bituminous fields and wo have strong hopes of getting similar hours 
for tho men in tho anthracite fields. When all of tho 760.000 minors join 
tho union, then wo will demand tho four-hour day. The 360,000 un
organized minors aro a menace to the standards of living set up by tho 
400,000 unionized miners.Mr. Hayes added that tho union is now so powerful that 
it is ablo to force mino operators to better conditions in the 
mines and sometimes to obtain tho discharge of inhuman fore
men and superintendents. Ho said [we quote from the 
“Herald”] that now tho mino operators daro not bo too blunt 
about mistroating their employees for fear that an aroused 
public opinion would demand Government ownership of 
the mines. ____________________ _ _
E. C. PORTER N A M E D  A S  S E C R E T A R Y  OF A M E R I C A N  -  

R U S S I A N  C H A M B E R  OF C O M M E R C E .
E. C. Portor has resigned his position as commercial agent 

in charge of tho Now York office of the Buroau of Foreign 
and Domestic Commerce to becomo Executive Socrotary of 
tho recently organized Amorican-Russian Chamber of Com
merce. Tho aims and purposes of this organization wero sot 
out in our issuo of Fob. 5.

P R E S I D E N T  W I L S O N  W O U L D  S A C R IF IC E  E V E R Y 
T H I N G  E X C E P T  H U M A N I T Y  A N D  J U S T IC E .

A declaration that America ought to keep out of tho war 
“at tho sacrifice of everything except this single thing upon 
which her character and history aro founded, hor senso of 
humanity and justice,” was contained in a speech made by 
President Wilson at the Gridiron Club in Washington last 
Saturday night. While tho addross was confidential, since 
tho speeches at tho club, which is composed of newspaper 
correspondents, aro not reported, it was made public on 
Sunday night with tho consont of tho President and the 
Club, a noto issued at the White House stating th a t:

So many requests from those i attending tho dinner that tho President s 
addross bo published have been received at tho Whito Houso that both tho 
President and tho Gridiron Club havo consented to its publication.In addition to tho extract quoted above from tho address 
of the President, it also contained an uttoranco to the offeot 
that ho (the President) “would a great deal rather know 
what they wore talking about around quiot firosidos all over 
the country than what they aro talking about in tho cloak
rooms of Congross.” Wo give tho addross in full below :

I havo very little to say to-night, oxcept to expross my warm appreciation 
of tho invariable courtesy of this club and of tho rocoptlon you havo so 
generously accorded mo. I find that I am seldom tempted to say anything 
nowadays unless somobody starts somothing and to-night nobody has
started anything. , , . , . . .  ,

Your talk, Mr. Toastmaster, has boon a groat doal about candidacy for 
tho Presidency. It is not a new fooling on my part, but ono which I entor- 
tain with a greater intensity than formerly, that a man who seeks tho 
Presidency or tho United Statos for anything that it will bring to him is 
an audacious fool. Tho responsibilities of tho offico ought to sober a man 
even beforo ho approaches it. Ono of tho difficulties of tho offico seldom
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appreciated, I dare say, is that it is very difficult to think while so many 
peoplo are talking and particularly whilo so many pcoplo aro talking in a 
way that obscures counsel and is entirely off the point.

The point in national affairs, gentlemen, never lies along the lines of ex
pediency. It always rests in the fiold of principle. The United States was 
not founded upon any principle of expediency; it was founded upon a pro
found principle of human liberty and of humanity and whenever it bases 
its policy upon any othor foundations than thoso it builds on tho sand and 
not upon solid rock.

It seems to mo that tho most enlightening thing a man can do is sug
gested by something which tho Vice-President said to-night. Ho com
plained that ho found men, who, when their attention was called to tho 
signs of spring, did not sco tho bluo heaven, did not see tho movement of 
tho froo clouds, did not think of tho great spacos of tho quiot continent, 
but thought only of somo immediate and pressing piece of business. It 
seems to mo that if you do not think of tho things that lio boyond and away 
from and disconnected from this sceno in which wo attempt to think and 
conclude, you will inovitably bo led astray.

I would a great deal rather know what they aro talking about around 
quiet firesides all over tho country than what they aro talking about in 
tho cloakrooms of Congress. I would a great deal rather know what tho 
men on tho trains and by tho wayside and in tho shops and on tho farms 
aro thinking about and yearning for than hear any of tho vociferous pro
clamations of policy which it is so easy to hear, and so easy to road by pick
ing up any scrap of printed papor. Thoro is only ono way to hear theso 
things, and that is constantly to go back to the fountains of American 
action. Thoso fountains are not to bo found in any recently discovered 
sources.

Sonator Ilarding was saying just now that we ought to try when we 
aro 1 0 0 ,0 00 ,000  strong to act in tho same simplicity of principle that our 
forefathers acted in when we woro 3,000,000 strong. I heard somebody 
say— I do not know tho exact statistics— that tho present population of 
tho United States is 103,000,000. If thoro aro 3,000,000 thinking tho same 
things that that original 3,000,000 thought, tho 100,000,000 will bo saved 
for an illustrious futuro. They were ready to stako everything for an idea, 
and that idoa was not expediency, but justico. And tho infinite difficulty 
of public affairs, gentlemen, is not to discover tho signs of tho heavens 
and tho directions of tho wind, but to square tho things you do by tho not 
simple but complicated standards of justice. Justice has nothing to do 
with expediency. Justico has nothing to do with any temporary standard 
whatever. It is rooted and grounded in tho fundamental instincts of 
humanity.

Amorica ought to keep out of tills war. She ought to keep out of this 
war at tho sacrifice o f everything except this singlo thing upon which her 
character and history aro founded—her sense of humanity and justico. 
If sho sacrifices tiiat, sho has ceased to be Amorica. Sho has ceased to 
entertain and to lovo the traditions which liavo mado us proud to bo Ameri
cans, and when wo go about seeking safety at tho expense of humanity, 
then I for ono will believe that I have always boon mistaken in what I have 
conceived to bo tho spirit of American history.

You never can tell your direction oxcept by long measurements. You 
cannot establish a lino by two posts. You havo got to havo three at least 
to know whether they aro straight with anything, and tho longor your lino 
tho moro certain your measurements. Tliero is only ono way In which to 
dotormino how tho futuro of tho United States is going to bo projcctcd, and 
that is by looking back and seeing which way tho linos ran which lod up 
to tho present moment o f power and of opportunity.

There is no doubt about that. Thero is no question what tho roll of 
honor in America is. The roll of honor consists of tho names of men who 
havo squared tlioir conduct by ideals of duty. Thoro is no ono eiso upon 
tho roster. Thoro is no one eiso whoso names wo care to romoinber when 
wo measuro things upon a national scalo. And I wish that whenever an 
impulse of lmpaticnco comes upon us, whenever an impulse to sottlo a 
thing somo short way tempts us, we might close tho door and take down 
somo old stories of what American idealists and statesmen did in tho past, 
and not lot any counsel in that does not sound In tho authentic voico of 
American tradition.

Then wo shall bo certain what tho linos of the futuro aro bccauso wo shall 
know wo aro steering by tho linos of tho past. Wo shall know that no 
temporary convonienco, no temporary expediency, will load us either to bo 
rash or to bo cowardly. I would bo Just as much ashamed to bo rash as 
I would to bo a coward. Valor is sclf-rospecting. Valor is circumspect. 
Valor strikes only when it is right to striko. Valor withholds itself froni 
all small Implications and entanglements and waits for tho great opportun
ity when tho sword will flash as if it carried tho light o f heaven upon its 
blade.

G E R M A N  V I E W S  R E G A R D IN G  R U P T U R E  W I T H  
U N I T E D  S T A T E S  OVER S U B M A R I N E  Q U E S T I O N .

Tho English translation of an articlo published in tho 
“Frankfurter Zoitung” of Fob. 25, sotting out opposing viows 
regarding tho effects of a possiblo break between Germany 
and the Unitod States as a result of tho controversy over tho 
submarine question, appeared in tho Now York “Times” of 
tho 1st inst., in tho form of a special eablo from London, and wo roproduco it below;

I lio full text of tho "Frankfurter Zeltung's” article o f Fob. 25, expound
ing tho German naval view ol the possible effoct upon German-American 
relations by tho threatened development of tho submarine warfaro to be
gin to-night, has reached London. Tho following is a full translation of 
tho articlo, a summary of which already has been published in America 
Under tho heading. 1  he Undersea War Against Merchantmen,”  the 
“ Frankfurter Zeitung says:

"There are two different views of tho situation. The ono which is sun- 
ported by tho majority of our statesmen is that a complete breach between 
Germany and Amorica would bo very perilous. Not on account of tho 
military power of tho United States, but for other reasons A contrary 
view is supported by tho majority of our naval officers, and is to tho effect 
that tho present war could bo brought to a victorious end much sooner 
but only on condition that every possiblo advantage were taken of a breach 
with tho Unitod States.

“ In order to make this clear, I will dotail tho two opposing views. States
men say that America could in tho event of a breach do tho following 
things: " B

"First—Confiscate our merchant ships now lying in her harbors, tho valuo 
of which represents at least $250,000,000. Thereby we should be robbed of 
tho kernel of our mercantile marine, while by tho samo token the Americans 
would automatically becomo possessed of a fine merchant fleet. In the 
early period following peace tills would be deplorable, because America 
would then be In a position to usurp Germany's former sea commerce.

"Second—America coukl place a further 53,000,000,000 or $4,000,000,000 
at tho disposal of the Allies for the continued prosecution of tho war.

“ Third—Sho could supply our present enemies with double tho quantity 
of munitions they now aro getting from her.

“ Fourth America’s example in taking up arms against us might unfa
vorably influence Greece and Rumania.

"Tho naval officers, however, put against these theories the following: 
As soon as wo aro relieved of the necessity of having any further regard for 
tho United States, wo can conduct our naval war with the same rutliless- 
ness that the British hitherto practiced, and like them, we can set up our 
own sea law. This would enable us to declare all Great Britain and Ire
land forthwith as blockaded and notify all concerned that any and every 
ship, no matter what flag she might carry, which still attempted to reach 
English harbors, would on entering the war zone be considered as a block
ade runner and destroyed without warning. Thus we might avoid being 
mado tho victims of such trickery as has been used against us hitherto, 
moro especially sinco our experience has shown that every merchantman 
is armed.

‘This proposal, it is true, conflicts with the provisions which hitherto 
havo prevailed at sea, but as the British themselves since the beginning of 
the war have not bothered themselves about any of the sea or international 
law regulations that have been in force, we must arrogate to ourselves the 
samo right and set up regulations in our own interest. Tho natural con
sequences would be that in the first few weeks hundreds of ships would be 
destroyed in thoir attempts to reach English harbors, and in a few weeks the 
result would bo that no ship would again dare take the great risk of running 
our blockade. England would, therefore, actually be cut off from every 
source o f sea supply, and inasmuch as it has been calculated that in peace 
times tho food supply was only large enough to last three weeks, it may bo 
assumed that now, because England, thanks to our hesitation, has been 
piling up food supplies at an inordinate rate, sho would be starved out in 
perhaps two months.

“ To theso views of our naval officers statesmen reply that it would be 
dangerous to incite by such means the universal indignation of neutrals- 
that tho whole world would at onco send up a chorus about German bar
barism if neutral ships were sunk without warning and their crews perhaps 
sent to their doom. To this we say that the indignation of neutrals in a 
matter which concerns our existence is to us an affair of just as complete 
mdiflorcnco as it is at present to the British, who are continuously trampling 
all rights of the neutrals under foot.
l l ...As fo.r tl.l01 charg° of barbarism, this already has been raised against us 

itli such violence that tho cry can hardly becomojmuch louder than it al
ready is, and finally, it is a much greater act of barbarism to sacrifice hun
dreds of thousands of our own people through this immeasurably prolonged 
war. It is at any rato moro humane in a position of emergency to sacrifice 
a couple o f thousand lives than hundreds of thousands. If England, then, 
is left to tho fate sho at first planned for us, namely, when she is confronted' 
by starvation, she will be compelled to surrender unconditionally, unless 
she wishes to bo starved out. AVith the fail of England, however, Russia 
and France will also automatically collapse like the organs of a body whose 
heart has been bored through. Then also America will remain Isolated anti 
must for her part also accept any conditions which wo impose, because in tho 
peaco treaties with our European foes we can, among other things also 
demand tho handing over of all large battleships and submarines, whereby 
our fleet would becomo seven times the strength of tho American navy. 
Ihon America would simultaneously be compelled to surrender, and as a 
matter of course sho would not only have to give up all the interned Gorman 
thehTallies & S°  Pay &11 the war expenditure of the Germanic Bowers and

snoodvle n H ' 2  8nd 3 ’ ,^hich <hc staU“smen make, we reply that the <nding of th 0  "a r  would not even give the Yankees timo to supply
the nossihllitv1 mfUDmtl0n,S \ °  Europe' <*Pcclally as such deliveries presuppose 

1°. , PS bC ” g ab'°  tQ entcr enenly harbors, and this is 
U bo-U w . r d b0, ?™Vented by th0 utmost ruthlcssness with which our 
a s f u m e ^ t  nWOUld,be W *  FinaI,y' as to the follrth P°‘"t . it may be 
to d  v l  r  '1 and GrCCC0 would' for reasolls of safety. «rst wait 
to bo fobowou ,  her c? urs? of events' and if a breach with America were 
grace by th° need6' namely- giving no further period of^ that wl»ch is to expire March 1, tho desired results with the two
States named would not bo long in forthcoming.* For us, our success, even 
1 1 . *U Caso of Rumania and Greece, would soon have proper effect.

o this again the statesmen reply: ‘AA’ ho guarantees that things will haD- 
pon as you say? It is easy for you to talk, as you do not bear the responsi
bility. However, we, who must shoulder the terrible responsibility, have 
tho feeling that wo shall start in on an incalculable gamble if we do as you 
advise •

"As to that, of course, we naval men naturally have'nothing to say for 
If we ourselves aro firmly convinced that things will happen just as we’say 
they will, wo cannot be expected in advance to provide tho proofs \nd if 
ono prefers tho maxim 'caution is the mother of wisdom' to the maxim ‘ho 
who dares wins,’ there is nothing to be said.”

Thoro aro obviously somo serious flaws in tho argument 
that Germany, given a freo hand, could starvo Great Britain 
into submission. This theory presupposes that tho British 
floot Avould remain idle and inactive and that Germany pos
sesses an unlimited number of submarines. Both suppositions aro fantastic.
G R E A T  B R I T A I N  B A R S  S P E C U L A T I V E  T R A D I N G  i N  

COPPER.
Following the issuance by the British Government of regulations prohibiting speculative transactions in copper and all other metals required in the production of war ma

terials, the members of the London Metal Exchange decided 
on tho 2nd inst. to suspend all dealings, Avith the exception 
of those in tin, pending the report of a deputation delegated 
to see tho Minister of Munitions to discuss the situation. Tho Government’s order was as folloAvs: . i k i t

I t shall be unlawful for any person to sell or buy or to offer to sell or buy 
tlio following: Iron, steel, copper, zinc, brass, antimony, nickel, tungsten, 
molybdenum, ferro-alloys or any other metal specified by tho Ministry of 
Munitions as necessary for tho production of any war material unless tho 
metal Is in tho possession of the seller or in courso of production for him 
and, in tho caso of tho buyer, unless the purchase is made for the actuai 
consumers.

With regard to the British,restrictions, John’ D. Ryan, President of the Anaconda Copper Mining Co.‘ is quoted as saying;
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Tho nows that the London M etal Exchango has been closed to prevent 
speculation In metals did not causo any surprise In local copper circles. 
Bids o f  most o f  the prominent copper producing companies indicate that 
tho London metal market, as far as copper, lead and zinc quotations aro 
concerned, has been a fictitious market ever since tho war began on account 
o f  tho embargo placed by tho British Government upon tho oxports o f  
metal from Great Britain.

Tho standard copper quoted on tho London Exchango is o f such a char- 
actor as to require refining beforo being useful for any purpose except tho 
making o f sulphates. The refining capacity in Groat Britain being very 
limited and the embargo preventing exportation for tho purpose o f refining 
caused supplies o f standard copper to bo diverted from Spain, Chilo and 
other points, whereas they havo usually been shipped to Great Britain, 
and marketed elsowhere.

The standard copper market lias been for months past from £20 to £30 
bolow tho market for electrolytic, whereas £3 is tho usual spread and any
thing abovo £3, if  freight rates were normal and the embargo did not 
provent shipment, would enable American refiners to take standard copper, 
bring it here and refine it and return it to England for sale.

The standard metal market in London has not been an important one 
for many years past. American electrolytic and Lake copper make tho 
prico tho world ovor, and the speculation in standard copper in London has 
boon used principally by metal dealers to affect sentiment to depress or 
advanco tho prico o f  stock or metal as they m ay bo interested.

Tho price o f  standard copper in London has had very little, i f  any, 
influence upon tho American seller o f  copper and the price of copper is not 
and has not been for years affected by  London fluctuations to any consid
erable extent.

Tho British Prize Court was reported to have condemned 
on March 2 fifty tons of aluminum shipped by Lissberger & 
Co. in America on the Swedish ship Augusta to a Swedish 
port, but destined, according to the Judge, for German own
ers. The consignment was seized in tho Orkney Islands.

N I C H O L A S  M U R R A Y  B U T L E R  O N  P R O B L E M S  O F  
I N T E R N A T I O N A L  P O L I C Y .

Nicholas Murray Butler, President of Columbia Uni
versity, in addressing the banquet of tho trust companies 
of the United States last Saturday night at the Waldorf- 
Astoria, dwelt upon tho European war as affecting tho United 
States, referring to the fact that we aro now faced by a kind 
of problem, that is absolutely new in the history of the whole 
world— tho problem of the international relations and the 
international policy of a Democratic Government. What 
he had to say on tho subject is given in part as follows:

The European war has put to a tost the temper o f tho American people, 
and that test is ono that wo must meet if we aro to preserve our national 
self-respect, our national unity, and if we are to go forward with any measure 
o f influence and authority in the generation that is to come. W o used to 
know, our fathers know, what tho words “ American”  and “ Americanism" 
meant. Aro we quite sure that we know now? Aro we quite suro that tho 
structure o f  government and tho body o f principle, tho great crowd o f ideals 
that havo drawn all this mass o f  mankind from across the sea: aro we quite 
suro that they still have tho power to mould and to guide the life and pur
pose o f  all o f  us, or tho essenco o f  nationality as unity o f  spirit and unity 
o f  purpose when it is put to a test by a great moral issue?

W o have passed through two eras in our nation’s history, and wo havo 
lately entered upon a third. The first great era was that in which the 
nation was really finding itself; conquering new territory, building bridges, 
digging mines, tilling soil, settling now and fertile valleys, crossing great 
mountain ranges, settling a continent, building a nation, and tho first 
great era closed. Then following the Civil War there were forced upon us 
grave internal questions o f  internal policy: economic questions; questions 
o f  business; the organization o f trado, o f  commerce, transportation, &c. 
N ow that era, whilo not closed, has made its lessons plain. Tho nation 
Is progressing with more soberness, moro self-control and more seriousness 
to the settlement o f  these questions. And, moanwhilo, the curtain has 
risen beforo us on a new and third period in the history o f America. W e 
are now faced by a kind o f problem which is absolutely now in tho history 
o f  the whole world. It is tho problem o f  tho international relations and 
tho international policy o f  a Democratic Government. Tho world is 
familiar with tho point o f  view and tho policies o f  dynastic governments, 
o f  monarchs and o f older forms o f government organization. W o havo 
known for a thousand years tho paths those follow; tho aims those pursue, 
but what shall be the national aims, what tho national policy and wnat 
tho national mothods o f a dem ocracy? How shall wo preserve tho peaco 
relations and cordial friendship with them all? How shall wo reason out 
tho idea o f civil liberty, international honor and good faith in which wo 
boliovo them, finding ourselves in physical conflict with another peoplo? 
W hat shall bo our method o f deciding our own public opinion; how shall 
wo train a people separated by two seas to come to an understanding of 
thoir international relationships and their international responsibilities; 
how shall wo guide public opinion; how shall wo carry out to the waiting 
world tho lessons which tho history o f  our peoplo has to teach? These 
are entirely new questions; we aro not accustomed to them. Thero Is no 
precedent to guido us. W e m ay turn the pages o f history in vain. That 
is why, M r. Chairman, wo may at this moment and shall need for tho 
Immediate years to comp, tho most patient and most serious consideration 
o f everything concerning International relations. N ot alono trado, finance, 
shipping, & c., but behind these, underneath these, separating these, and 
giving them purposo, international ideas, international policies, inter
national purposo. The great problem beforo tho peoplo o f  the United 
States to-day is to find in fairness and wisdom answers to these questions. 
They are not to be answered hastily or lightly. They raise, as I havo said, 
not only issues and questions that aro new but they raise issues and ques
tions that aro grave. They affect the conscience; thoy affect tho intelli
gence; they affect the material welfaro o f  every American, and thoy bear 
directly upon tho future repute and honor o f  this country. W e might, if 
wo choso, convert ourselves into an industrious ant hill, going each his own 
way in tho pursuit o f an important material end and stopping thero; each 
ant carrying his own little grain o f sand and ending his responsibility there; 
but while that might do for a hill o f industrious ants, it will not do for the
100,000,000 o f people professing tho creed o f the Amorlcan people. W o 
must rise abovo tho mere jingling o f tho coin in our ears and ask ourselves 
these groat questions o f  policy and principle. I f  they aro answered wrong 
everything else will turn to dead soa fruit in our lands. If thoy aro an-

swored right, there is no reason why the best that is in us, tho best that has 
been left to us, tho best that has inspired us should belong not only to our- 
solvos but to tho whole world. I f  these groat fatliors roally had a mossago 
for mankind: if while spoaking to us they roally used tho language o f  all 
peoplo and all timo, why should not wo give them, through our acts and 
our policy and our faith; why shouldn’t wo give thorn to tho whole world; 
why shouldn’t our Washington, Jefferson, Hamilton, Marshall, Webster 
and our Lincoln be world characters; why shouldn’t they bo world figuros, 
and why shouldn’ t these great masters o f faith and dem ocracy, o f  civil 
Ubcrty, o f opportunity, o f  arms open to those who will profess our faith; 
why shouldn’t that bo tho messago o f tho United States to tho warring 
world, and why shouldn’t that be tho basis o f  tho foreign policy o f  a demo
cratic America? You can only find it, I think, in a new and strong, clear 
vision and contemplation o f what is called American duty and American 
opportunity, namely, to learn again what “ Americanism”  moans; to feel 
jt in our blood and bones; to teach it to our children and hold it up as an 
ideal to tho other nations o f  the world as a lighthouso for those seoklng 
peaceful hearth.

C O N N E C T I C U T  B A N K S  T R A N S F E R R E D  F R O M  B O S T O N  
T O N E W  Y O R K  R E S E R V E  D I S T R I C T .

The request for the transfer of certain Connecticut bankors 
from tho Boston Federal Reserve District to the New York 
Reserve District has been approved by tho Fedoral Reserve 
Board. An announcement issued by tho Board in tho 
matter on the 1st inst., says :

Tho Federal Reserve Board to-day voted to grant the appeal o f  certain 
Connecticut bankers for the transfer o f  territory west o f tho Connecticut 
River, from District N o. 1 to District N o. 2, insofar as relates to tho banks 
situated in Fairfield County, adjoining New York Stato.

Action as affecting tho balance o f the territory covered by tho petition 
was suspended, a m ajority o f  tho Board not being as yet ready to dispose 
definitely o f the appeal pending more complete development o f  tho clearing 
system.

It is understood that fifteen banks, having an aggregate 
capital of S3,640,100 and deposits of approximately $22,
000,000, will be added to the New York District through tho 
change, tho number of banks in the New York District being 
thereby increased to 628. Tho banks to bo transferred are 
located in Bridgeport, Bethel, Danbury, Greenwich, Now 
Canaan, Norwalk, Ridgefield, South Norwalk and Stam
ford.

P O R T I O N  O F  L O U I S I A N A  T R A N S F E R R E D  F R O M  
D A L L A S  TO A T L A N T A  R E S E R V E  D I S T R I C T .

Banks in Louisiana heretofore affiliated with tho Foderal 
Rosorvo Bank of Dallas aro to bocomo idontifiod with tho 
New Orleans branch of tho Atlanta Foderal Rosorvo Bank. 
Tho Fodoral Reserve Board, in announcing its approval of 
tho change on February 25, made public tho following reso
lution authorizing i t :

That all o f  Louisiana north o f tho parishes o f  Vernon, Rapides and A voy
elles remain in the Eleventh Reserve District, and that tho remaining part 
o f tho State o f Louisiana now in tho Elovonth District bo transferred to the 
Sixth Federal District and tho banks therein allotted to tho Now Orleans 
branch o f tho Fedoral Reserve Bank o f Atlanta.

It is understood that about a dozen banks will bo shiftod 
in Louisiana as a result of tho chango. About twenty 
banks originally appealed to bo put in tho Atlanta district 
instead of tho Dallas district, but according to tho last briof 
filed by counsel, only twelve or fourtoon of tho twonty still 
desired to havo thoir headquartors changod.

M c L A N E  T I L T O N  O N  R E S U L T S  T O C O U N T R Y  B A N K S  
O F  C O L L E C T I O N S  A T  P A R .

McLane Tilton Jr., Secretary and Troasuror of the Ala
bama Bankers Association and President of tho First Na
tional Bank of Pell City, Ala., whoso lottor to tho Comptroller 
of tho Curroncy concerning the untoward consoquonces of 
forcing “country banks to chargo an intorost rato loss than 
tho risk demands” and to cloar chocks at par, was printed in 
our issue of Feb. 19, has set out at considorablo longth, in a 
communication to tho Philadelphia “Lodgor,” what tho effect 
will bo on tho country banks of collecting chocks at par. In 
his argument against a chango in tho prosont practice, Mr. 
Tilton points out “that tho country banks’ not profit is too 
small to stand this loss of income. In tho Sixth Fedoral Re
serve District, Atlanta, my information is that tho average 
not profit of banks with capital loss than $75,000 was loss 
than 6J^%. Banks with this capital or loss compriso two- 
thirds of tho number of banks, both Stato and national, in 
all districts, and I venturo to say in nono of thorn could 
docent dividends be paid without profits from oxchango.” 
Tho lotter in its entiroty is givon bolow:
T o  th e  E d i t o r  o f  ' 'P u b l i c  L e d g e r .”

S i r — Tho complaint o f  country banks as to par collections refers to chock 
drawn on thomselves by their own customers and recoivod by thorn from 
other banks for romittanco in par oxchango.

It has been suggested that tho fault may rost with tho local customer In 
falling to buy oxchango with which to sottlo his outside obligations. This 
point is not well made, though it has been steadily urged by largo banks 
in collection conters, especially thoso who chargo oxchango on outside 
collections to thoir own customers undor “ cloarlng liouso rules.”

Tho valuo o f a bank account would bo almost destroyed in tho country 
if country business men wore required to call at thoir bank to buy oxchango.
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I f you realized the number o f checks the average small bank handles each 
d ay, you would realize that the entire timo o f an extra man or more would 
be required to sell the required number o f such bank checks.

Another suggestion is that the city merchant could stop the matter by 
declining to take country checks at par. Ho is not likely to do it, because 
•the not cost to him Is small in tho first place; ho would loso a good customer 
In tho second, and for a third reason, it is reasonable to bolieve that the 
prico chargo carries this load.

Relatively only a few cities maintain a “ clearing house rule,”  whereby 
mombers o f the clearing house are compelled to chargo for collections. 
I have no figures at my disposal, but such cities would not equal 10%  o f 
the banking towns o f tho United States. In Alabama, for instance, I 
know o f none who do so. Banks aro generally glad to accept at par chocks 
on all points for collection without chargo when received for doposit from 
customers.

Tho matter, in its final analysis, rosts upon the simple principle o f  “ bal
ance o f  trade. ”  I charge other banks for checks received from them. They 
charge mo. I f  Birmingham handles more chocks on Pell City than Poll 
C ity does on Birmingham, our oxchango shows a profit; Birmingham shows 
a loss.

It is a well-known fact that each State has certain larger cities that handle 
tho bulk o f collections on country banks. For Instance, Birmingham per
forms this service for north and contral Alabama, and banks thero make 
these collections on all the small banking points in this territory. It 
therefore follows that oxchange is a g a in s t  Birmingham and i n  f a v o r  o f 
each o f these small towns, so Birmingham pays tho ocuntry banks.

So tho proposal o f  tho Federal Reserve Board, acting under a very vague 
section o f tho A ct, to “ par checks between members,”  simply relievos Bir
mingham o f this item o f oxpense and denies to country banks the Item o f 
profit. The same observation holds good against all collection centers. 
I contend, and other country bankers with me, that:

First— Banks o f the largest cities are already making a sufficient profit 
without their not gain being augmented at the oxponso o f tho country.

Second— Tho denial o f this source o f  revenue to country banks will have 
very unhappy consoquencos. It may be safely stated that oxchango earn
ings furnish on an avorago o f at least 30%  o f tho country bank’s net profit.

Third— That tho country bank’s net profit is too small to stand this loss 
o f  Income. In the Sixth Federal Reserve District, Atlanta, my information 
is that tho avorago net profit o f  banks with capital loss than $75,000 was 
less than 6H  % . Banks with this capital or less compriso two-thirds o f  the 
entiro number o f  banks, both Stato and national, in all districts, and I ven
ture to say in none o f them could decent dividends be paid without profits 
from oxchango.

Fourth— If collections aro unprofitable, why do those largo city  banks 
accept them? They f i g h t  for the business. Thoy advertise for it exten
sively. You ask why? Tho answer is because thoy gain other advantages 
in two ways: B y deposits from banks outside their own State; by facilities 
gained in getting their own outside itoms handlod cheaply.

Fifth— Those largo collection banks onjoy a further source o f  profit by 
gaining balances from country banks in tholr own sections. The more 
chocks a Birmingham bank handlos on us tho larger our daily balanco with 
them is. W o koop it so to make better terms on collections botwoon us.

Sixth— W hy do wo kcop balances, say in Birmingham ? There is another 
reason other than stated in N o. 5 above. It is our secondary roserve. No 
bank can get along with minimum reserve in its vaults. This talk o f  ro- 
leaso o f reserves is a delusion, so far as country banks aro concerned. Tho 
reduction in reserve requirements helped only the largo banks. In tho coun 
try wo generally havo to koep f u l l  legal rosorvo In our own vaults, with more 
cash instantly available from a nearby bank bigger than ourselves, to moot 
largo and unexpected demands. T o illustrato, m y own bank hero this vory 
morning, boforo 10 o ’clock, paid out In c a s h  a sum in excess o f  its rosorvo, and 
there aro few o f  the little chaps that do not go through a like experience 
for pay-rolls or commodity drafts ovory week o f their existence, or come 
vory noar doing so.

You ask if this is not a difficult question for the Federal Roserve Board 
Manifestly so. This section o f the A ct was vaguely drawn. I had the 
ploasuro o f  appearing bofore tho Sonate Banking Committeo on tho vory 
point, and conclusively showed the correctness o f  our contention. There 
was a total failure to consider what this loss o f  revenue meant to two-thirds 
or more o f national banks, and what it would cost tho Federal Reserve 
banks to oxtond this facility.

From what I learned in Washington this week, both o f thoso facts are 
fully appreciated by the Board. The cost o f  tho service would make hopos 
o f  dlvidonds to the 12 Federal Rosorvo banks go glimmering for years and 
would, in my judgment, drive at least half tho national banks out o f  the 
system.

Tho response received from country bankers following my letter to tho 
Comptroller, which you so kindly published, has como from ovory State 
in tho Union. I havo boon deluged with words o f approval over tho course
taken. They leave no room for doubt on tho subject. I beliovo I can say,
without Immodesty, that tho truth o f this statement is approciatodln Wash
ington. M cLAN E  T IL T O N  JR .,

P r e s id e n t  o f  th e  F i r s t  N a t i o n a l  B a n k ,
P e l l  C i t y ,  A l a . ,  F e b .  19 1910.

N E W  Y O R K  R E S E R V E  B A N K  S E E K S  U N I F O R M
M E T H O D  O F  H A N D L I N G  “ N O  P R O T E S T ”  I T E M S .

With a viow to establishing a uniform and efficient meth
od of handling “no protest” itoms, tho Transit Department 
of the Fodoral Rosorvo Bank of New York has addressed tho 
member banks asking their co-operation in effecting a reform 
in the presont practice by tho waiving of protost only on all 
items of $10 and under, and those stamped “on tho face with 
tho initials N. P. and your transit numbor.” Tho lottor 
sets out instructions to this offoct carried in the transit let
ters of the Reserve Bank beginning March 1. Wo print the 
circular below:

D e a r  S i r s — Since the opening o f the intra-district collection systems by 
the Federal Reserve banks, it has become obvious to those in chargo o f the 
transit department o f  this bank that there Is considerable difficulty in prop
erly handling "n o  protest”  items. Tho difficulty arises chiefly from tho 
fact that there is a lack o f uniformity in tho instructions given to govern 
tho disposition o f  such Items; and this is especially noticeable when a large 
volume o f items is handled.

A t present general instructions aro printed on most transit letters not 
to protost items under $10 or thoso marked “ X . ”  But there aro also fre
quent instructions which have a different minimum requirement and some 
that uso tho “ X ”  to denote tho items that must be protested. This lack o f 
uniformity makes it difficult, if  not impossible, to carry out such general

instructions. M oreover, it frequently happens that some items bear in
structions n o t  to  protest, but are not listed in the letters as " n o  protest”  
items, and, as the instructions on the letters are usually supposed to control, 
this again leads to confusion and unsatisfactory service on the part o f  the 
collecting bank.

In order to improve the practice in this regard, and to establish a uniform 
and efficient method o f operation, we beg to request you to instruct us and 
your other correspondents to waive protest only on all Items o f $10 or under 
and those that have been stamped on the face with the initials “ N . P .”  
and your transit number, in the following form: “ N . P .— 12-37.”  When 
this is done, it will be unnecessary to give special Instructions against in
dividual items on the letters, as the instructions on the items will be carried 
through to the paying bank and we will request our corresponding banks 
not to protest items bearing such stamp.

On and after M arch 1 our transit letters will carry the following instruc
tions:

“ Wire non-payment o f  items for $500 or over.
“ D o  not protest any items o f $10 or under o r  those stamped 

‘N . P .— 1-120,’ or with a similar stamp o f  a preceding indorser.”
We would suggest that the best results can only be obtained if  all our 

member banks adopt a similar form o f  general instructions at the earliest 
practicable time, and hope that you will find It convenient to fall in with 
this plan.

Your co-operation in bringing about this reform in the practice o f  hand
ling “ no protest”  items is earnestly desired.

T R A N S P O R T A T I O N  C H A R G E S  O N  F E D E R A L  R E S E R V E  
N O T E S .

In an opinion bearing on the transportation charges on 
Federal Reserve notes, counsel for the Federal Reserve 
Board, M. C. Elliott, holds that each Federal Reserve bank 
must pay all expenses incident to the issue and retirement 
of its own Federal Reserve notes, including transportation 
charges on notes returned to the bank of issue from any 
other Federal Reserve bank or from the Treasury of the 
United States, where they have been redeemed. Mr. 
Elliott’s opinion appeared in the February number of the 
“Federal Reserve Bulletin.” In the November issue of 
the “Bulletin” there was published an opinion by the Attor
ney-General, in which in deciding that Federal Reserve notes 
may not be sent through the mails with the frank of the 
Reserve Board, it was set out, after quoting a portion of 
Section 16 of the Act:

This language plainly imposes upon the Federal Reserve banks all ex
penses involved in the procurement, issuance and retirement o f  Federal 
Reserve notes. As the shipment o f  these notes to the Sub-Treasury, & c., 
and ultimately to the bank applying for them Is necessarily a step precedent 
to  their issuance, it follows that the expense o f  such shipment is one “ Inci
dental to their (the notes) issue,”  and under the terms o f  the Act must be 
borne b y  the banks.

Mr. Elliott, in presenting at length his views on the 
responsibility in the matter of the Reserve banks and the 
banks of issue, says:

J a n u a r y  18 1916.
S i r .— I have carefully read your letter o f  the H th , submitting for con

sideration by this office the question o f  expense involved In returning notes 
redeemed either by the Treasurer or by one o f  the Federal Reserve banks 
to the Federal Reserve bank o f  issue.

In order to answer the specific questions submitted. It Is necessary to 
consider those provisions o f  the Act which relate to both the issue and 
redemption o f  these notes. Some confusion o f  thought results from  the 
fact that the A ct provides for two distinct stages o f  issue, and two, and 
possibly three, stages o f  redemption.

It must be remembered that under the terms o f  the statute a Federal 
Reserve note Is an obligation o f  the United States; that Is to say, it Is a 
promise by the United States to pay to the holder on demand a fixed 
amount in gold. This note may be said to be Issued as soon as this obliga
tion is created, or, in other words, as soon as the liability o f  the Government 
to pay upon presentation the amount stipulated, has become fixed. It is In 
determining this stage o f issue that confusion first results.

These notes are prepared by the Bureau o f Engraving and Printing and 
stored In the Treasury or Sub-Treasuries or mints o f  the United States. 
So long as thoy remain in storage no obligation has been created on the 
part o f  the United States, and the notes cannot be said to have been issued. 
When a Federal Reserve bank applies for an issue o f  such notes under the 
terms o f  the A ct the applying bank must undertake to furnish the gold to 
the Government to pay any notes issued to it which are presented to the 
Treasurer for redemption before the Government will Issue such notes to 
the applying bank. In other words, the Government merely undertakes 
to lend its credit to the Federal Reserve bank upon the bank's furnishing 
the necessary security provided for in the A ct. This security consists o f  
commercial paper in an amount equal to the face or par value o f  the notes 
issued to the bank, such commercial paper being deposited with a duly 
authorized agent or custodian designated Federal Reserve Agent.

Section 16 o f  the Federal Reserve A ct provides in part that—
Notes presented for redemption at the Treasury o f  the United States 

shall be paid out o f  the redemption fund and returned to the Federal 
Reserve banks through which they were originally issued, and thereupon 
such Federal Reserve bank shall, upon demand o f the Secretary o f  the 
Treasury, reimburse such redemption fund In lawful money; or. If such 
Federal Reserve notes have been redeemed by the Treasurer in gold or gold 
certificates, then such funds shall be reimbursed to the extent deemed 
necessary by the Secretary o f  the Treasury in gold or gold certificates, and 
such Federal Reserve bank shall, so long as any o f its Federal Reserve notes 
remain outstanding, maintain with the Treasurer in gold an amount suffi
cient in the judgment o f  the Secretary to provide for all redemptions to be 
made b y  the Treasurer.

It thus appears that the Federal Reserve bank through which these 
notes are issued undertakes the redemption o f  such notes whether this 
resumption takes place at its own counter, at the counter o f  another 
Federal Reserve bank, or at the office o f  the Treasurer o f  the United States.

When the Federal Reserve bank places these notes in circulation and they 
come Into the hands o f  third parties, the holders or owners o f  such notes 
m ay present them for redemption—

(a) T o  the Federal Reserve bank o f  issue;
( b )  T o  any other Federal Reserve bank; or
(c) T o  the Treasurer o f  the United 8tates.
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I f  they aro presented to any i Federal Reserve bank other than the bank 
o f  issue and aro either redeemed in gold or lawful m oney or credited to the 
account o f  the owner presenting thorn, such Federal Reserve bank is 
required by law to return them to tho Federal Reserve bank o f  issuo for 
redemption. In doing this the Federal Reserve bank receiving such 
notes, either for credit or for redemption in lawful m oney, is performing a 
service for tho Federal Resorve bank o f issuo which has undertaken to 
furnish funds for the redemption o f such notes, and it is. In effect, acting 
as tho agent for the Federal Reservo bank o f issuo. For this service it not 
only does not receivo any compensation but incurs some expense, since it 
loses the use o f  its funds during the period that such notes are being returned 
to the Federal Reserve bank o f  issuo.

It seems clear, therefore, that the Federal Reserve bank o f  issuo, for 
which this service is performed, should defray all expenses o f  transportation.

In like manner, where notes aro redeemed by tho Treasurer o f  tho United 
States, the Treasurer is performing a service for the Federal Reserve bank 
o f  issue and all expenses incident to  such redemption should be borne by 
that bank.

Answering specifically tho questions submitted by you , this office Is o f  
the opinion—

(1) That the A ct clearly contemplates that each Federal Reserve bank 
must redeem its own notes and the notes o f  any other Federal Reserve bank.

(2) That no distinction is made by the A ct between tho receipt o 
Federal Reserve notes In duo course o f  business and the receipt o f  suchf 
notes for redemption. Tho duty performed for tho Federal Reservo bank 
o f  issue Is the same in either case and the expenses incident to  the return 
for redemption or credit should. In both cases, be borne by  tho Federal 
Reserve bank o f Issue.

(3) Where Federal Reserve notes unfit for circulation are returned to the 
Comptroller for cancellation and now notes issued, tho expenses o f  this 
new issuo aro paid in tho same manner as in tho case o f  an original issuo.

Section 16 providos in part that—■
Tho oxponses necossarlly incurred in executing tho laws relating to tho 

procuring o f such notes, and all other expenses incidental to their issuo 
and retirement, shall bo paid by the Federal Reserve banks.

This has been construed to moan that each bank pays tho oxponses inci
dent to the issuo and rotiremont o f  its own notes, and so whether tho trans
portation charges are included in tho assessment lovied by tho Federal 
Reserve Board or not, tho Federal Reservo bank o f issuo should bo required 
to defray this expense.

Respectfully,
M . C. E L L IO T T , C o u n s e l .

T o  H ON . CH ARLES S. H A M L IN , G o v e r n o r  F e d e r a l  R e s e r v e  B o a r d .

B A N K  O F  C H A R L E S T O N ' S  P R A I S E  F O R  C E N T R A L  R E 
S E R V E  C I T I E S  F O R  A C T I O N  A T  O U T B R E A K  O F  W A R .

A lottor unusual in character, in that it most gonerously 
accords to tho banks in tho Central Resorvo cities, especially 
New York, credit for having saved tho country during tho 
critical poriod following tho outbreak of tho war, comes from 
the Bank of Charleston, N.B.A., at Charleston, S. C. Tho 
letter, addressed to correspondents and friends of tho insti
tution, lias been issued along with a booklet in which aro pre
sented tho statements of tho condition of tho bank at tho 
time of tho 1914 calls of tho Comptroller of tho Currency—  
June 30, Sept. 12, Oct. 31, Doc, 31—and those in 1915, viz.: 
March 4, May 1, Juno 23, Sept. 2, Nov. 10 and Dec. 31. 
Tho objoct of tho booklot is explained in the introductory 
remarks as follows:

On June 30 1914 we woro closing a very satisfactory and profitable crop 
year, and were facing tho most promising prospect for a large and remunera
tive crop that has ever confronted the South. A banner year following 
a good year. Ono month later tho outbreak o f tho war disorganized all 
business machinery and played havoc with tho valuo o f tho cotton just 
ready to be picked.

Tho resulting strain is shown in tho decreasing doposits and increasing 
loans In tho September and October statements, and tho first signs o f tho 
working o f the specific remedy aro seen in the increased doposits in tho 
December statement. It will bo noted that loans and deposits both in
creased continuously up to tho March statement, and indeed up to about 
March 20, when the peak o f tho loan expansion incident to tho working o f 
tho remedy was reached.

The specific remedy in this case is considered tho exportation o f cotton 
to the Central European Emplros, documents against tho first shipmont 
having been delivered N ov. 15 1914.

Positivo orders for immediate shipment in vessels awaiting cargoes 
caused an almost immediate advance in tho price o f cotton from six cents, 
or thereabouts, to eight cents per pound.

That cargoes were paid for only after being unloadod and chocked up 
at port o f destination, made necessary an extension o f credit for the financ
ing of this business heretofore unparalleled In these parts.

T o  thoso who mado this business posslblo tho South owes a great debt. 
That this bank was actively their agent lioro, we aro very proud. Yet very 
gonerous, very liberal support from all able to  supply credit was what kopt 
tho situation together long enougii for tho remedy to have time to work. 
But for this it is hard to estlmato what the rosult would liavo been to tho 
South.

Ill its lotter giving tbo Central Roservo cities credit for 
being tbo instruments through which tho country was savod
during tho tense situation tho bank says:

C h a r l e s t o n ,  S .  C . ,  F e b .  19 1916.
T o  O u r  C o r r e s p o n d e n t s ,  F e l lo w  B a n k e r s  a n d  O th er  F r i e n d s :

The enclosed booklot is commended to your attention as an illustration 
o f the demand for credit in the cotton section just after tho outbreak o f the 
European war, owing to tho clogging o f the usual seasonal liquidation from 
the salo o f  cotton.

Emergency currency probably prevented scarcity o f  a circulating me
dium. The prospect o f the inauguration o f the Federal Iteservo banks 
had some sentimental effect in holding out hopes to the Central Resorvo 
city banks o f a means o f liquifying a part o f their commercial paper.

Yet tho salvation o f tho country would seem to bo principally duo to tho 
practically unlimited rediscounts and advances extended by tho Contral 
Reserve cities, especially New York, to  all deserving applicants, almost 
irrespective o f  the prospects o f  applicants to attain a moderate degree o f 
prosperity within any reasonable time.

Whero all ungrudgingly compllod with all requosts, any distinction other 
than alphabetical would seem invidious.

The First Trust & Savings Bank of Chicago rediscounted somo cotton 
mill paper for mills not regular customers and enabled us to put some 
cotton whero it would do tho most good to tho situation.

Tho burden o f our regular business, except tho financing o f cotton ex
ports, was carried by our New York C ity Roservo Agents:
Atlantic National Bank, Merchants’ National Bank,
Bank o f Now York, N .B .A ., National Bank o f Commerce,
First National Bank, Now York, National C ity Bank.

Tho huge and unprecedented demands o f the export businoss were met 
by tho Guaranty Trust C o. o f New York, our regular foreign exchango agent 
whoso unusual equipment in this department throw upon it at this time an 
unusual responsibility, to which it rose In a manner to dolight its friends.

B A N K  OF C H AR LE STO N ,
N a t i o n a l  B a n k in g  A s s o c i a t i o n .

P H I L A D E L P H I A  T R U S T  C O M P A N Y  H E L D  L I A B L E  
F O R  W A R  R E V E N U E  T A X .

Judgo Dickinson of tho United States District Court at 
Philadelphia has again decided against tho Real Estato 
Title Insurance & Trust Co. of Philadelphia in its action to 
tost the Emergency War Revenue Act. Last Novombor he 
ordered non-suits entered in tho actions brought by tho 
Real Estato Titlo Insurance & Trust Co. and the Germantown 
Trust Co. of Philadelphia, following tho institution by the 
two companies of proceedings against Collector of Internal 
Revonuo Lederer to rocover taxes assessed undor tho Act. 
On February 24 Judgo Dickinson refusod to romovo tho non
suit entered on tho claim of the Real Estato Titlo Insurance 
& Trust Co. Tho case will bo carriod to tho United States 
Supremo Court. Tho Gormantown Trust Company’s 
claim against the Government was for $1,034, while tho 
Real Estate company sought a refund of $1,523. Tho 
formor company declared that its capital, surplus and un
divided profits were not taxablo under tho Act, as thoy wero 
all invested in permanent securities; tho monoy of tho de
positors, it was contended, was used to conduct tho banking 
business. Tho Court, in its findings of last Novembor held 
that tho trust company must traco its pormanont invest
ments to tho capital of tho institution or show as a positive 
fact that only a part of its capital was used in the banking 
department, otherwise tho Government was justified in 
levying a tax on tho whole of its capital. This, it was stated, 
tho plaintiff was unablo to provo to tho satisfaction of tho 
Court, and as a result, tho non-suit was gran tod. A similar 
ruling was made in tho case of tho Roal Estate Titlo Insur
ance & Trust Co. Tho latter in its suit admitted that it 
was liablo to pay a tax on so much of its capital, surplus and 
undivided profits, as wero usod in tho banking businoss, 
but claimed that it was entitled to a refund of tho tax that 
had beon lovied against its trust business. The company 
contended that it kept tho accounts of its trust businoss and 
its banking businoss separato and that it should bo taxod in 
proportion to tho amount of its proporty it usod in tho bank
ing businoss. Judgo Dickinson hold that tho trust company 
is liablo to pay a tax on all its proporty, and honce refused to 
removo tho non-suit. .

P E N N S Y L V A N I A  U N C L A I M E D  B A N K  D E P O S I T S  R E 
V E R T  T O S T A T E — N A T I O N A L  B A N K S  I N C L U D E D .

Under a law passed at the last session of tho Pennsylvania 
Legislature, and which wont into operation on Jan. 1, the 
banking institutions of that Stato are roquirod to roport to 
tho Auditor-General in January of each year tho doposits 
on hand for which no claim has boon mado for fourtoon or 
moro consecutive years. Tho law further providos that in 
cases whore a depositor has failed to prosont a claim for a 
poriod of seventeen succossivo yoars tho samo shall oschoat 
to tho Commonwealth, togothor with all intorost thorcon. 
Tho law applies to “every porson, bank, safe doposit company, 
trust company and corporation, organized or doing businoss 
under tho laws of this Commonwealth, oxcopt mutual sav
ings fund societies, not having a capital stock roprosontod by 
sharos.” In expressing tho viow that national banks came 
within tho provisions of tho now law, Stato Deputy Attor- 
ney-Genoral W. M . Hargest in an opinion to Auditor-Gon- 
oral Powell on Dec. 28 said:

Tho ovklent intention o f tho Legislature In tho passago o f tho A ct o f 1915 
was to includo all banks and I ain o f tho opinion that tho languago used in
cludes national banks. Tlio Stato as tho sovoreign, has tho right to doter- 
mino how long a time shall olapso before proporty within its conf inos or which 
belonged to its citizens, and has no known ownor, shall oschoat to It, and a 
national bank, doing business within tho Stato, is upon procisely tho samo 
basis witli reference to that determination as any other banking institution 
or corporation.

The Federal Reservo Board is reportod to liavo announced 
on Jan. 28 that, in tho opinion of its counsel, tho law was 
not intended to, and does not, apply to national banks. In 
deference to the opinion of tho Doputy Attornoy-Goneral of 
Pennsylvania, however, the Board has recommended to such
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banks thht the report which is required to be made to the 
Auditor-General under the terms of the Act be submitted 
under protest and without admission of any obligation on 
the part of national banks to make such report.

R E P O R T  O F  F E D E R A L  T R A D E  C O M M I S S I O N  O N  P I P E  
L I N E S .

The Federal Trade Commission this week submitted to the 
Senate a report on pipe-line transportation from the mid-con
tinent oil fields. In presenting its findings, the Commission 
states that “the conclusion is evident that lower rates and 
equitable shipping requirements by pipe lines are necessary 
in order to make pipe lines common carriers in fact, as well 
as in law, and that the prosperity and perhaps even the ex
istence of many small concerns are dependent upon reasonable 
and equitable shipping conditions.” According to the re
port, the net earnings of the companies which operate the 
five pipe-line systems in the mid-continent field have been 
19.33% on the net investment for the three-year period from 
1911 to 1913. It is pointed out, however, that these net 
earnings do not show what they earned from pipe-line opera
tions, because in most cases these companies are also engaged 
in other branches of the oil business. It is added that the 
significance of the pipe-line rates is best appreciated by show
ing the rate of return on investment which would be obtained 
if all the oil shipped by the interests owning the pipe lino 
were charged tho tariff rates at which the pipo line offers to 
take the oil of other shippers. On this basis it is stated,the 
rate of return on the net investment would have been 41.5%, 
and tho variation in net earnings for the five systems would 
have been considerable, ranging from 14% to about 62%. 
Wo quote in detail from the report as follows:

This roport gives tho results o f  tho first accurato Investigation o f tho In
vestment in pipo lino operations and the costs o f  operating them. It is well 
known to all who aro familiar with tho oil industry that tho pipe linos aro 
as fundamental a factor for tho oil industry as tho railroads are for agri
culture.

Tho dominant position o f tho mid-continent field in the oil industry makes 
tho facts developed in this report o f  vital importance to tho ontiro country. 
The pools o f  this largo oil field in 1914 produced 97,995,400 barrels o f  crude 
oil, or moro than one-third o f tho total production o f tho United States. 
I f  tho California oil, which is o f  lower grade, is excluded, tho proportion was 
about 60%  o f tho total.

A largo part o f  this vast production is transported oastward by pipe lino 
to numerous rofincrics in Illinois, Indiana, Ohio, Pennsylvania, Maryland. 
Now Jersey and New York.

Congress has imposed upon tho pipe-lino companies tho obligations o f 
common carriers and has wisely placed them under the supervision o f tho 
Inter-Stato Commerce Commission for tho purposo o f  assuring that tho 
charges and facilities for transportation shall bo reasonable and that there 
shall bo no discrimination between shippers. This law was passed in 1906, 
but its validity was disputed and tho question was not sottlod until 1914^ 
when tho Supremo Court in tho pipo lino casos (234 U. S. 548) upheld the 
law.

Up to 1915, however, thcro was very little uso mado o f  tho pipe lines as 
common carriers, for various reasons, among which are tho high rates and 
tho requirement o f  excessively largo minimum shipmonts o f  oil which the 
pipo lino companies have established for such services.

Tho Inter-State Commerco Commission has not yet determined what 
rates and requirements aro rasonablo becauso, as already noted, it is at 
present making an investigation o f tho subject o f  pipe lino transpprtation 
in tho Eastorn fields.

Tho largo fixed investment in pipe linos, as shown by tho books o f the 
companies, corresponds closely with tho actual construction cost o f  such 
property. Tho net investment (after deducting depreciation) in tho pipo 
lino property o f tho fivo largo intor-Stato systems operating in tho mid
continent field was $43,857,000 in 1913. Although tho increase in invest
ment has boon rapid, tho extension o f linos and tho incroaso In pipo lino 
carrying capacities havo followed tho development in'erudo oil production.

Oil was piped from  tho Cushing pool in Oklahoma to tho vicinity o f  Chi
cago a distance o f  nearly 700 miles— at a cost o f about 11 cents per barrel 
(Including depreciation). From tho samo pool to tho G ulf o f M exico—  
a distanco o f nearly 500 milos— tho lowest cost o f  any company was about 
16 conts per barrel.

Of tho fivo largo pipo lino systems operating in this field, two belong to 
tho Standard Oil group and a third is controlled by Standard Oil capitalists.

Tho Standard Oil lines aro given as tho Prairio, running 
northeast to Illinois and Indiana; tho Oklahoma-Louisiana, 
running southeast to Baton Rouge, and tho Magnolia, run
ning south to Texas points. Tho roport continues:

VVhtlq tho Standard Oil interests havo in this field some linos which show 
relatively high costs, nevertheless tlioir chief lino, running northeast to tho 
vicinity o f Chicago, excels all others in capacity and in tho extont to which 
that capacity is used. This lino shows tho lowest costs. This favorablo 
situation is partly duo to tho fact that thero is no other lino running to points 
cast o f  tho Mississippi Itiver. As all tho connecting trunk pipo lines bo- 
tweon this river and tho Appalachian Mountains aro controlled by tho 
Standard Oil group and independent refineries aro small and scattered, other 
pipo line concerns in tho mid-continent field havo not attempted to run their 
lines to the East, but Instead havo built them to tho G ulf o f  M oxico. For 
this reason tho Standard refineries in tho East aro able to obtain mid-con
tinent oil at a graot advantage over competing refineries located in tho prin
cipal consuming districts.

Tho not earnings, before deducting bond interest, o f  tho companies which 
operate tho fivo pipo lines systems in tho mid-continent field havo boon 
19.33% on tho net investment for tho tlireo year period 1911 to 1913. 
These net earnings, however, do not show what they earned from pipe-lino 
operations, bccauso in most cases thoso companies arc also ongaged in other 
branches o f  the oil business, such as producing, refining and marketing, and 
tholr pipo linos aro operated meroly as departments o f  this integrated form 
o f business. Thoso companies generally treat tholr earnings as though thoy

arose entirely from merchandising oil, because they .havo not yet, to any 
significant extent, performed tho duty o f common cairiers.

In comparing costs o f  pipe lino transportation and pipe line rates, it Is 
desirable to show not only what the operating cost is for such service, but 
also what such cost plus a fair return on the investment would amount to , 
because the investment involved is an important factor in the consideration 
o f  rates.

Taking for illustration only trunk line transportation, a few typical cases 
may be cited here. The trunk lino tariff rate from the Cushing pool in 
Oklahoma to W hiting, Ind., in the vicinity o f  Chicago, is 42 cents per bal- 
rel o f  oil; tho trunk line cast o f  transportation (including depreciation) was, 
as already stated, about 11 cents, and this cost plus 6%  interest on net in
vestment, was about 14 M  cents to Griffith, Ind., (11 milos from W hiting). 
For one o f the lines to Port Arthur on the Gulf o f  M exico the trunk line 
tariff rate was 40 cents, tho trunk lino cost about 16 cents and the cost plus 

6%  interest 20 cents.
The significance o f  these pipe lino rates is best appreciated by showing 

tho rato o f  return on investment which would be obtained if  all the oil 
shipped by the interests owning the pipe lino were charged tho tariff rates 
at which the pipe lino offers to take the oil o f  other shippers. Taking all 
these five pipe line systems together the net investment aggregated $43,
857,000 in 1913; the cost o f  transportation by pipe line, including deprecia
tion on investment, $10,624,000, and the gross receipts which would have 
been obtained if the tariff rates had been charged on all the oil carried, $28,
837,000. On this basis tho net earnings would have been $18,213,000 and 
the rate o f return on the net investment 41 .5% . Tho variation in net 
earnings for tho fivo different systems would have been considerable, rang
ing from  14% for the Magnolia system to about 62% for the Prairie system 
running northeast.

There is no opportunity to get cheap transportation by other means.be- 
causo the railroad tariffs aro higher still.

Hence the small oil producer in the mid-continent field or the small re
finer located at a considerable distance therefrom cannot afford to ship mid
continent oil by rail in competition with concerns which can ship their oil 
through their own pipe lines or through thoso controlled by the same inter
ests.

Another important consideration in the problem o f pipo line transporta
tion Is that tho pipe line tariff rates are an important factor in delivered 
prices. Thus the posted prices o f  ordinary mid-continent crude oil during 
the year 1915 ranged from 40 cents to $1 20 per barrel at the wells. T o  tho 
nearby refinery at Neodesha, Kan., the pipe lino rate was 20 cents, or from 
16 2-3 to 50% o f tho price at tho wells during 1915, but to Whiting it was 
42 conts, or from 30 to 100% o f these prices, and to New York it was 70 
cents, or from 58 to 175%.

W i ere tho transportation charges form such large proportions o f  the de
livered price o f a product, an excessive rate is o f  much moro serious conse
quence than where it is a small percentage, no matter how unreasonable it 
may be.

It is evident from the preceding statements that the charge for the trans
portation o f oil is a vital factor in this business, and that the railroad rates 
aro so high in compariosn with tho pipo lino rates that railroad shipment is 
not generally practicable. It is therefore obvious that if the pipe line rates 
and minimum shipments are not on a reasonable basis thoso oil concerns 
which do not havo pipe lines aro placed at a great disadvantage.

The report goes into minimum quantity requirements of 
the pipe lines, which, it charges, excludes smaller concerns. 
It says:

Conditions made regarding tho minimum quantity o f  oil which will be 
accepted for shipment are such that the small oil producer or refiner is 
virtually precluded from using this method o f transportation. The Prairio 
Pipe Line Com pany makes the minimum requirement 100,000 barrels; 
certain others require at least 25,000. It is evident, therefore, that a mini
mum requirement o f  100,000 barrels Is not necessary. But a minimum 
requirement o f 25.000 would appear to bo excessive.

Tho reaily difficult problem for pipe linos acting as common carriers would 
appear to arise when the shipments offered exceed tho capacity o f tho line, 
and in that case some equitable rule would havo to be determined for ap
portioning shipments. Furthermore, there is no opportunity to get cheaper 
transportation by other means, becauso tho rail rates aro higher still.

Tho conclusion is evident that lower rates and equitable shipping re
quirements by pipe line are necessary in order to make pipe lines common 
carriers in fact as well as in law , and that the prosperity and perhaps even 
the existence o f  many small concerns are depondent upon reasonable and 
equitable shipping conditions.

Lower pipe line rates and reasonable pipe line shipping requirements 
would enable many small producers and refiners to transport crude oil from  
the mid-continent field by pipe line who are now unable to do so, and would, 
therefore, tend to  equalize competition in the sale o f  crude oil by increasing 
it i ' somo markets where it is slight or non-existent and by reducing it in 
others whero it is extraordinarily keen. While tho natural disadvantage o f 
location o f  the mid-continent field with respect to the largest consuming 
markets cannot be removed tho artificial disadvantage due to high pipe 
line rates and shipping requirements can be eliminated.

Tho removal o f  these artificial disadvantages would tend to a greater 
equality in the prices o f  mid-continent and Appalachian crude oil and con
sequently the prices o f  the refined products which are mado from them would 
tond to be more equal in different markets o f  the United Statos. Whether 
tho general level o f prices o f  refined products would be thereby reduced 
or kept at a lower level would depend chiefly upon the movement o f  the 
prices o f  crude oil. Such prices, under conditions o f  froe competition in 
purchase and sale, would be determined by supply and demand. Compe
tition would be promoted, however, and moro equitable conditions estab
lished , by the removal o f  these artificial disadvantages imposed on the mid
continent field.

Tho investigation was undertaken in response to a reso
lution passed by the Senate in October 1914. As the Inter
State Commerce Commission and the Trade Commission 
were both called upon for a report along similar lines, to avoid 
duplication the Trade Commission confined its work to the 
mid-continent field, while the Commerce Commission turned 
its attention to systems operating in the East.

T R E A S U R Y  D E P A R T M E N T  C L A S S E S  H Y D R O A E R O 
P L A N E S  A S  V E S S E L S .

Under a Treasury ruling of February 10 hydroaeroplanes 
aro hold to bo “vessels,” within the meaning of the Tariff 
Act of 1913, and compasses for the same, constituting 
articlos of outfit and equipment, are accordingly decided to
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bo entitled to free ontry. In January of last year (as noted 
in our issue of Fob. 13 1915) when a protest was made by the 
German Embassy at Washington against the sale of aero
planes to the Allies on the ground that they wore in the 
naturo of war vessels Secretary of State Bryan in answer 
said :

Tho fact that a hydroaeroplane is fitted with apparatus to rise from and 
alight upon, the sea does not, in my opinion, give it tho character o f  a vessel 
any more than the wheels attached to an aeroplano fitting it to rise from 
and alight upon land, give tho latter tho character o f a land vohiclo. Both 
tho hydro-aeroplane and tho aeroplane aro essentially air craft; as an aid in 
military operations they can only bo used in the air; tho fact that ono 
starts its flight from tho surface o f  the sea and tho other from the land is 
a mere incident which in no way affects their aerial character.

In view o f these facts I must dissent from your Excellency’s assertion 
that “ there is no doubt that hydro aeroplanes must bo regarded as war 
vessels”  and consequently I do not regard tho obligations imposed by 
treaty or by tho accepted rules o f  international law applicable to air craft 
o f any sort.

The decision just announced by tbo Treasury Department 
is as follows :

(T . D . 36,156.)
H YD RO AE R O PLA N ES AS VESSELS, &C.— FREE E N T R Y  OF 

E Q U IPM E N T.
Hydroaeroplanes hold to be “ vessels”  within tho moaning o f sub-sections 

5 and 6 o f Paragraph J o f Section 4, Tariff Act o f 1913, and compasses for 
hydroaeroplanes to bo articles o f outfit and equipment and entitled to froo 
entry as such, subject to compliance with tho regulations in T . D . 34,150. 
Aeroplanes other than hydroaeroplanes aro not such “ vessels.”

T R E A S U R Y  D E P A R T M E N T . „
F e b r u a r y  10 1916.

S i r .— Inquiry has boon mado as to the right to free ontry o f compasses 
to bo used on aeroplanes o f the United States N avy.

Tho Department is o f  the opinion that hydroaeroplanes constitute 
“ vessels”  within the meaning of that term as used in subsections 5 and 6 
o f Paragraph J o f Section 4 o f the Tariff A ct o f Oct. 3 1913, and that com 
passes for hydroaeroplanes constitute articlos o f  outfit and equipment, 
and aro entitled to freo entry as such, subject to compliance with the regu
lations in T . D . 34,150.

Aeroplanes othor than hydroaeroplanes aro not deomed to bo "vessels”  
within tho meaning o f the said provisions o f  law.

Respectfully, A N D R E W  J. PE TER S,
A s s i s t a n t  S e c r e ta r y .

(93000-12-1.)
Collector o f Customs, B o s to n ,  M a s s .

T H E  S U B M A R I N E  C O N T R O V E R S Y .

Tho submarine issue has continued this weok to bo the 
paramount quostion boforo Congress. After a quietus had 
apparently been put upon agitation for tho enactmont of 
legislation warning Americans against traveling on armed 
merchantmen, President Wilson unexpectedly decided to 
force the issue to a vote. This action of tho President was 
unlooked for in view of his stand of tho provious weok, when 
he took tho ground (in effect) that Congress should not med
dle with his prerogative to handlo diplomatic mattors. Tho 
President’s decision to call for a vote on tho question of trav
eling on armed merchantmen was convoyed to Representa
tive Pou of North Carolina, ranking member of tho House 
Committoo on Rules in tho absence of Chairman Henry. 
In this letter, which was addressed to Mr. Pou on Tuosday, 
Feb. 29, the President indicated that it was necessary that 
the issuo be disposed of once and for all in view of tho posi
tion in which tho country was placod abroad by reason of the 
reports of a division of opinion in Congress concerning tho 
Administration’s foreign policy. The President’s communi
cation to Representative Pou was as follows:

T h e  W h i t e  H o u s e ,  W a s h i n g t o n ,  F e b . 29 1916.
M y  D e a r  M r .  P o u :

Inasmuch as I learn that M r. Honry, Chairman o f tho Committee on 
Rules, Is absent In Toxas, I tako tho liberty o f calling your attention, 
as ranking member o f tho Committeo, to a matter o f  gravo concern to tho 
country which can, I believe, bo handled, under tho rules o f  tho IIouso 
only by that Committeo.

Tho report that there aro divided counsols in Congress In regard to tho 
foreign policy o f tho Government is being mado industrious uso o f  In 
foreign capitals. I beliovo that report to bo falso, but so long as It is 
anywhere credited It cannot fail to do tho groatost harm and oxposo tho 
country to .tho most sorlous risks. 1, therefore, feel justified in asking 
that your Committeo will permit mo to urge an early vote upon tho reso
lutions with regard to travel on armed merchantmen which liavo re
cently been so much talked about, in order that there m ay be afforded an 
immediate opportunity for full public discussion and action upon them and 
that all doubts and conjectures may bo swopt away and our foreign rela
tions onco more cleared o f damaging misunderstandings.

Tho matter Is o f  so grave importance and lies so clearly within tho 
field o f  Executivo Initiative that I venture to hope that your Committeo 
will not think that I am taking unwarranted liberty in making this sug
gestion as to tho business o f  tho House, and I very earnestly commend 
It to their immediate consideration.

Cordially and sincerely yours,
W OOD RO W  W ILSO N .

On Wednesday the President is said to have made it clear 
that he would consent to nothing less than a record vote on 
tho resolutions warning Americans off armed vessels, and 
that no compromise proposition, such as a vote of confidence 
in his policy, would be acceptable. His position on that day 
was outlined at a conference had with Chairman Stone of 
the Senate Committee on Foreign Affairs, Speaker Clark, 
Senator Kern, Chairman Kitohin of the Ways and Means

Committee of tho House, Chairman Flood of tho Foreign 
Affairs Committee of the House and Representative Pou. 
In deference to the President’s wishes it was agreed at the 
conference that an early vote be taken in both Senate and 
House on resolutions warning Americans to keep off the 
armed ships. Administration Senators on the 2d, after 
consultation with Republican leaders, agreed to bring to a 
vote a motion to table both tho Gore and Jones resolutions 
the following day (Friday).

The developments in the Senate on Thursday the 2d inst. 
reached an acute stage; the day was marked by a declaration 
by Senator Gore that his action in introducing his resolution 
“was based upon a report received which seemed to come 
from the highest and most responsible authority; that certain 
Senators and certain members of tho House in a conference 
with the President of the United States received from the 
President the information, if not tho declaration, that if 
Germany insisted upon her position, the United States would 
insist upon her position, and that it would result probably 
in a breach of diplomatic relations, and that a breach of 
diplomatic relations would probably bo followed by a state 
of war, and that a state of war might not bo of itself and of 
necessity an evil to this Republic, but that the United States 
by entering upon war now might be ablo to bring it to a con
clusion by midsummer and thus render a groat service to 
civilization.” Mr. Gore is quoted as adding: “If the
Senator from Missouri (Mr. Stone) will deny that suggestions 
of that sort in substance were made, his denial would bo con
clusive with me. If the Senator from Indiana (Mr. Korn) will 
say to tho Senate upon his responsibility as a Senator that 
the President did not indicate that war might not be unde
sirable, and that this Republic could render a great service 
to civilization, his denial will bo binding upon me.”

In denying the statement, so far as ho was concerned, 
Senator Stone took occasion to say: “I say in all fairness to
tho President, and to the facts of tho case so far as they are 
within my knowledge, that tho President never stated to mo 
or in my hearing that he beliovod in any way, or in any way 
entertained the thought, that war between tho United States 
and the Central Powers would bo desirable or would result 
in good to the United States.”

Senator Kern is quoted as having said “ tho President 
has a passion for poaco,” whereupon Senator Gore 
stated: “I will accept tho remark of tho Senator
from Indiana (Mr. Kern) that he has a passion for peace. 
We all have a passion for peace. Yet I want to say in this 
place that I am not for peace at any price. I do not believe 
that all peace is honorable, nor do I believe that all war is 
dishonorable. Our revolution was surcharged with glory.”

From the White House Senator Gore’s assertion brought 
the following denial on the 2d:

When tho attention o f the White IIouso was called to certain statements 
In Senator Gore’s speech this afternoon, tho President authorized an un
qualified denial o f any utteranco to which any such meaning could bo 
attached. # #

A speech by Senator Stono on Thursday in which ho sot 
out the international situation as ho viewed it, together with 
his ideas as to tho President’s attitudo, was also a foaturo of 
tho day’s proceedings. Wo quoto tho Senator’s romarks 
below:

I desire to state tho International situation as I understand it respecting 
the immediate questions beforo us. A sharp Issuo has boon joined between 
Germany and Great Britain as to tho status o f  armed merchant vessels. Ger
many contends that armed belligoront vessels are in all essential respects tho 
equivalent o f  auxiliary or converted cruisers, and that they should bo 
treated as war vessels. That Government has announced their policy to be 
that after the first day o f tho present month armed enemy vessels o f all 
kinds would be regarded as warships and subjected to tho rulos o f  mari
time warfare applicable to such ships.

On tho other hand. Great Britain contends that she has a right undor 
international law to arm merchant ships for defensive purposes and that 
merchant vessels so armed aro entitled to tho same immunities in every 
respect appertaining to unarmed merchantmen, and this without regard 
to the kind o f passengers on board or tho naturo o f  the cargoes carried. 
Great Britain has announced this to bo her policy. That is the Issuo bo- 
tween these two Governments on that question.

N ow, whero and how does tho Government o f tho United States come into 
this controversy? I answor this way: That if both Gormany and Groat 
Britain shall persist in the course they liavo, respectively, announced, 
neither yielding to tho other, nor yot yioldlng to tho Importunities o f  any 
neutral Government, including our own, and if Germany should attack 
without warning an armed merchantman o f her enemy and some American 
citizen or citizens should bo injured, tho question would presont Itself as 
to what our attitudo and course would bo in tho circumstancos. I f  no Amer
ican should be aboard a ship so attacked, and, thoroforo, if  nono suffered, 
certainly wo would have no causo to break Into and take up a cudgel in 
that quarrel, unless, indeed, wo should proceed upon some altruistic theory 
o f an obligation to humanity in goneral.

This brings me to a point which greatly distresses me; novcrtliolcss, I 
feel obligated to state tho caso as I understand It to bo. T o  m y mind in this 
exigency it is o f  tho highest Importance that Senators, Representatives and 
the President, all alike, should speak to each othor and tho country with 
the utmost frankness. Wo should wear our hearts, so to speak, on our 
sleeves, not for daws to pock at, but that wo may know oxactly how men In 
positions o f  responsibility feel and think. As I understand it, the Prosl-
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dent’s attitudo is this: That lie has concluded to support the contention 
that belligerent merchant ships have a right under law to boar arms for de
fensive purposes. What ho may regard as a defensive armament I do not 
know: in fact, I doubt that any man would venture authoritatively to do- 
fino that kind o f armament. Furthermore, if a German war vessel should 
without warning fire upon and sink an armed merchantman o f the enemy, 
ho would hold the attack to bo lawless, and if American citizens should suf
fer therefrom, ho would hold the German Government to tho strictest ac
count. If, notwithstanding, the German Government should porsist in 
their policy, ho would sever diplomatic relations and submit tho matter to 
Congress, which under tho Constitution is tho war-making power.

I must hero state with equal frankness m y own position as i have stated 
t to tho President. In this omorgoncy thero should bo nothing o f evasion 
ior finesso, much loss o f partisanship. Distressing as it Is to mo to bo 
obliged to disagreo with tho President, as well as many o f m y colleagues, 
m y opinions havo beon matured after great deliberation and m y sense o f 
duty is imperative. I cannot but beliovo that a belligerent merchant ship, 
heavily armed— no matter whether it bo called defensive or offensive arma
ment— engaged in transporting contraband war material to tho army or 
navy o f her sovereign, is in all essential respects tho equivalent o f  a duly 
commissioned war vessel. T o  say tho least, I think thero can bo no man
ner o f  doubt that tho law covering that question is involved in doubt and 
may well bo considered as debatable. I shall not discuss that question at 
this time; I am merely stating m y position, and what I know to bo tho posi
tion o f numerous othors. I shall feel obliged as a duty to myself, m y con
stituency , and tho country to discuss this question at length in the immediate 
future, with a viow to elaborating tho reasons upon which m y convictions 
are predicated.

Tho President is firmly opposed to tho idea embodied in tho Goro resolu
tion. Ho is not only opposed to Congress passing a law relating to this 
subject, but ho is opposed to any form o f official warning to American citi
zens to keep o ff o f so-called armed merchantmen. I f  I could havo m y way, 
which I know I cannot, I would take soino definite stop, a step as far as tho 
Constitution would permit, to savo this country from becoming embroiled 
in this European war through tho recklessness o f  foolhardy m en. I think 
this is a fair statement o f  the situation as it is to-day.

Tho President has stated to Representative Pou, and ho has stated to mo 
and to others, that tho pendency o f theso resolutions in Congress has been, 
and still is, a sourco o f  embarrasment to him in conducting diplomatic 
negotiations with tho belligerent Powers involved regarding tho subject. 
I am sure that it is so and it is regrettable.

As you well know , Senators, I havo diligontly sought to prevent tho Intro
duction o f any resolution on this subject and to allay any agitation with re
gard to it: but tho efforts I mado with othors in this behalf havo been only 
partially successful. Now wo are informed by tho President that ho is 
solicitous that theso resolutions bo disposed o f in both Houses and that tho 
attitudo o f Congress should bo moro clearly defined. I am in full sympathy 
with him as to that, and I will co-operato to bring that matter to a head. 
Tho difficulty is in arranging a plan that would bo cffcctivo and o f value. 
I am moro than willing to contribute anything in m y power in arranging a 
plan o f action, with tho sincero purpose o f bringing tho executivo and legis
lative dopartmonts in accord.

It may bo, and I profoundly hopo it Is so, that tho President, having be
hind him tho support o f  Congress, may oven yet bo ablo to bring Great 
Britain and Germany to somo agreement with this Government which would 
reliovo tho present acuto situation. I am now puzzling m y brain tofram oa 
resolution as a supplement for all pending resolutions on tho subject; and 
as I get it Into tho host form o f which I am cabablo, I dosiro to discuss tho 
resolution with tho Senators on both sides, with tho Chairman o f tho House 
Committee on Foreign Affairs and also, if  need bo, with others.

I desiro to bring tho Congress with practical unanimity to tho support o f 
tho President In tho conduct o f  tho diplomatic questions involved. O f 
courso, time is now o f tho ossonco o f things and prompt action is desirablo. 
M y  suggestion is this: That tho Sonato shall strivo with tho utmost diligence 
to disposo o f tho unfinished business to-day; but whether It succoeds in dis
posing o f that business or not, I shall at tho close o f  tho day’s business 
ask tho Sonato to adjourn until somo early hour to-morrow morning, at 
which tim e tho Goro resolution shall bo laid boforo tho Senate.

M r. President, although it is m y earnest desiro to co-opcrato with Sena
tors who coincido with tho President’s attitudo concerning this wholo sub
ject, yot becauso o f tho fact that I am not in accord with tho President on tho 
main issues, it would bo entirely agreeable to mo if  any o f tho Sonatqrs In
dicated should take another courso If they so desiro. I f  tho Sonato agrees 
to tho suggestion I havo mado, I will proceed in m y effort to discover a 
plan through which wo shall all agree; but if  another courso should bo taken,
I can only abide tho result. That is all I havo to say at this time.

Tho Sonato yesterday (Friday) by a voto of 68 to 14 tablod 
tho Goro resolution, or, rather, a substitute for tho same 
offored by M r . G ore, which would havo completely altered 
its character; all proposals were defeated at ono time on a 
roll call on a motion of Senator James (Domocrat) of K en
tucky. Sonatoro Gore’s substitute was offered before a 
voto was taken tabling tho original resolution. Senators 
Chamberlain and O ’Gorman wero tho only Dem ocrats who 
voted against tabling tho resolutions. Senator Goro was ono 
of thoso who voted in tho affirm ative, for tho reason, it is 
stated, that he did not favor his own substitute, and had in
troduced it merely to get an expression of tho Sonato on 
that issue. The voto to table was mado up of 47 Dem ocrats 
and 21 Republicans. Tho text of tho Goro resolution as 
originally proposed was as follows:

W h e r e a s , A  number o f lending I owers o f  tho world nro now ongnged in <i 
war o f unexampled proportions, and,

W h e r e a s ,  Tho United States is happily at peace with all o f  tho belligerent 
nations, and.

W h e r e a s ,  It is equally the desiro and tho interest o f  tho American people 
to remain at peaco with all nations; and.

W h e r e a s ,  Tho President has recently afforded fresh and signal proofs o f  
tho superiority o f  diplomacy to butchery as a method o f settling interna
tional disputes; and.

W h e r e a s ,  Tho right o f  American citizens to travel on unarmed belligerent 
vossels has recently received renewed guarantees o f  rospoct and Inviola
bility; and.

W h e r e a s ,  Tho right o f  American citizens to travel on armed belligerent 
vossels rather than upon unarmed vessels is essential neither to their life, 
liberty or safety, nor to tho independence, dignity, or security o f  tho United' 
States; and.

Whereas, Congress alone has been vested with tho power to declare war, 
which involves the obligations to prevent war by all proper means consistent 
with tho honor and vital interest o f  tho nation; therefore, be it

R e s o lv e d , by tho Senate, the House o f Representatives concurring, that it 
is tho sense o f  the Congress, vested as it is with tho solo power to declare war, 
that all persoas owing allegiance to the United States should, in behalf o f  
their own safety and the vital interests o f  the United States, forbear to 
exerciso tho right to travel as passengers upon any armed vessel o f  any bel
ligerent Power, whether such vessel be armed for offensive or defensive 
purposes; and it is tho further sense o f tho Congress that no passport should 
bo issued or renewed by the Secretary o f State, or by any one acting under 
him, to bo used by any person owing allegiance to tho United States, for 
purpose o f  travel upon any such armed vessel o f  a belligerent Power.

Senator Goro’s substitute consisted of tho following sub
stitute for tho final paragraph of tho abovo resloution:

R e s o lv e d , by the Senate, the House o f Representatives concurring, that the 
sinking by a German submarine without notice or warning o f an armed mer
chant vessel o f  her public enemy, resulting in the death o f a citizen o f the 
United States, would constitute a just and sufficient cause o f war between 
tho United States and the German Empire.

Senator M cC um ber, Republican, of N orth D akota, of
fered a substitute to express tho sense of tho Senate that the 
rules of international law should bo revised to meet now con
ditions of war; and that, pending negotiations with foreign 
Powers, Americans be requested to refrain from endangering 
their lives by traveling on armed vessels. Senator M c 
Cum ber later reintroduced substantially the same resolu
tion he had offered as a substitute to the Gore resolution. 
Senator Jones, after the Senate, action yesterday, was 
quoted as saying: “ The Senate has not sottlod tne issue y et. 
Tho President is not advised on the sentiment of the Senate 
on this proposition.”  A s a mattor of fact, m any of those 
who woro known to be in favor of warning Americans were 
tho very ones who voted to tablo tho resolution.

W hile the Senate was voting, the House leaders were also 
working. Before adjournment yesterday the House Com m it
tee on Foreign Affairs decided to report tho M cLem ore  
resolution to-day (Saturday), with tho recommendation 
that it be tabled. This resolution directs that a warning be 
issued to Americans not to take passage on armed belligerent 
merchantmen.

Contrary to tho reports of a likolihood of tho postpone
m ent of Germ any’s announced policy to sink armod mer
chantmen without warning aftor Feb. 29, no advices to this 
of feet woro forthcoming this week. On tho eve of the day 
dosignatod for tho inauguration of tho new submarine cam
paign an official in the Foreign Office at W ashington was 
quotod in tho “ T im e s”  as saying:

Even If we should want to postpone the date It is no longer in our power 
to do so, as our submarines are already out with tho new instructions, and 
thero would be no way o f getting further instructions to them to postpone 
beginning operations.

Following tho receipt by him of instructions from Germany 
on Feb. 27, Count von Bernstorff, tho German Am bassador, 
presented a formal noto to Secretary Lansing on the 28th  
which, it is said, reiteratos assurances regarding tho future 
conduct of submarino warfare given in tho Lusitania case; 
declares these assurances havo not boon modified b y  the 
memorandum setting forth its intention to treat armed 
merchantmen of the Entente Allios as auxiliary cruisers 
and attem pts to justify tho issuance of the memorandum by  
presenting ovidonco and assertions dosignod to prove that 
tho British Government instructed merchantmen to use their 
armamont for purposes of attack in violation of assurances 
givon to the United States.

The attitudo of tho Unitod States, it is said, is dependent 
upon tho contents of appondices to tho German m em o
randum which are claimed to contain copies of alleged con
fidential instructions to masters of British merchantmen 
regarding warfare on submarines.

It was indicated on the 28th that although Secretary Lan
sing was not prepared as yet to accept as conclusive the alle
gations of Germany in regard to the confidential instructions 
claimed to have been given to British sea captains, if the 
claims were sustained tho fact would have an important 
bearing upon the future attitude of this Governm ent. It 
is felt in high official quarters at Washington that the ques
tion of m otive is the main consideration in determining the 
difference between defensive and offensive arm am ent. A  
copy of the so-called British instructions, which were handed 
to Ambassador Gerard in Berlin, and which are considered 
by Secretary Lansing to be the all-important element in the 
situation as it stands at present, have not yet arrived. 
Pending their receipt and a subsequent decision regarding 
tho attitude of the United States, the State Departm ent 
is prepared to consider any overt act committed by the com 
manders of German and Austrian submarines in the light 
of the facts. It was authoritatively stated that the D epart-
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m ent probably would not act upon the case of an American  
who sustained injuries aboard a vessel which it could be 
definitely established was to be offensively used. T he  
State Departm ent makes a broad distinction between re
sistance and offense. It  holds that a merchant ship has a 
right to resist capture, but not to act offensively.

The State D epartm ent is understood to feel that the possi
bility is more or less remote of difficulties arising in the near 
future as a result of the new German and Austrian policy, 
since it is the belief that commanders of German and A u s
trian submarines will take particular care not to attack  
without warning armed merchant vessels upon which there 
m ay be Am ericans. This belief, it is said, is strengthened 
by the declaration in the German note received on the 29th  
which was acquiesced in by Austria through Baron Zwied- 
nek, Charge of the Em bassy here, that orders issued to the 
naval commanders were so formulated as to prevent the de
struction of enemy liners “ on account of their armament 
unless such armament is proved.”

Advices from Rom e on the 1st inst. stated that the Italian  
Ambassador at W ashington had been instructed to notify  
the United States Government that notwithstanding the 
German and Austrian decrees regarding the sinking of armed 
merchantmen, Italian merchantmen would continue to 
carry arm am ent. The Ambassador was also instructed to 
say that Italian merchantmen would uso their artillery only  
for defensive purposes. On the 2d inst. V . Count M acchi di 
Cellere, the Italian Ambassador, conferred with Secretary 
Lansing, presenting the views of his Government on arma
m ent of merchant ships. It  was said that the Italian G ov
ernment’s reply to the American memorandum is not final 
and that its formal answer will be a joint one with its Allies. 
Italian vessols havo been arriving at Now York sinco early 
in January with armament, and havo boon permitted by the 
State Departm ent to sail thus equipped upon assurances 
that thoir guns were for defensive purposes only. The  
Guisoppo Verdi, which was the first of tho Italian vessels to 
reach here arm ed, and which left hore on Jan. 13 with guns 
m ounted, again came into port this week armed. In addi
tion to her guns, this week before sailing copper air tanks 
were fitted into hor lifeboats. Tho San Gugliolmo, also 
armod, loft hero on Tuesday, and the N apoli, similarly 
equipped, is duo to sail to-day.

Announcement that no passengers would be carried by  
the W hite Star steamers until April 12 was made by the 
International Mercantile Marino C o. on the 1st inst. On 
that date the Baltic, Lapland and Adriatic wore withdrawn 
from passenger service for tho purpose of carrying munition 
cargoes. The liners Kroonland and Finland, which have 
been temporarily in the W hite Star service since the closing 
of tho Panam a Canal, aro to be turnod ovor to tho Amorican 
Line. These two vessels wore placed undor American  
registry at the time they wont into tho Panama Canal 
service. ______________________________

B R I T I S H  A D M I R A L T Y  O RDER G O V E R N IN G  T R E A T 
M E N T  OF A R M E D  VESSELS.

Tho British Adm iralty officially m ade public on the 2d  
inst. the orders to armed merchantmen, given on O ct. 20  
1915. The orders say that the armament of such vessels 
m ust be used solely for resisting an attack by an armed ves
sel and for no other purpose. A s British submarines and 
aircraft are ordered not to approach merchantmen, tho orders 
say, the approach to a British merchantman of a submarine 
is to be regarded as done with a hostile intention. Tho of
ficial statem ent says:

In view o f the recent issue by tho German Government o f a memorandum 
on the treatment o f  armed merchant ships, the Admiralty has decided to 
made public tho instructions actually governing the actions o f  British 
merchant vessels armed for self-defense:

I n s t r u c t i o n s , d a te d  201/>!o/ O c to b e r , 1915, re th e  s t a t u s  o f  a r m e d  m e r c h a n  
s h i p s :

(1) The right, o f  tho crew o f a merchant vessel to forcibly resist visit and 
search and figh t in self-defense is well recognized in international law and 
expressly admitted by tho German prize regulations in an addendum 
issued June, 1914, at a tim e whon it was known that numerous merchant 
vessels were being armed for self-defense.

(2) Armament is supplied solely for the purpose o f  resisting attack by 
an armed enemy vessel and must not bo used for any other purpose what
soever.

(3) An armed merchant vessel, therefore, must not in any cricumstances 
i nterforo with or obstruct tho free passage o f other merchant vessels or fish
ing craft, whether theso aro frlondly, neutral or hostile.

(4) Tho status o f  a British armed merchant vessel cannot bo changed 
Upon tho high seas.

R u le s  t o  b e  o b s e r v e d  i n  th e  e x e r c i s e  o f  th e  r ig h t  o f  s e l f - d e f e n s e
(1) Tho master or officer in command is responsible for openingand 

ceasing firo.

(2) Participation in armed resistance must be confined to persons acting 
under the orders o f  tho master or the officer in command.

(3) Before opening fire the British colors must be hoisted.
(4) Firo must not be opened or continued from a vessel which has stopped, 

hauled down her flag, or otherwise indicated her intention to surrender.
(5) Tho expression “ armament”  Includes not only cannon, but also rifles 

and machine guns in cases where theso have been supplied.
(6) Tho ammunition used in rifles and machine guns must conform to 

Article X X I I I . ,  Hague Convention 17,1907, that is, bullets must be cased in 
nickel or other hard substance, and must not be split or cut in such a way 
as to cause them to expand or set up on striking a man. Tho uso o f  ex
plosive bullets is forbidden.

C ir c u m s t a n c e s  u n d e r  w h ic h  a r m a m e n t  s h o u ld  b e  e m p l o y e d :
(1) The armament is supplied for the purpose o f  defense only. Tho ob

ject o f  the master should bo to avoid action whenever possible.
(2) Experience has shown that hostile submarines and aircraft have fre

quently attacked merchant vessels without warning. It is important, 
therefore, that craft o f this description should not be allowed to approach 
to short range, at which a torpedo or bomb launched without notice would 
almost certainly bo effective. British and Allied submarines and aircraft 
have orders not to approach merchant vessels. Consequently, it m ay be 
presumed that any submarine or aircraft which deliberately approaches or 
pursues a merchant vessel does so with hostile intention. In such cases fire 
m ay be opened In self-defense in ordor to prevent tho hostile craft from 
closing in to a range at which resistance to a sudden attack with bomb or 
torpedo would be impossible.

(3) An armed merchant vessel proceeding to render assistance to the 
crew o f a vessel in distress must not seek action with any hostile craft, 
though if she herself is attacked, whilo doing so, firo may be opened in self
defense.

(4) It should bo remembered that the flag is no guide to nationality. 
German submarines and armed merchant vessols havo frequently employed 
the British, Allied or neutral colors to approach undetected. Though, 
however, the use o f  disguise and false colors to escape capture is a legitimate 
ruse do guerre, its adoption by defensively armed merchant ships may easily 
lead to misconception. Such vessels, therefore, aro forbidden to adopt any 
form o f disguise which might cause them to be mistaken for neutral ships.

A d m i r a l t y  c o m m e n t :
Those instructions, which are those at present in force, aro tho latest 

issued. Successive issues havo been made, not by  reason o f a change in 
policy— the policy throughout has remained unaltered— but by improve
ment in wording and greater clearness o f  expression to emphasize tho purely 
defensive character o f  the armament o f merchant vessols.

It is because o f the distorted interpretation given theso instructions as a 
whole and the very forced character o f  tho Interpretation given by tho Ger
man Government to portions which thoy quote from an earlier issue o f tho 
instructions, that the Admiralty felt it desirable with a viow to allaying 
neutral anxiety, to publish these in extenso.

The following statement concerning tho arming of British 
ships was authorized by Sir Edward G rey, Secretary of For
eign Affairs, on the 1st inst.:

The assumption apparently made by the German Government that all 
British merchant ships are armed is entirely incorrect. Practically all 
British merchant ships employed in trade between the United States o f 
America and the United Kingdom havo hitherto been unarmed. The 
claim, therefore, made by the German Government to sink all British m er
chant ships at sight because o f thoir armament is ono which cannot possibly 
be justified.

On Feb. 29 Lord Robert Cecil, M inister of W ar Trado, is
sued a statem ent giving the British view of the status of 
armed merchantmen. This statem ent, which is in answer to 
queries as to whether merchantmen have been instructed to 
take the offensive against submarines, says:

The British viow has always been that dofonslvely armed merchantmen 
must not firo on submarines or on any other warships, except in self-defense. 
Tho Germans havo twisted a passage in a document taken from a transport 
which they sank into meaning that merchant vessols havo instructions to 
take the offensive. This is not so.

Tho passage in question, which lays down a maximum distance beyond 
which merchant ships aro advised not to firo, must bo read in conjunction 
with another passago, which makes it perfectly clear that merchant vessels 
must not attack unless a submarine shows unmistakable hostile intentions.

U . S. S U P R E M E  C O U R T D E C I D E S  TO R E V I E W  C ON
V I C T I O N  O F D A V I D  L A M A R .

Tho United States Supromo Court decidod on Fob. 28 to 
review on its morits the conviction of D avid Lamar. A t  the 
time ho was convicted, in Docomber 1914, of having imper
sonated Congressman A . M itchell Palmor and sontoncod to 
two years’ imprisonment, Lamar ontored an appoal in the 
United States Circuit Court of Appoals, and at tho samo time 
askod the United States Supremo Court to set asido his con
viction on the ground that tho United States District Court 
in N ow  Y ork , in which ho was convictod, lackod jurisdiction. 
Tho Circuit Court of Appoals, on learning of his m otion be
fore the Supreme Court, notifiod him that ho would havo to 
elect the court in which to rotain his appoal; with his failure 
to respond, the Circuit Court of Appoals dropped his potition. 
A s indicated in our issuo of Fob. 5 , the United States Supromo 
Court dismissed his appeal on the question of jurisdiction 
on Jan. 31 . Subsequent application for the roinstatomont of 
his appeal in the U . S . Circuit Court of Appoals was denied 
by tho latter on Fob. 11, whoroupon his counsel sought an 
ordor from the United Statos Suprome Court compelling tho 
Circuit Court to reinstate his appeal. Instoad, howover, 
of directing reinstatement of the appoal in tho Circuit 
Court, the higher Court decided to roviow tho caso on a 
writ of certiorari. In donying his m otion for reinstatement 
on Feb. 11, the Circuit Court of Appeals said:

The defendant deliberately and with full knowledge oloctod to proceed in 
' tho Suprome Court o f tho United States, which Court dismissed his writ.
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His writ from this Court was dismissed on Oct. 15 1915. It is too late 
now to grant tho application.

Judge M ayer of tho United Statos District Court signed an 
order on February 4  increasing Lam ar’s bail on tho imper
sonation charge from 830,000 to $45 ,000 ; ho is also under 
additional bonds of $5 ,000 , called for under tho indictment 
charging him with seven others of conspiring in violation of 
tho Sherman Anti-Trust A ct to restrain tho foroign com - 
moreo of tho United States in munitions of war. Pending tho 
determination o f tho roviow by tho Supreme Court, ho will 
bo at liborty on bail.

I N V E S T M E N T  I N  L A T I N  A M E R I C A .
Discussing tho subject of “ Investment in Latin A m erica,”  

at tho recent N ational Foreign Trade Convention, Edward J. 
Berwind, President of tho Borwind-Whito Coal Com pany of 
N ow Y ork , pointed out that tho opportunities for tho profit
able uso of capital have boon so abundant in tho United  
Statos that thero has boon little inducement for the investor to 
look abroad. Ilo  addod, howovor, that “ tho change in tho 
financial relations of tho United States with tho European 
nations that has takon place within tho last year has altered 
tho position of our country in a mannor that should bo 
conducive to foroign investments. Amorican capital,”  ho 
continued, “ now has tho opportunity as nover beforo to 
assumo tho rotation to Latin Amorica that has boon hold hero- 
toforo by tho Europoan nations.”  M r . Berwind also ob
served:

It is now possible for us to .acquire upon advantageous terms tho owner
ship or control o f  railroads, public utilities and industrial enterprises which 
hitherto liavo looked to England and to tho Continent for their financial 
support. Investments can thus bo secured which will givo not only 
profitable employment to American capital, but will, in turn, powerfully 
stimulate interest in tho products o f  our industries. Tho way has been 
cleared for tho progressive development o f  our trade with Latin Amorica 
upon a sounder and moro secure basis than over before.

Tlio need for hotter machinery for tho financing o f foroign investment 
promises to bo met in an efficient and satisfactory mannor.

Thero is probably more capital available for foreign investment at the 
prosont timo in tho United States than over beforo and thero is amplo op 
portunity for tho uso o f  money in Latin America. I f tho invostor and tho 
opportunity can bo brought together upon a basis o f  confidence and se
curity a powerful stimulus will bo given to our foroign trade, and an ad
vantage will bo gained for our commerce that will bo difficult to disturb.

American magazines will bo greatly affected by tho order which pro
hibits their import, except to individual subscribers. Heavy shipments 
o f  these magazines have been made in bulk for distribution on newsstands.

Concerning tlie prohibition affecting paper it is stated 
that W alter Runcim an, President of tho London Board of 
Trade, in a letter written to Sir Thom as W hittaker, chair
m an of the commission having in charge the granting of lic
enses for the importation of paper and papermaking ma
terials, said that the Government never intended to stop  
altogether the importation of these products. “ The power 
to issue licenses,”  he said, “ will be used to secure a  sub
stantial reduction in previous imports. The Government 
has decided to fix the percentage of reduction at 33 1 - 3 % .”

M r . Runcim an added that the commission would be left 
to determine later whether a larger reduction in imports 
of these commodities would be possible without hardship to 
the interests involved.

T H E  F R E IG H T  E M B A R G O E S .

Because of conditions at tho terminals of tho Pennsylvania 
R R . in Philadelphia that road on Feb. 25 announced an 
embargo on all freight, both domestic and for export, for 
shipment to Philadelphia— shipments of foodstuffs, perish
able freight and live stock being excepted. A s wo indicated 
in oiir issue of Jan. 29, tho Pennsylvania, after having vir
tually removed its freight embargoes about tho middle of 
December, declared embargoes on Jan. 27 on all kinds of 
freight routed for N ow England and for delivery in the N ew  
York district, excopt livo stock, perishablo goods, foodstuffs 
for human consumption, consignments to United States 
Government officers, and fuel supply coal consigned direct 
to railroads. Following that action it also declared on 
F eb. 3 an embargo on all corn for export except tlirough 
Philadelphia, this being supplemented by a further embargo 
Fob. 4 on all kinds of grain for export. The com pany had 
previously placed an embargo on oats only from Philadel
phia . On the 4th of last month also tho com pany gave notice 
of tho declaration of an embargo on all export grain at Balti
more, this restriction having been put into effect tho pre
ceding day.

B R I T I S H  O R D E R S -IN -C O U N C IL  A F F E C T I N G  S H I P P I N G  
— N E W  I M P O R T  R E S T R IC T IO N S .

Evidenco of tho intontion of Great Britain to avail itself 
to a greater extent of its powers to control tho resources of 
tho country wore contained in two Orders-in-Council issued on 
February 15. One of the Orders empowers tho adm iralty, 
tho A rm y Council, or tho Minister of M unitions to tako 
possession of any war material, food, forage or stores of any  
description and of any articles requisite to their production, 
and also to tako possession of any factory in which goods of 
any description needed for war purposes m ay bo m anu
factured. Tho othor Order-in-Council provides for a  moro 
stringent control of shipping by decreeing that after M arch 1 
no British ships exceeding 500 tons, excopt thoso engaged in 
tho coasting trade, shall bo allowed to proceed on any  
voyago unless a licenso to do so is granted b y  tho Boardof 
Trado.

Thero has also been issued a R oyal proclamation prohibiting 
tho importation into tho United Kingdom  of tho following  
goods, after M arch 1, except under a licenso from tho Board 
of Trado:

All materials foi tho manufacture o f  paper, including esparta grass and 
linen and cotton rags; paper and candy board, including strawboard, 
pasteboard, mill board and wood pulp board, and manufactures o f  paper 
and cardboard, a 1 periodical publications exceeding sixteen pages in length, 
im ported otherwise than in single copies through the post; tobacco, un
manufactured and manufactured, including cigars and cigarettes; furni
ture woods, hard woods, veneers, stones and slates.

Dispatches from London on February 16, stated that in 
tho opinion of American importers there, tho proclamation 
forbidding importation after M arch 1 of cortain c o m 
modities would prove disastrous to American traders were it 
not for tho clause which permits tho bringing in of thoso 
articles under licensos from tho Board of Trade. T h o  
London dispatches said:

Under the new order a British ship in an American port, ready for loading 
and wanted at a homo port, will have no difficulty in obtaining a license to 
load any available cargo o f commodities on tho prohibited list Control o f 
freo tonnage and belter regulation o f the trade in what are considered 
luxuries in war timo are the ends sought by tho government.

The effect on the tobacco trade within the United Kingdom is expected 
to be even less disturbing than any Interference with tho exportation o f 
tobacco from America may be. The annual domestic consumption here is 
about 100,000,000 pounds, whilo the amount reexported in manufactured 
form is 38,000,000 pounds, so that tho 279,000,000 pounds in British ware
houses assures a two years’ supply for the United Kingdom. Ninety per 
cent o f  this came from tho United States, this amount making Great Britain 
America’s best individual customer.

In explanation of its action of Feb. 25 tho Pennsylvania 
issued the following statement:

T o protoct tho shippers o f  Philadelphia against an absolute blockade o f 
tho terminal facilities o f  tho Pennsylvania R R . in this city, it is necessary 
that no freight be accepted for stations in the city until there has been some 
substantial decrease in the present accumulation o f  freight for Philadelphia.

This company is now holding 12,008 cars o f  freight for Philadelphia. It 
has on its tracks in this city 5.982 cars, while 6,026 other cars are being 
held at various other places on tho railroad.

Accordingly, the Pennsylvania R R . must decline, after to-morrow and 
until further notice, to accept any freight, either domestic or export for 
shipment to stations in Philadelphia. Tho railroad must, o f  course, pro
toct the food supply o f  the city and for that reason this embargo will not 
apply to foodstuffs, perishable freight and live stock. Further exception 
is mado in tho case o f  freight consigned to officers o f  tno United States 
Government.

This company recognizes its obligation to keep its facilities in Philadelphia 
open so that the city ’s foodstuffs and other perishable freight can bo handled 
prom ptly. The present accumulation seriously interferes with the opera
tion and retards delivery. Any additional accumulation o f cars will block 
tho railroad tracks to such an extent that tho movement o f  freight trains 
to different parts o f tho city will be an absolute impossibility.

The cause o f the congestion at Philadelphia is practically the same as that 
at other places on the railroad. Cars are not being unloaded promptly 
upon their arrival. Regardless o f  whether the consignees are in position 
to accept them, cars are being shipped to Philadelphia just as they were 
to New York prior to tho placing o f  an embargo on freight for that district.

Tho Pennsylvania R R . wants tho shippers to  know the cause o f  the pres
ent accumulation and to understand why it is necessary to placo an embargo 
on freight for this city. I f  tho commercial interests o f  tho city will co-oper- 
ato with tho railroad, relief from the present situation can bo had much 
moro quickly than will otherwise bo tho case.

Conferences botwoen representatives of the Pennsylvania 
RR. and tho Philadelphia Chambor of Commorce woro held at 
tho Broad Street St »tion during tho weok with a viow to insti
tuting measures for remedying tho situation. It is said to 
havo been disclosed at tho conference that largo quantities 
of freight, especially coal and grain, had been shipped in 
excess of present needs and Avoro being held for speculative 
purposes, tho consignees having no immediate market for 
tho same. It is pointed out that under tho restrictions of 
the Inter-State Commerco Commission the railroads are not 
allowed to discriminate betAveen shippers. It Avas contended 
f  t tho conference that shippers Avho do not unload their cars 
promptly wero responsible i n part for tho congestion, the rail
road officials maintaining that if the shippers did unload their 
cars promptly, tho congestion Avould not exist. Figures 
furnished to tho Chamber of Commerco by the Pennsylvania 
RR. makes it clear, it is stated, that the embargo Avas not due 
to tho movement of munitions of Avar, inasmuch as 534 cars 
of export freight Avero on hand in Philadelphia loaded Avith 
commodities that havo nothing to do Avith the Avar in Europe
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The Chamber of Commerce was also informod by the 
railroad that tho ombargo in no way affects miscellaneous 
merchandise of loss than carload shipments, com m only  
referred to as package freight.

Grain and coal doalers took occasion to dony on Tuesday  
responsibility for tho conditions, ono doaler being quoted 
as saying:

Tho railroads have given war munitions the preference and are now 
caught in a tangle which will take weeks to unravel. They had to blame it 
on som ebody, so they thought that wo might as well be tho goats as any
body. As a matter o f fact, the railroads havo just about throttled tho 
coal trade here and many dealers havo not yot received their consignments 
ordered months ago.

Tho Philadelphia Commercial Traffic Managors’ Associa
tion decided on tho 1st inst. to inaugurate a campaign 
whereby tho nuinbor of stallod cars on tho Pennsylvnaia R R . 
sidings would bo materially cut down within forty-eight 
hours. Following a mooting of tho executive committee of 
tho association, hold at tho S . L . Alton C o ., it was an
nounced that lottors would bo sont to all members of tho 
association and overy industrial plant in tho city, urging 
them to onlist tho aid of great forcos of oxtra froight handlors 
and largo numbers of toams and motor trucks, in ordor to 
unload tho froight and romovo it from tho terminals.

It was statod on Thursday that tho work of cloaring up 
tho congestion was proceeding so rapidly that it was oxpoctod 
that tho tio-up would soon ond.

Tho N ow  Y ork  N ow  H aven & Hartford R R . also found it 
necessary this week to declaro now ombargoos because of 
tho accumulation of froight on its linos. Tho now order, 
effoctivo at m idnight, Fob. 28 , affected spoltor, coppor, 
pig lead, iron or steol construction material, comont, wall 
plaster, stono, lime, brick, lumber, torra cotta and tile from  
all N ow  Y ork C ity  points and from Boston; also all froight 
for lighterage dolivory in N ew  Y ork C ity  points and from  
Boston; also all froight for lightorago delivory in N ow York  
harbor and all shipments to the Merchants & Minors Trans
portation C o. at Providence and Boston. Tho ombargoos 
aro not applicable to local business botweon points on the 
N ow  Ilavon except for the goods montionod. Live stock, 
perishablo froight, foodstuffs for human consumption, food 
for live stock, news print papor for domestic uses, charcoal, 
fuel oil and gasolino in tank cars aro excepted from tho ordor. 
In  its statomont tho com pany said:

T o  insure effectiveness o f  this notice, all shipments not Included In tho 
foregoing noted exceptions showing evidence o f forwarding subsequent to 
Feb. 28 will not be accepted at junction point during its continuance.

Shipments outgoing on tho New York Westchester & Boston U R ., 
South Manchester R R ., Moshassuck Valloy R R ., Grafton & Upton R R ., 
W ood River Branch R R ., Foro River R R ., Narragansott Pier division and 
Buttonwood branch o f tho Rhode Island C o. and the Union Freight R R . 
will bo accepted.

In announcing tho embargoes tho road statos that cars 
aro accumulating so much faster than thoy can bo unloadod 
that a comploto tio-up is threatened. On Fob. 24 thoro wore 
55 ,520 cars on tho road, tho largost number in its history, 
against 39 ,517  tho same day last yoar and 36 ,108 for tho 
same day in 1914. Tho number of cars on tho road increased 
ovor 5 ,000  in tho fow days preceding tho placing of tho now 
embargo and tho numbor awaiting unloading increased 2 ,000 .

On Fob. 12 tho N ow York N ow  H aven & Hartford R R .  
and tho Contra! N ow England R y . had issued to connecting 
linos a modification of thoir ombargo notico which romovod 
so far as tho Now Ilavon controls, all restriction against tho 
accoptanco of all classos of freight originating wost of tho 
Hudson Rivor for stations on tho Now Ilavon and Contral 
N ew  England roads, oxcopt through Beacon, N . Y .

According to tho “ Journal of Commorco”  of Fob. 29 , all 
roads radiating from tho Buffalo district, and several from  
tho Pittsburgh district, havo in effect an ombargo on all 
freight for N ow  England ovor tho Dolawaro tv. Hudson R R . 
and on all froight oxcopt perishables and foodstuffs for tho 
N ow  Y ork  N ow  H aven & Hartford R R .

M E A S U R E S  TO R E L I E V E  C A R  S H O R T A G E  O N  W E S T E R N  
R O A D S .

The Amorican Railway Association mado known on 
Fob. 25 its determination to take onorgotic stops to roliovo 
tho car shortago on W estom  railroads. In an announce
m ent mado b y  it on tho date named it statod that as an 
important stop in that direction tho larger roads East of 
Chicago havo agreod to dolivor to W ostem  roads 2 0 %  moro 
box cars than aro recoivod from Wostorn roads. According 
to tho statomont, tho Car Service Commission of tho Associa
tion will keop informod as to whothor or not tho plan is boing 
carriod out by all tho Eastern roads. Tho Association has

ompoworod its Exocutivo Committoo to imposo a fino upon 
any railroad violating its car sorvico rules, and tho Asso
ciation will exert itself to tho utmost to tho ond that tho 
existing, situation is improved as far as physical conditions 
make it possible. Tho statomont sots out that in addition 
to tho plan for delivering box cars to Wostorn roads, the 
Eastern roads expect to bring pressure to bear upon con
signees to do two things :

1. Unload as rapidly as possiblo cars now ready for delivery.
2. Avoid ordering goods which cannot bo promptly unloaded.
Theso plans aro tho result of a mooting in N ow  York  

of tho Car Service Commission of tho Amorican Railway  
Association, composod of tho following mombors of tho 
Executivo Com m ittee of tho Association: Fairfax Harrison, 
Chairman Car Service Commission, Presidont Southom  
R y .; A . H . Sm ith, Presidont N ow York Contral Linos; 
R . II . Aishton, Vice-President C . & N . W . R y .; G . L . Pock, 
Vice-President Pennsylvania Lines; IT. E . B yram , Vico- 
Prosidont, C . B . & Q . R R . and Arthur H alo, Socrotary of tho 
Commission. The statomont further says :

The Car Servlco Commission after carefully inquiring into tho facts and 
causes underlying tho present situation found to bo in gonoral as follows :

T h e  P r e s e n t  S i tu a t i o n .
There is a general shortage o f box cars for tho movement o f wheat and 

other small grain In the territory west o f  Chicago as far as tho Twin Cities 
on tho Northwest and Kansas City and St. Louis on tho Southwest and 
which extends west through Colorado and boyond.

Shorcages aro reported from several sources on tho Pacific Slope, including 
both California and Oregon and also on tho M obile & Ohio R R . Thoro is 
also a shortage o f coal cars in the Alloghonies.

Whilo theso car shortages exist thoro is a froight congestion in Now 
England and around Now York City, and to a lossor degreo at other Atlantic 
ports.

An idea o f tho unusual character o f  tho situation will bo gathered from 
the fact that Western railroads, owning 402,247 cars, had on their lines 
on Fob. 1 only 360,017 cars, a deficiency o f 10.50% . On tho samo date 
Eastern railroads, owning 757,744 cars, had on thoir lines 857,203 cars, 
an excess o f  100,000 cars, or 13.12%.

Tho situation is most aggravated in Now England. Tho roads in that 
territory owning 70,428 cars on Feb. 1 had on their linos 101,295 cars, an 
excess o f  43.83% .

T h e  C a u s e s  o f  T h i s  S i l t ta l io n  a r e :  ___
1 . Tho increaso in exports from tho Atlantic ports. Thoro aro differences 

o f  opinion as to whether or not thero are enough vessels, but tho ships 
available aro not as well suited to tho freight as in normal times, and on this 
account It takes moro time now than usual to got tho freight from tho cars 
to the ships.

Further delays aro due to tho control o f  vessols by foreign Governments. 
Some cars havo been standing in the yards for months, because the vessel 
for which their freight was destined havo been “ commandeered.”

Furthermore, a considerable amount o f munitions appears to have been 
shipped without due regard to whether thero woro vessols for it or nots 
Tho closing o f  tho Panama Canal has aggravated matters.

2. W ith tho increaso in oxports, thoro havo bo rv largo increases in ship
ments to many industries oast o f tho Alloghonios, especially in Now Eng
land, and industries havo attempted to handle thoso increased shipments 
o f raw material, coal, See., without adding to thoir own facilities. This 
has rosulted in slow unloading o f freight at local points.

Tho slow unloading o f export and local froight has rasultod in congestion 
in yards, and slow movomont and this in turn has rosulted in tho ordoring 
o f still moro froight in tho hopo that soino o f it will como through.

3. On top o f all this camo tho fear o f a coal strlko on April 1 and overy ono 
is buying as much coal as ho can without regard as to how much ho] can un 
load. Theso cars loaded with coal for local points further block tho m ovo
mont o f  box cars.

4. Tho whole situation has boon mado moro than ordinarily difficult by tho 
oxtromoly untoward weather conditions which havo prevailed in and near 
New York and in Now England during tho past two months. Thoro has 
been a vory largo amount o f snow, fog and sleet, all o f which havo con
tributed to tho congestion o f traffic.

T h e  O u t lo o k .
All linos aro oxortlng thoir utmost efforts to unload cars and tho embargo 

is being used freely. Tho trunk linos havo succeeded in roducing tho froo 
time on tho bulk or tho exports from thirty to fiftcon days. Tills applios 
however, only to oxports on domestic bills o f lading, other than grain.

Ono difficulty is that oxport grain can bo hold without oxtra chargo in 
cars until ships aro ready, and storage charges apply only whon tho grain Is 
put In an olovator. If, thoreforo, an elevator is full and remains full, a  

shippor can get free storago o f his grain in cars almost indefinitely.
A c t i o n  T a k e n .

In view o f tho foregoing facts, causes and prospocts, tho Amorican Rail
way Association, through its Car Sorvico Commission, has, after a 
careful consideration, adopted a policy designed to romedy the situa
tion, and sot it forth in a letter forwarded to tho Intor-Stato Commorco 
Commission and also to oach railroad in tho United Statos. It is oxpoctod 
that salutary results will follow from tho policy outlined. Tho latter is as 
follows :

"A t  a sossion o f tho Executivo Commltteo, held on this dato, tho following 
roport o f  the commission on car sorvico was approved and ordorod trans
mitted to the mombers o f  tho association : F e b r u a r y  23 1916
T o  th e  E x e c u t iv e  C o m m it t e e ,  th e  A m e r i c a n  R a i lw a y  A s s o c i a t i o n  :

Tho commission on car sorvico has heard tho Eastern and Wostorn roads 
on tho subject o f  tho shortago o f cars for grain loading in tho Wost and the 
surplus o f cars at tho Atlantic Soaboard and Now England..

It is apparent from tho testimony and from tho location statements 
o f tho Western linos that gonorally speaking thoy havo on thoir linos less 
cars for grain loading than thoy aro ontitlod to havo under car sorvico 
rules by reason o f thoir ownership and that many o f those cars aro now 
held under load at the Atlantic Soaboard and Now England. It is also 
apparont that tho Eastern roads aro having groat difficulty In returning 
empties West because o f tho congestion duo not only to oxport business 
and tho gonoral Increaso in domestic business but to tho practices o f  ship
pers o f disregarding ombargoos intended to provont such congestion and 
consignees ordoring moro cars than thoy can unload prom ptly. Thoroforo, 
ponding a further investigation o f tho facts, and an attempt to doal with 
principles, tho commission now recommends for inunodiato roliof:
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1. That tho Eastern railroads shall mako a strong effort in good faith to 

rotnrn box cars westbound in excess o f  at least 20%  above what they 
receivo from their Western connections.

2. That tho Westorn railroads mako a strong effort to discourage tho 
loading to tho Atlantic seaboard and Now England o f commodities o f  a 
character which it is apparent cannot bo roadily unloaded and prom ptly 
disposed of.

3. That shippers in tho East bo urged to refrain from ordering froight 
in excess o f  their ability to prom ptly unload.

4. Tho action o f tho Intor-Stato Commerce Commission in granting the 
requost o f tho railroads for decreased free timo at tho ports will provo, it is 
hoped, a substantial aid in affecting rolief. Tho Commission on Car 
Sorvico urgos further consideration by tho Inter-State Commorco Commis
sion o f tho requests for increased demurrage and storago charges as a 
further aid in this difficult situation.

Respectfully submitted,
TH E  COM M ISSIO N  ON CAR  SERVICE OF TIIE  A M E R IC A N  

R A IL W A Y  ASSOCIATIO N.
Fairfax Harrison (Chairman), II. E . Byram,

President Southern Railway. Vice-President C . B . & Q. R R .
R . H . Aishton, A . H . Smith.

Vice-President C . & N . W . lty . President Now York Central R R .
G . L . Peck, Arthur Halo,

Vice-President Pennsylvania Lines Secretary.

I N T E R - S T A T E  C O M M E R C E  C O M M I S S I O N  TO G I V E  
H E A R I N G S  O N  F R E IG H T  P R O B L E M S  N E X T  W E E K .  
Tho Intor-Stato Commorco Commission on tho 2d inst. 

announcod that on M onday and Tuosday of next week it 
would “ informally hoar roprosontativos of all interosts do- 
siring to oxpross viows with rospoct to causes of tho congos- 
ti m  in Eastorn terminals and proposals for rolioving tho samo 
by tariff changes or otherwise.”

B IL L  R E P E A L I N G  FR E E  S U G A R  C L A U S E  F A V O R A B L Y  
R E P O R T E D .

In lino with tho action last month of tho Democratic 
caucus of tho House of Roprosontativos, tho W a ys and 
M oans Committoo, by a unanimous vote, favorably roportod 
on Fob. 28 tho bill ropoaling tho froo sugar clauso of tho 
Underwood Tariff A ct. In his roport accompanying tho 
bill Roprosontative Kitchin, Chairman of tho Com m ittoo, 
said:

Tho freo sugar provisions o f  paragraphs 177 and 178 o f  Schedulo E (of tho 
Tariff A ct o f  Oct. 3 1913 provido that on and after M ay 1 1916 sugar, tank 
bottom s, syrups o f cano juice, melada, concentrated melada, concrete and 
concentrated molasses, molasses, sugar drainings and sugar sweepings, 
maple sugar and maple syrup, glucose or grape sugar, and sugar cano In 
ts natural stato, or unmanufactured, shall bo admitted freo o f  duty Into 

tho United States.
Tho proposed bill repeals tho froo sugar provisions o f  existing law. Tho 

effect o f  its enactment will bo to leavo tho present rates o f  duty on sugar 
and kindred products in full force and effect.

Tho A ct o f  Aug. 6 1909 provided a tax on sugar not abovo N o. 16 Dutch 
standard in color and testing by the polariscopo not abovo 75 degrees, of
0.95 o f 1 cent per pound, and for every additional degree shown by the 
polariscopic test .035 o f 1 cent per pound additional; and on all sugar abovo 
N o. 16 Dutch standard in color, or which has gono through a process o f 
refining. 1.9 cents per pound.

Tho A ct o f  Oct. 3 1913 reduced tho sugar rates o f  tho A ct o f  1909 ap
proximately 2 5 % . eliminated tho Dutch standard tost, and made tho tax 
on sugar testing by tho polariscopo not abovo 75 dogrees 0.71 o f 1 cent per 
pound, and for every additional degreo shown by tho polariscopic tost
0.026 o f  1 cent per pound additional.

Tho greater portion o f tho imports o f  dutiablo sugar comes from Cuba, 
and is 95 or 96-degreo unrefined sugar. Tho rates o f  duty upon 95 and 96- 
dogreo sugar under tho A ct or 1909 and 1913 aro as follows:

-------R a te  p e r P o u n d -------
A c t  o f  1909. A c t  0/1913

95 degree....... ..................... ................... ............................1.65 cents 1.23 cent
95 degreo (reciprocity treaty with C uba)................ 1 .3 2  “  .984 “
96 degreo.............................................................................. 1.685 “  1.256 "
96 degreo (reciprocity treaty with C uba)................ 1 .3 4 8  “  1.0048 "

During tho fiscal year ended Juno 30 1915, tho presont tax on tho articles 
covered by tho paragraphs affected by tho freo sugar provisions amounted 
to $49,555,361 28.

Tho amount o f  tho drawback paid on imported sugar used in the refined 1 
sugar exported during tho samo period was $5,401,173-29. Thercforotho 
not revenue yield to tho Government during tho fiscal year 1915 from sugar 
and tho other articles provided for in tho paragraphs affected by tho freo 
sugar provision was $44,154,187 99.

Had tho normal conditions existing at tho timo o f tho passage o f tho A ct 
o f  Oct. 3 1913 not been disturbed by tho European war It would not liavo 
been necessary to continue tho presont rates o f  duty on sugar after M ay 1 
1916.

This legislation Is made necessary in order that tho Treasury m ay havo 
tho benefit o f  tho rovenuo receipts from sugar to assist in meeting tho do
cline In customs and postal receipts, duo to tho disturbed conditions re
sulting from tho European war, and also to assist in meeting tho docllno 
in ordinary internal rovenuo receipts.

Your committee, therefore, recommends that tho freo sugar provision o f 
paragraphs 177 an 1 178 o f tho sugar schedulo o f  tho A ct o f  Oct. 3 1913 bo 
ropealed, in order that tho present rates o f  duty upon sugar and Its kindred 
products may remain In full force and effect, to tho end that the Treasury 1 
m ay not, under existing international trado conditions, bo deprived o f tho ! 
receipts from sugar.

On Feb. 19 Clans A . Spreckols, President of tho Fodoral 
Sugar Rofining C o ., took occasion to criticizo the proposod 
ropeal of tho sugar clauso and pointod out tho desirability 
of resorting to a straight rovonuo tax, such as has beon 
adopted abroad, to supply tho dosirod rovonuo. In his 
statement M r . Spreckols said: i

I f  “ free sugar”  Is actually repealed by tho Democrats it means the con
sumer will bo required to pay about $90,000,000 a year moro for sugar 
than would be the case if free sugar went into effect M ay 1 1916, as 
originally promised.

T o  tho dealer this means an Increased cost o f  $3 80 a barrel. I f  this could 
bo saved it would be o f  particular advantage to the consumer because at 
this timo prices are high on account o f  the European war.

I f  tho Government received the full amount paid by tho people as a result 
o f  the tariff tax it could bo defended on revenue grounds, but o f  the $90,000 ,
000 paid, the Government secures but $40,000,000, the remaining $50,000,
000 being distributed as an indirect subsidy among tho domestic producers.

A  straight revenue tax, such as has been adopted by European countries 
for tho purpose o f  Government revenue, if equivalent to our present tariff, 
would put $90,000,000 into tho United States Treasury without further in
creasing tho price to the consumer.

On account o f  the Government’s extraordinary expenditures, if  we neg
lect to collect tho additional $50,000,000 in this way, other taxes must be 
imposed, such as tho extension o f tho income tax to small incomes, various 
stamp taxes, &c.

The Federal Sugar Refining C o. is willing to  compete on an equal basis 
with any domestic or foreign producers, and for a number o f years has ex
pressed itself as being perfectly satisfied to accept free sugar.

M r. Spreckols’ proposal is viewed unfavorably b y  R . B .  
H aw ley, President of tho Cuban-American Sugar C o ., who 
in his argument said in part:

Thero could be no greater legislative folly than tho maintenance o f  the 
free sugar schedulo adopted by the Democratic Party at the beginning o f 
its now lease o f  power. The American Continent has devoted a century 
to developing the sugar industry. Through tho instrumentality o f  the tariff 
and tho acquisition o f tropical islands our supplies o f  sugar from American 
sources are equal now to every requirement.

In a recent statement M r. Spreckels said that "a  straight rovenuo tax, 
such as has been adopted by European countries for the purposes o f revenue, 
if  equivalent to our present tariff, would put $90,000,000 into the United 
States Treasury without further increasing tho price to the consumer.”  
How can that bo shown? W ho is to say what the valuo o f any product 
will be that is produced abroad? There is not a country on the Continent 
o f  Europe that does not impose a tariff against tho importation o f  sugar. 
There Is not a country on the Continent that consumes either per capita, 
or in tho aggregate, one-half tho sugar consumed in this country, yet tho 
National Administration is urged to subject us in part at least as o f  o ld , 
to tho caprice and dominance and control o f European and Eastern countries 
for our supplies, which we so largely produce to-day on our own soli. W ho 
would throw o ff industrial independence having once attained it?

When England blockaded Franco, in tho early days o f  tho nineteenth 
century, sugar, then a luxury, sold for $2 per pound; Napoleon began the 
development o f  the beet Industry, determining that his country should not 
bo dependent upon foreign countries, for that which ho could provide in 
his own.

The present method o f  producing raw sugar may not be well understood 
by some members o f  tho rofining industry, but it is a very scientific business 
in every department o f  its many operations, agricultural and mechanical. 
Within tho last few years it has made unusual strides in economies, and re
ducing its cost o f  production, until the tariffs o f  old are no longer necessary 
to maintain this industry at home for the benefit o f  the American people; 
it will more nearly maintain itself. Thero must, however, be some duty. 
It is essential for tho purposes o f  revenue, and the further purpose o f  a con
tinued reciprocal trade relation with Cuba, and in some measure to avoid 
tho irregular and unstable market that would always hamper the American 
industry in dealing with stray cargoes o f  sugar from every port in the 
world, which would sometimes bring a surfeit o f sugar, sometimes leave us 
bare o f  supplies, tho product o f  Asiatic and European labor, which we would 
buy on their terms, and their price, or accept tho alternative o f  doing 
without.

Tho American consumer, the raw sugar industry, and the refinors, who 
aro without Governmental favor o f  any kind, might bo left as they are, in 
tho full enjoyment o f  conditions that are unrivaled in any other producing 
or importing country in the world.

In reply to M r . H aw ley’s contentions M r . Spreckels on 
Tuosday last said:

The domestic industry has at all times taken tho position that it must 
havo tho existing tariff (whatever it might bo at tho moment) or bo de
stroyed. M r. Hawley now takes this familiar ground when discussing the 
rovenuo tax plan. I do not accept this theory.

Our consumption o f sugar Is now nearly 4,000,000 tons annually, and if 
a tax o f a little over 1 cent a pound or equivalent to tho tariff, were paid on 
tho entiro amount consumed, it would yield the Government, roughly, 
$90,000,000 in revenue. Inasmuch as the proposed revenue tax is at 
exactly tho same rate per pound as tho tariff, it must be clear that its effect 
on the price o f  sugar to tho consumer would be tho same as the tariff, 
which yields by $40,000,000.

M r. Hawley says there is not a country in Europe that does not impose a 
tariff tax against imported sugars. W ith tho exception o f  Holland, this is 
so. Ho might have gone further and stated that these countries alsoira- 
poso a rovenuo tax on all sugars consumed whether o f foreign or domestic 
origin, such as I have suggested, and that the tariff imposed by tho principal 
European countries is just about half our present rate, although they pro
duce sugar under no moro favorable conditions than wo do. Those coun
tries see to it that tho returns from tho tax levied on tho people go into the 
national treasury and not to  favored producers.

A combination tax o f  this sort could well be arranged by  the United 
States, say, H cent per pound tariff tax and H cent per pound revenue tax. 
Tho price o f  sugar to tho consumer would then suffer no increaso and the 
Government would secure $25,000,000 more revenue annually than it 
docs from the present tariff tax, while tho domestic interests would receive 
H cent per pound protection.

POST O F F IC E  B IL L  P A S S E D  B Y  H O U S E  L I M I T S  
W E I G H T  OF P A R C E L  PO S T P A C K A G E S .

The Post Office Appropriation Bill, substituting a space 
basis for tho presont weight system of paying tho railroads 
for carrying tho mails, was passed by tho House on Feb. 28 . 
Tho bill carries a provision limiting tho weight of parcel post 
packagos to fifty pounds. Tho provision was inserted last 
Saturday (Feb. 26) at tho instance of Representative M a d 
den. In offering the amendment M r . M adden stated that 
tho one serious contention made in connection with the con-
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sideration of tho railway mail pay was that there might bo 
danger of diverting a largo part of tho high class freight to 
tho storage car if tho weight of the parcel post should bo 
increased to 100 pounds; and ho furthermore statod that there 
would bo no limit on the power of tho Postm aster-General 
to fix tho weight without somo such am endm ent. M r . 
M adden added:

The time has come when we ought not to have any doubt about what the 
weight o f tho parcel is to bo. The parcel post law was enacted to facilitate 
the exchange o f tho commodities o f tho people o f the country and tho peoplo 
o f  tho cities at the least possible expense, and I do not know o f any caso 
when it has been found necessary to send parcels o f moro than 50 pounds 
in weight. There havo been cases o f great injustice done, howover, in the 
Western States, wliero whole carloads of coal have been shipped in 48-pound 
packages; whole carloads o f ore, carloads o f potatoes, carloads o f cement, 
carloads o f brick, sand and all kinds o f things put in tho 48-pound packages. 
N ow that never was the intention. It was never intended when tho parcel 
post law was enacted that any such condition as that should arise.

W ith tho weight fixed at 50 pounds I stake m y reputation, after a careful 
study o f this legislation to which I havo given tlireo years o f arduous work, 
that no harm will bo done to the railroads; that none o f their freight will bo 
diver tod to tho storago car; that tho arguments mado by tho Merchants’ 
Association o f New York and like associations o f  tho United States, and 
statements mado by tho railroad officials to tho effect that their great fear 
was that tho adoption o f tho spaco basis plan would divert freight from their 
fast freight and from their oxpress to tho storago mail car, and the fact that 
tho Government could load a larger amount o f matter in a storage car than 
is  now carried would not apply, are not justified if wo lim ifth o  weight to 
50 pounds. Hut I am freo to confess that if the weight shall go to 100 pounds 
we will havo done an injustice to tho railroads and wo will havo dono an 
injustice to tho Postal Servico, because it will not bo possible to  continuo 
the Postal Service with its presont facilities if we fix a package so largo that 
we have to em ploy machinery to load and unload it. When tho packago 
gets to bo so large that a man can no longer handle that package tho cost 
o f  moving it will becomo much greater than it is to-day, but if wo can main
tain tho size o f tho parcels so that a man can lift them and handle them 
and deliver thorn there is no reason why tho expense in conducting tho de
partment should be increased. I submit to tho membership o f the Houso 
and to tho country that tho Post Office Department was nover intended to 
engage in the freight business. It was intonded when we adoptod this law 
to accommodate tho peoplo o f  America, and particularly the peoplo in tho 
rural districts, so that they might be able to oxchango the commodities of 
the farm for tho money o f tho peoplo living in the cities, and that they might 
bo ablo, to  tho extent o f a reasonable rate, to obtain tho commodities o f the 
factory at tho lowest possible transportation cost. I believo that if  tho 
futuro should prove the necessity for a greater weight than 50 pounds that 
it will then be time enough to enact a law authorizing somebody to mako the 
greater weight. Until that necessity arises and until we havo developed 
tho parcel post as one o f the scientific brandies o f  tho Postal Servico, until 
we have proven beyond any question that tho interest o f tho peoplo aro 
best served by a larger weight, I submit that wo ought not to increase the 
woight. Until we havo proven that thero is need for moro weight and until 
wo have been ablo to show whether wo aro making monoy or broaking oven 
under tho present m ethod, that method ought not to  bo changed by in
creasing tho weight above what it is to-day.

M r. M adden ’s amendment was agreed to by a voto of 
70 to 15. Noithor Postmaster-Gonoral Burleson nor Repre
sentative D avid J. Lewis, co-autliors of tho parcel post bill, 
were awaro of tho adoption of the amendment until M on d ay, 
and a strenuous protost against it was mado by M r . Lewis. 
In attacking the provision he said:

W e are all o f course advised that under the law as it exists tho Postmaster- 
General on filing a petition with the Inter-State Commerce Commission, 
just like a railroad, just liko an express com pany, is given the right to havo 
the conditions o f tho parcel post service determined from time to time. Con
gress put the parcel post transportation agency exactly where it put the 
express and railroad transportation agency with reference to transportation.

Gentlemen o f the committee, in every country which has a parcel post 
the weight limit runs from 100 pounds and up. In Gormany it is 110 
pounds; Belgium, 132 pounds; Switzerland, 110 pounds; Hungary, 110 
pounds; Russia, 120 pounds; Rumania, 110 pounds; Luxemburg, 110 pounds; 
Sweden, 110 pounds, and Norway, 110 pounds.

Tho reasoning presented by tho gentlemen who took responsibility for 
the amendment was that the parcel post traffic was diverting somo o f tho 
railroads’ freight traffic from their line through tho parcel post agency, and 
that they were losing by such diversion. I can say this in answer: Tho
parcel post rate for 150 miles is a cent a pound. That is $20 a ton. The 
average received by tho railroads o f this country for the carriage o f freight 
is $1 90 a ton. Tho parcel post rate is something over ten times tho averago 
freight rate. I f  thero happens to bo a railroad in this country which can
not move freight at ten times tho average rate received by tho railroad, 
that is their misfortune and should not be mado tho misfortune o f tho peoplo 
o f  this country by striking down tho Parcel Post Law. For that is what it 
means, and it means nothing less. The express companies aro under cer
tain limitations which it is impossible for them to remove. They cannot 
roach the farms o f this country. Some 25,000,000 peoplo livo on tho farms, 
away from tho reach o f the express service. W e aro actually maintaining
1,000,000 milos o f rural routes over which tho Postal Servico can conduct 
this transportation, and no other human agency could do it within the limits 
o f  economic policy.

I f  this bill finally passes with this heart stab in for the parcel post, with 
tho parcel post hog-tied in its comparison with the express companies o f 
the country, the stocks o f the express companies will go up $25,000,000 in 
a wock. All they will need is to have their competitor hog-tiod, hog-tied 
especially on tho rails. I f  they were discharging their function, if they 
were really meeting the requirements o f transportation, I should not havo 
a word to say. But our experience hero in threo years now is that o f tho 
seven parcels moving now, they could move only threo. Their rates were so 
high, their limitations o f  servico wero so great that four out o f  seven o f tho 
people’s parcols wero killed at tho very point o f  their origin. Tho proof o f  
that is that 700,000,000 parcels aro moving now, counting the servico o f  
tho oxpress companies and tho Post Offico combined, as against only 300,
000,000 moving by the express compnios in 1912.

Representative Lowis was finally ablo to securo a voto on 
a motion to re-commit tho bill to tho committee with instruc
tions to roport it back with an amendment increasing tl.e 
limit of packages to 150 pounds. Tho proposal was rejected 
by a vote of 179 to 139. The fight against the space pay

ment plan, long advocated by the Post Office Department and 
vigorously opposed by the railroads, was led by Represen
tative Cannon of Illinois. His proposal that tho matter 
of rate adjustment bo left to tho Inter-State Commei’co Com 
mission was defeated, 79 to 54. Tho bill finally was passed 
without a record vote.

S H I P P I N G  B IL L  PROPOSED B Y  N E W  Y O R K  
C H A M B E R  OF C O M M E R C E .

Tho text of the shipping bill drafted by a special committee 
of tho N ow  York Chamber of Commerce was made public 
last weok. The features of the bill were outlined at tho 
luncheon tendered to ax-Senator Theodoro E . Burton at tho 
W hitehall Club on Feb. 19, and on tho samo day it was 
introduced in tho Houso of Representatives by Representa
tive Rowo and referred to tho Com m ittee on tho Morchant 
Marino and Fisheries. Under tho Cham ber’s bill tho Post
master-General is authorized “ to enter into contracts for 
a term of not less than ton nor moro than twenty years with 
American citizens or American corporations for tho carrying 
of mail's on American steamships between ports of tho United  
States and such foreign countries or territorial possessions 
of tho United States as in his judgment will best subsorvo 
and promoto tho postal and commercial interests of tho United 
States, tho mail servico to bo equitably distributed among the 
several ports of the United States in such mannor as will host 
sorve tho business requirements of the United States. Tho 
vossols employed in tho mail service under tho provisions of 
this A ct shall be owned by American citizons or by corpora
tions organized under tho laws of tho Unitod Statos or a 
Stato thereof or of the District of Columbia. Tho Post- 
mastor-General shall havo tho right to provido in ono con
tract for mail service with foreign countries and with insular 
possessions of tho United Statos.”  It also provides for the 
establishment of a M erchant Shipping Board, which shall 
consist of seven mombers, including tho Secrotary of tho 
N a v y , tho Secrotary of Commerco and five mombors ap
pointed by tho President by and with tho advico and consent 
of the Senate. “ Tho members appointed by tho Prosidont 
shall havo practical experience in connection with tho con
struction, ownership, management or operation of steam
ships employed in the foreign trado. Ono shall bo desig
nated by tho President to serve for tliroo, ono for foiu-, one 
for five, ono for six and ono for sevon years, and thereafter 
each member so appointed shall servo for a torm of sovon 
years unless sooner removed by tho Prosidont for cause.”  
Tho mombers aro to receive an annual salary of $ 10,000, 
togother with actual necessary traveling oxponsos. The 
board is authorized to employ and fix the compensation of 
such employees as m ay be necessai’y  for tho porformanco of 
its duties, but no such employee shall receive a salary ex
ceeding $6 ,000 .

W ith  regard to tho duties of tho ooard, tho bill says:
Section 4. It shall bo tho duty o f tho board to gathor and compilo infor

mation concerning and to investigate tho difference botwoon tho cost o f 
building morchant vossols in tho United Statos and in foreign countries, 
and especially in countries tho aggregato tonnage o f which employed in 
foreign trado equals or exceeds tho tonnage o f tho United Statos employed 
in foreign trade, and also tho difference botweon tho cost o f operating in 
foreign trado vossols under American registry and similar vossols undortlio 
flags and in the foreign trado o f other nations. It shall also oxamino tho 
navigation laws o f tho Unitod States and tho rulos and regulations based 
thereon, and make such recommendations to Congress as it m ay doom 
proper for tho amendment, improvement and revision o f such laws and for 
tho dovolopmont o f  tho American merchant marine. It shall bo vested witli 
all tho powers now oxercisod by any department or board established by 
law to approvo rulos and regulations necessary to make effective tho provi
sions o f tho navigation laws o f tho United States and shall havo power to 
mako such additional regulations in relation thereto as it may consider ad- 
visablo, and such regulations, when mado by tho Morchant Shipping Board 
or approved by It, as tho caso may bo, shall havo tho forco o f  law. It shall 
also mako regulations concerning tho construction, oquipniont, structural 
strength and load lino o f vessels and their Inspection and upkeop. Tho 
Board shall also investigate tho legal status o f  mortgage loans on vessel 
property with a view to improving tho security o f  such loans and encour
aging investment in American shipping. It shall report annually to Con
gress tho results o f its investigations and its recommendations.

Another provision stipulates that: “ A t any tim e boforo 
D ec. 31 1936, any American citizen or corporation which, 
witli tho approval of tho Board, causos a vessel to bo built 
and registered in the Unitod Statos shall bo ontitlod to re
ceive from tho United States a sum of monoy equal to tho 
difference between the actual cost of building such vossel 
and tho lowest sum it would havo cost at that time to build 
a vossel of liko typo, plan, size, quality and finish ina for
eign country, tho aggregato tonnago of which, omployod in 
foreign trado, equals or exceeds tho tonnago of tho Unitod 
Statos omployed at tho same time in foroign trade.”  Thoro 
is also a provision to tho effect that “ at any time boforo D o- 
comber 31 1926, any American citizen or corporation whoso 
vossol is registered in tho United States, with tho approva
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of tho Board, and is actually employed in the foreign trade of 
tho United States, m ay apply for and, if his application bo 
approved, shall be entitled to receive from tho United States 
semi-annually for a period of twenty years, a sum of money 
equal to tho difference in tho cost of operating such vessel 
in the foroign trade under tho N avigation Laws of tho United  
States and tho regulations lawfully made thereunder, and 
tho highest sum it would have cost during such semi-annual 
periods to operate such vossol under tho navigation laws and 
regulations of any nation tho aggregate tonnage of which 
employed in foroign trado during tho same period equals or 
exceeds tho tonnage of tho United Statos employed in for
eign trade.”

Evory vessel employed in mail service under tho A ct 
“ shall accept and carry as cadots or apprentices two Ainorican 
born boys, under twonty-ono years of ago, in tho deck, de
partment, and two such boys in tho engino department, who 
shall bo trained in seamanship and inarino engineering re
spectively, shall rank as petty officers and shall roceivo rea
sonable compensation for their services.”

In a letter addressed by Soth Low, President of tho Cham 
ber, to Representative Aloxandor, Chairman of tho Com 
mittee on M erchant Marino and Fisheries, concerning the 
Government’s bill and that proposed by tho Cham ber, M r . 
Low says:

Tho Chamber is in accord with tho principle o f creating a Government 
board to study and control tho maritime laws and policies o f tho United 
States, providing tho authority vested in such a board looks to tho devel
opment o f American shipping by tho encouragement o f  American enterprise.

Tho Chamber doprocates as unwise an attempt to regulate tho rates for 
carrying freight through tho medium o f such a Board. It beliovcs that 
under normal conditions tho competition o f tho ocoan-carrying tonnago of 
the world is a sufficient safeguard against unduly higher rates, and is°con- 
vinced that an attempt on t he part o f  such a board to regulato tho rates will 
provo to bo an additional disadvantage to American commerce in meeting 
tho competition o f foreign nations.

While disagreeing with tho principles underlying tho Alexander bill 
II. It. 10500, tho Chamber recognizes that if an American merchant marine 

is to bo re-established, somo measure o f Government aid must bo oxtonded 
Tho Increased cost o f operating vessels under tho American flag is largely 
duo to conditions which have been created by the American peoplo through 
legislative action, and tho increased cost o f  constructing vessels in this 
country is largely duo to tho fact that tho shipbuilding industry has not 
been sufficiently developed and the character o f vessel and method o f con
struction not standardized.

It is tho belief o f tho Chamber that when a demand lias been created for 
American-built vessels, tho capacity o f American yards increased and the 
typo standardized, the cost o f constructing vessels In this country will be 
no greater than In Kuropo. Tho supply o f oro and coal is unlimited, and 
American ingenuity has shown in countless instances its ability to competo 
with foreign nations, through tho medium o f machine tools, in tho produc
tion o f standardized articles, oven though tho labor cost bo higher in tho 
United States.

Until construction is equalized by natural conditions, somo artificial basis 
o f  equalization must bo established, if vessels are to bo constructed under 
normal conditions in this country for foreign trade. Under present war 
conditions, no equalization o f construction costs is necessary.

Tho Chamber does not believe that a subsidy assuring a profit to owners 
o f  American vosscls in foreign trado is necessary, or in accord with tho de
sires o f tho American peoplo, but it believes that tho spirit o f  tho people 
in this country will agree with tho principles o f  Government aid to equalize 
construction and operating conditions to a point which will morely placo 
tho American vessel owner upon an equal basis with his foreign competitors 

Experience has shown that tho Mail A ct o f 1891 has not been a sufficient 
inducement to establish mail-carrying steamship linos. It is tho opinion, 
liowovor, o f  tho Chamber that if tho speed requirements for vessols engaged 
in trades whoro it is not necessary to maintain high speed bo reduced to 
roasonablo lovols, advantage will bo taken o f tho provisions o f tho Mail 
Act o f 1891 and lines under tho American flag established.

Tito Chambor has therefore prepared a bill which has been introduced 
into Congress providing for encouragement to privato enterprise to dovolop 
and incroaso an American merchant marine.

The chief principles underlying this bill m ay bo divided Into four parts: 
F i r s t . -  The creation o f a Shipping Board o f such character as to command 

tho services o f  men experienced in shipping matters, whoso judgment will 
inspiro tho confidence o f tho peoplo o f tho United States. Under this Board 
should bo placed tho direction and control o f tho laws and regulations o f all 
matters pertaining to American shipping, and it should bo charged with the 
responsibility o f suggesting to Congress legislation which will foster and 
encourage our merchant marine.

S e c o n d . It gives to tho Postmaster-General tho discretionary power to 
make certain regulations in tho speed requirements o f vessels operating 
under tho Mail Act o f 1891, in trades where in his judgment tho public 
welfare o f this country will bo served by a speed for mail vosscls loss th a n  
that called for under this Act.

T h i r d .— It provides that when tho Shipping Board has approved plans 
for tho construction of vessels under tho American flag for foreign trade 
and has agreed that it is in tho interest o f tho public welfaro to establish tho 
service in which tho vessels aro to bo used, tho Government pay to thoso 
who construct such vessels in American shipyards tho difference between 
tlioir actual cost and tho cost of constructing vossols similar in all respects 
in tho yard o f nations having a maritime tonnago equal to or greater than 
that o f tho United States. Tlicso payments should decrease as tho ship
building industry is developed and idtimately ceaso.

F o u r t h .— It provides that tho Government shall pay for a limited period 
to tho owners or operators o f  vessols under tho American flag, when tho 
construction o f their vessels and character o f their service has been approved 
by tho Shipping Board, tho differcnco between tho cost o f operating tho 
vosscls under tho American flag and tho highest cost of operating them 
under a foreign flag.

A t tho m onthly meeting of tho Chamber on tho 2d inst. 
it was decided on the recommendation of Irving T . B u sh , 
reporting for its special committee on Merchant M arine, to

continue its efforts to have eliminated from the Alexander 
bill its three objectionable features, since the committee of 
the Chamber has little hope of its own bill being adopted. 
In tho report M r . Bush stated that the three provisions in 
the Alexander bill, “ to which the business people have taken 
the m ost objections, are, first, the basic one, providing for 
power to operate the Government ships when they have been 
constructed; secondly, the power granted the Board to regu
late rates, and, thirdly, tho provision that all tonnage, 
whether under the American or foreign flag, must take out 
a license before clearance is given tho vessel.”

E D W A R D  A .  F I L E N E  O N  I N T E R N A T I O N A L  A R B I 
T R A T IO N .

A n  appeal that the United States take stops to complete 
a Pan-American program which will include international 
arbitration with power behind it to enforce its operations 
was made at the annual meeting of the Chamber of Com 
merce of tho United States on February 9 by Edward A .  
Filene, of tho Executive Com m ittee of the International 
Congress of Chambers of Commerce. W e  quote the following 
from his address :

It lias been charged that the chief interest o f  American business men in 
tho war is the chance it gives them to coin tho agony o f Europe into in
creased dividends. The recent referendum o f tho Chamber o f Commerce 
o f the United States on Econom ic Results o f  tho War and American Busi
ness, if it does nothing else, has effectively given tho lie to this baseless 
slander. B y a great majority the constituent chambers have just voted 
their approval o f  a proposal that the United States take tho initiative in 
tho establishment o f  an International Court that should be supported 
by a league o f nations, agreeing to use their concerted force, in tho form 
o f economic non-intercourse and. if  necessary, military action, against 
any nation o f the group that should refuse to submit justiciable matters 
to the agreed upon tribunal for examination. It is doubly significant that 
tho vote favoring tho use o f  economic pressure was larger than the vote 
favoring tho use o f  military force.

This vote indicates that American business men, if they could feel that 
thereby they were doing their share in keeping the peace o f the world, 
would bo willing to help punish tho violators o f  international agreements 
by putting an embargo upon all goods as well as munitions o f war. Ameri
can business touched a high point o f  Idealism in expressing its willingness 
to sacrifice material interests for tho common good o f  the world. Here
after. the man who charges American business men with a willingness to 
sacrifice principle in a greed for blood money must reckon with the vote 
on this referendum.

It may not be amiss to refresh our memories upon the five proposals 
o f  tho referendum which argue for tho establishment o f :

1. A  more comprehensive and better defined sea law.
2. An international court for justiciable matters.
3. A council o f  conciliation for non-justiciablo matters.
4. International conferences for the progressive amendment o f inter

national law.
5. A system o f economic non-intercourse (business and financial) to  

bo followed by military action if necessary, to bo directed against any 
nation entering the foregoing agreements and then going to war without 
first submitting its difficulty to  the acknowledged tribunal for examina
tion.

Tho fact that some organizations declined to cast their votes on the 
referendum m ay, in some cases, be accounted for by a misconception o f the 
proposal. Let mo try to point out, briefly, what the proposal is not, and 
then content myself with an interpretivo definition o f it and its possibilities.

It is not a proposal to try to force a premature peace. Any government 
now involved that would, at this time, propose terms o f  peace conceivably 
acceptable to its opponents would bo repudiated by its people. Tho pro
posal is based upon the conviction that, although we may not be able 
to influence tho course or length o f the war, the end o f the war will present 
an opportunity for us to make our contribution toward the inevitable re
adjustments o f  international law and world relations.

It is not a disarmament proposal. Regardless o f any international 
agreements that may bo made at tho end o f the war, it is not conceivable 
that for some years to come any nation will willingly allow itself to go un
prepared to defend its honor, its rights and its life. The proposal is not in 
competition but in co-operation with a broad program o f preparedness"
It contends that our military preparedness should be based upon a clearly 
defined international policy in order that our preparedness m ay not result 
morely in a cocksureness that is too often an incentive to trouble. It is 
a proposal that our military forces and international policy shall be, not 
only our arm o f defense, but also our contribution toward the guarantee 
o f  more permanent law and order among the nations o f  tho world. While 
in perfect accord with adequate preparedness, it offers the logical road 
to relief from the burden o f too great armaments, in this way: I f  a really 
workable International court could be established, every time it dealt 
successfully with an international difficulty the people o f the nations in
volved would tend to trust tho court more and arms less, and to bo less 
favorable to  abnormally increasing armaments.

It is not a partisan proposal. Ono o f tho leading spirits o f  the League 
to Enforce Peace, which contends for essentially tho same program, is 
ox-President Taft. And tho other day in his address at Des Moines Presi
dent Wilson is quoted as saying: “ You know that there is no international 
tribunal, m y fellow citizens. I pray God that if this contest has no other 
rosult, it will at least have the result o f  creating an International tribunal 
and producing some sort o f  joint guarantee o f  peace on the part o f  the 
great nations o f the world.”  The proposal is in line with the best practical 
thinking and highest idealism o f cur time.

Tho proposal is that, in international relations, we give intelligent direc
tion to that same evolution from war to law that has gone on within the 
nation. The story o f  civilization within tho nation may be divided into 
three parts : first, tho period when all disputes between individuals were 
settled by force; second, the period when public opinion began to say that 
men should use their reason instead o f their guns in settling disputes; 
third, tho period when public opinion translated itself into law and became 
effective. And law, after all, is essentially public opinion backed by power 
to enforce Its decrees.

Tho nations o f tho world aro to-day painfully working their way along 
tho same road to law and order that tho separate nations have labored in 
their development. We, as a member o f the community o f nations, are in
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the position o f a man o f peace living in a frontier town. N ot in violation 
o f his peaco principles, but because o f thorn, when the property o f  the town 
and tho honor o f  its women are no longer safe from outlaws, he joins the 
vigilance committee and contributes his part toward keeping tho peace. 
In the same way, the principles o f self-defense and duty to tho common 
good combine in laying upon the United States tho duty or joining tho 
International Vigilance Committee to keep the peace o f  tho world.

H E N R Y  C. E M E R Y  O N  P R O B L E M  O F A N T I - D U M P I N G  
L E G I S L A T I O N .

In a paper presented at tho recent National Foreign 
Trade Convention on “ The Problem of Anti-D um ping  
Legislation,”  Henry C . Em ory, former Chairman of the 
United Statos Tariff Board, declared that selling goods in 
one market cheaper than anothor was economically sound, 
and that tho United States should not hastily adopt any  
anti-dumping policy which might lead other nations to re
taliate against the American foreign trado in manufactures, 
m any of which are sold cheaper abroad than at hom e. In  
his treatment of the subject M r . Em ery said:

The general feeling seems to be that the practlae o f  dumping is
1. Something new.
2 . Something abnormal and necessarily sporadic.
3. Something immoral or improper.
4. Something which will threaten us with an entirely new and gravo 

danger at tho close o f  the European war.
I submit in reply
1. That tho practico o f  dumping is as old as the world market.
2. That the practice m ay be entirely normal and continuous rather 

than sporadic.
3. That In Its ordinary meaning and most general forms It Is not im

moral or improper.
4. That the real danger which threatens us after the European war is 

not that European manufacturers will sell goods in our market below 
their own cost o f  production, but that they will sell goods below our cost 
at home.

Besides the Inference that such practices were new, temporary and im
moral. two other conclusions were drawn:

1. That dumping a surplus product in a foreign country can only tako 
place when the dumping manufacturer is protected in his own country 
by  a high tariff wall.

2. That such a practico can only bo carried on by  a large trust with a 
considerable monopoly control o f  the output.

As a matter o f  fact, neither o f  these theories holds. Long before the 
problem became o f particular Interest to this country It was a regular 
practice on the part o f  certain manufacturers In free-trade England. 
Furthermore, It can be carried on as easily by  an American manufacturer, 
who Is engaged in an unprotected industry, as by one In a protected in
dustry. * * * The facts are, o f  course, that a business man sells
different portions o f  tho same product at different prices, and where ho has 
a variety o f  products, ho sells close to the cost o f  production and some at a 
good margin o f  profit.

T o  got the best rosults In the way o f tho largest products at tho lowest 
cost the flour miller, for example, must keep his plant going at full ca
pacity. Under theso conditions the cost o f  flour per barrel, in general, Is 
made the lowest possible. He cannot market his complete output in any 
single market at a slnglo remunerative price. The miller who sells ordi
narily in Kansas C ity can “ dump”  in Glasgow or he can “ dum p”  in Now 
England. Manufacturers have certain markets in which they are able 
to dispose o f  standard goods at standard prices and where they cannot 
afford to reduce such prices even to face occasional dumping from outside. 
They hold on to such market and then disposo o f  their surplus at such 
prices as they can got, whother in tho confines o f  their own country or not.

A now element has been injected into the discussion by the inclusion 
under dumping o f what Is called "unfair com pitition.”  This has become 
important as a problem o f International policy through the recent recom
mendations o f  Secretary Redfleld.

W hat about our own position in regard to selling surplus products 
abroad? D o wo wish to help start a movement as yet confined to a few 
sparsely settled colonies (Canada, Australia, etc.) which will become tho 
practico o f  our loading competitors? W hat would bo tho position o f our 
own export trade if all countries should adopt tho principle that goods 
cannot bo sold in foreign markets for less than the established price o f the 
domestic market. W e are In a peculiar position. In general, our do
mestic prices are relatively so high that dumping In our market Is not 
so necessary as in other markets. The foreign manufacturer can com 
monly meet tho situation by offering his goods at his regular homo prices. 
On tlie other hand, prices In foreign markets are so low that tho American 
exporter is largely driven by the sheer force o f  international competition 
to sell his surplus at some reduction. For this reason, I beliovo tho m ove
ment for an anti-dumping haw may prove dangerous to Amorlacn exporters.

Thero arises also tho question whether such legislation is practicable 
for a country like ours. Tho Canadian law was adopted to meet the com 
petition o f  particular manufacturers In this country. The legislation o f 
New Zoaland is aimed at one particular lino o f manufactures. In Canada 
they havo the simple device o f  order in country, with which wo havo 
nothing to correspond. It is one thing for the Canadian Government to 
determine tho products o f  American manufacturers that havo been sold 
in that country below the cost charged In the United States, and to de
termine what tho exact difference between tho two prices Is. Under 
such circumstances it is easy to add this difference in price to tho regular 
amount o f  duty.

Consider the very difficult problem wo would have regarding tho Im
portation o f  dry goods o f  such complicated variety— that it Is difficult to 
discover whother thero is such a thing as an established domestic prico for 
any one o f  these specialties. In the second place, articles o f  practically 
tho same nature may bo sent us from Germany, France, England or Bel
gium. In each o f these countries thero is a different cost o f  production 
and a different normal domestic price. Secretary Redfiold has In mind 
something similar to tho so-called unfair practico o f  a big trust which re
duces locally and temporarily its price for tho distinct purposo o f  driving 
John Jones or James Smith out o f  business. I agree that such a practico 
Is one that should be prohibited by law if it can be proven to be done for 
the object o f  establishing monopoly.

I submit, however, that tho Secrotary is wrong in thinking tho chief 
danger will be found to lie in the action o f some foreign m onopoly in at

tempting to ruin some American manufacturer. The danger will come In 
tho ordinary course o f forced competition. I believe It entirely impossible 
to distinguish between dumping In this specific immoral sonso and the 
other kind o f dumping, which wo realize is proper among ourselves. Is 
tho real problem to stop practices based on Immoral motives o f foreigners 
or to protect ourselves against practices Injurious to us, whcthor Immoral 
or m oral? I havo said that I believo that recent schemes as to dumping 
legislation do not meet tho issue. What does? I think the answer is to 
be found in M r. Straight's proposition for a flexible tariff. In the first 
place, on M r. Underwood’s own principle o f  a competitive tariff it is 
necessary when new conditions o f  competition arise to make readjustment 
o f  the tariff so that the American manufacturer can compete.

I f  wo are threatened by  new conditions we should provide a genera 
scheme o f tariff duties adequate to meet those conditions.

P R I N C I P A L  A R T I C L E S  F I G U R I N G  I N  F O R E IG N  T R A D E  

S T A T I S T I C S .

A  detailed statement of tho principal articles exported 
and imported during the m onth of December 1914 and 1915, 
and during the twelve months of the respective years, shows 
that nearly all classes of articles aro now sharing in the 
extraordinary export m ovem ent. According to tho figuros, 
which are issued by tho Bureau of Foreign and Dom estic 
Com m erce, Departm ent of Commorco, W ashington, even 
lumber, agricultural implements and naval stores (turpen
tine, & c .) , which were seriously affected by the war for 
m any m onths, aro sharing in tho general prosperity. Tho  
only material decline has been in breadstuffs, for which the 
more rigid economy now practiced b y  non-com batant popu
lations of Europo is probably more or loss responsible. Tho 
more important increases noted in comparing export returns 
for Decem ber, 1915, with Decem bor, 1914, aro as follows: 
Explosives jumped from $2 ,200 ,000  to $46 ,100 ,000 ; iron and 
steel manufactures rose from $14,900 ,000 to $45 ,800 ,000 ; 
copper and manufactures of copper moro than doubled, 
increasing from $7 ,100 ,000 to $18 ,100 ,000 ; brass and manu
factures of brass increased tenfold, from $900 ,000 to $9 ,
000,000; and meats doubled, $12 ,700 ,000 to $25 ,100 ,000 . 
Autom obile shipments increased from $34,200 ,000 in tho 
calondar year 1914 to $111 ,200 ,000 in tho twelve months 
of 1915; horses to tho value of $94 ,800 ,000 wore oxportod 
during the late year, as compared with $17 ,500 ,000 in 1914; 
explosives to tho extent of $181 ,800 ,000 were shipped in 
1915, as against $10 ,000 ,000 in 1914, and tho exports of iron 
and steel manufactures amounted to $388 ,700 ,000 in 1915, 
against $199,900 ,000 in 1914. Below is tho table of oxports 
b y  principal articles and classes for Docomber and tho 
twelve m onths:

EXPORTS BY PRINCIPAL ARTICLES AND CLASSES.

A r tic le s  a n d  C la sses  
E x p o rted .

D ecem b er . 12 M o s .  en d . w ith  D ecem b er .

1915.

Agricultural implements........
Animals—Cattle-----------------

Horses....................
Mules....................

Brass and manufactures........
Breadstuffs........................ —
Carriages—Automobiles-----

All other..............
Chemicals, drugs, Ac............
Coal..........................................
Copper and manufactures...
Cotton, raw...... .....................
Cotton, manufactured..........
Electrical machinery, &c___
Explosives........ ................... .
Flbro manufactures--------------
Fish and fish products..........
Fruits and nuts......................
Rubber goods..........................
Iron and steel manufactures. 
Lead and manufactures of—
Leather boots and shoes-------
Leather manufactures, other.
M eats................................
Dairy products ................
Naval stores...................... .
Oilcake and oilcake meal-----
Oils, mineral-----------------------
Oils, vegetable......................
Paints, colors and varnish—  
Paper and manufactures o f . .
Photographic goods---------
Sugar, refined...... ......... -
Tobacco manufactures—
Tobacco, raw.................... .
Wood, lumber and other mfrs.
Wool manufactures--------------
Zinc manufactures----------

$
1,300,000
5.700.000
2.400.000
9.000. 000

34.900.000
8.400.000
5.900.000
8.900.000
4.400.000

18.100.000
35.100.000
8.400.000
2.200.000

40.100.000
1.000. 000 
1,600,000
4.500.000
2.900.000

45.800.000
1.500.000
3.400.000
6.700.000

25.100.000
1.500.000

900.000
2.800.000

12.700.000
2.500.000
1.100.000
2.400.000

900.000
4.200.000

600.000
3.700.000
5.200.000 
5,000,000
3.600.000

1914.
3

300,000
7.400.000
1.100.000

900.000
57.200.000
4.800.000

900.000
2.800.000 
2,800,000
7.100.000

49.400.000
5.800.000
1.600.000 
2,200,000

700.000
1.300.000
4.000. 000
1.600.000

14.900.000
500.000

1.300.000
9.500.000

12.700.000
500.000
600.000

4.000. 000
9.500.000
2.600.000

500.000
1.500.000

300.000
2.800.000

600.000 
2,600,000
3.000. 000
4.200.000
2.400.000

1915. 1914.

13.600.000 
2,500,000

94.800.000
23.800.000
54.800.000

527.900.000
111.200.000
34.200.000
80.400.000
61.200.000

125.100.000
417.000. 000

95.800.000
24.300.000

181.800.000
16.400.000
18.200.000
37.700.000
24.400.000

388.700.000
11.700.000
38.600.000

117.500.000
259.000. 000
20.700.000
11.700.000
31.400.000

143.000. 000
30.100.000
9.300.000

22.200.000
11.500.000
42.700.000

6.200.000
52.500.000
55.300.000
42.600.000
33.500.000

$
21,600,000

500,000
17.500.000
1.700.000
6.800.000

310.300.000
34.200.000
12.200.000 
29,000,000
54.300.000

117.200.000
343.900.000

50.100.000 
20,000,000 
10,000,000
10.500.000
11.200.000
29.500.000
12.200.000

199.900.000 
0,400,000

16.700.000
51.200.000

137.700.000
3.800.000

13.800.000 
22,000,000

139.900.000
16.900.000  

0,900,000
20.100.000

7.500.000  
18,200,000
7,000,000

43.900.000  
75,000,000
12.500.000
8.800.000

TOetnumerLUtedn!.^rt‘.d ! 3.. .0.t!352.800,000 240,100,000 3,486,000,000 2,071,000,000

The import statistics show that imports aro again approach
ing normal, the total for last December roaohing $1 71 ,8 00 ,- 
000— an increase of $57 ,100 ,000 over the imports of Docom
ber 1914. Imports of manufactured goods and broadstuffs 
aro falling off, but the increase in purchases of raw material 
for manufacturing purposes is very noticoablo. This is 
true particularly of wool, silk, rubbor and hidos. Tho total 
imports for the calondar year 1915 wero only $10 ,000 ,000  
below the total for 1914. Tho table of imports follows:
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IMPORTS BY PRINCIPAL ARTICLES AND CLASSES.

A r tic le s  a n d  C la sses  
Im p o r ted .

Animals, chiefly cattle..........
Art works...... ...............
Brcadstuffs_____________ ” *
Chemicals, drugs, & c ............
Coal, bltumlnum___________
Cocoa, crude ................ .......
Coffee...... ...............................
Copper In ore______________
Copper manufactures............
Cotton, raw_______________
Cotton, manufactured_____
Earthen, stono and chlnawarc
Fertilizers________________
Fibers, unmanufactured.. 
Fibers, manufactured..
Fish________ _______ ______ _
Fruits and nuts_________~ ”
Furs and manufactures o fll"
Hats and hat materials........
Hides and skins____________
India rubber and substitutes. 
Iron and steel manufactures. 
Leather and manufactures of.
Mcat and dairy products___
Oils, mineral....................
Oils, vegetable..................
Paper for printing__________
Paper and mfrs. of, other___
Precious stones (dlam’ds, Ac.)
Seeds.................. ......... ...........
Silk, raw____ ______________
Silk, manufactured_____
Spices____ _____ __________
Spirits, wines and liquors. .
Sugar........................
T e a ...... ......... ....... ............... "
Tobacco, unmanufactured-II 
Tobacco, manufactured..
T o y s ................ ........... ...........
Wood and manufactures o f ..
Wool, unmanufactured..........
Wool manufactures........ .......

D ecem b er .

1015.
S

1,200,000
3.800.000
1.900.000
7.200.000

500.000
3.200.000

10.700.000
1.400.000
2.900.000
3.600.000
3.800.000

500.000
700.000

5.000. 000
4.700.000
1.800.000
4.400.000
2.000. 000
1.200.000

13.100.000
13.300.000 
1,800,000 
1,800,000
1.900.000

700.000
2.200.000
1.400.000

900.000
3.700.000
2.800.000

11.700.000
2.400.000

800.000
1.400.000
8,000,000
1.100.000
1,800,000

500.000
300.000

5.100.000
12.200.000
1.300.000

12 M o s .  en d . w ith  D ecem b er .

1915.

2,600,000
1.400.000
1.300.000
5.400.000

500.000
1.300.000
8.900.000

800.000
1.100.000 
2,100,000
3.700.000

700.000
1.300.000
2.700.000
4.900.000
2,000,000
4.000. 000

800.000
1.100.000
5.200.000
5.500.000
1.500.000
1.700.000
4.000. 000
1.200.000 
1,800,000 
1,100,000 
1,100,000

700.000 
1,800,000
4.900.000
1.600.000

400.000 
1,600,000
5.900.000
1.000. 000
1.900.000

400.000
800.000

4.500.000 
600,000

2.200.000

1914.

Total Imports, Including 
articles not enumerated. 171,800.000 114,700,000 1,778,600,000 1,789,300.000

22.300.000
10.500.000
22.200.000
83.100.000
4.400.000

31.300.000
113.800.000
13.900.000
30.700.000
25.900.000
42.200.000
6.700.000
8.900.000

44.800.000
59.400.000
16.900.000
40.400.000
14.300.000
9.900.000

127.400.000
115.500.000
20.400.000
10.300.000
29.300.000
10.600.000
25.000. 000
14.300.000
10.200.000
26.500.000
27.600.000
91.600.000
25.100.000 

6,400,000'
12.200.000

179,200,000!
19,600,000!
21.000. 000'
4.400.000
4.600.000

59.800.000 
95,000,000
17.300.000

26.400.000
22.100.000
30.600.000
81.700.000
3.900.000

19.100.000 
104,800,000
12.100.000
27.900.000
23.100.000
60.300.000
9.600.000

21.900.000
49.100.000
74.500.000
19.100.000
49.800.000
11.200.000
10,800,000

112,300,000
74.700.000 
28,000,000
25.200.000
51.600.000
11.500.000
28.500.000
12.500.000
15.200.000
19.800.000
21.500.000
89.800.000
29.900.000
5.300.000

16.600.000 
127,200,000
17.800.000
34.800.000
4.700.000
8.600.000

63.200.000
58.300.000
44.100.000

-Decembcr-
Exports— 1915. 1 9 1 4 .

Crude materials for $ §
use_.n manufac’g. 47,225.828 57,111,046 

Foodstuffs in crude 
condition and food
animals-------------  26.821,043

Foodstuffs partly or 
wholly manufac’d 55,948,443 

Manufactures for fur
ther use in mfg.. . 52.663,963 28,853,223 

Manufactures ready
for consumption..161,176,585 56,126,776 1 

Miscellaneous..........  8,938,407 9,226,926

—12 Months end. with Dec.— 
1915. 1914.

S S
566,807,953 490,496,949

51,620,069 404.863,180 275,275,909

37.706,166 607,692,522 308.852,352

468,659,082 344,983,510

,315,142,894 628,909,678
122,850,357 22,539,346

GA IN S AND  LOSSES IN  THE FOREIGN TRADE.
Tho detailed figures of imports and exports for December 

and tho twelve months of tho calendar year made their ap- 
pearanco on Thursday, and the magnitude of the oxports 
continues as tho dominant feature of tho returns. These 
exports for tho year just closed foot up S 3 ,547 ,480 ,372 , 
against $2 ,113 ,624 ,050  for tho previous twolve m onths; of 
tho late year’s total, S I ,191,569,000 went to tho United  
Kingdom , as compared with oxports thero of $599 ,812 ,000  
during 1914. The exports to Franco stand second highest 
in tho tablo, at $499 ,944 ,000 for tho twolve months of 1915 
against $170 ,104 ,000 for tho twolvo months of 1914. To  
Italy tho oxports in 1915 wore $270 ,668 ,000 , against b ut'$97 -  
932,000 in 1914; tho shipments to tho Netherlands in 1915 
reached $143 ,131 ,000 as compared with $100 743 000 in 
1914, and to Russia $124 ,663 ,000 against $22 ,260 ,000 . Tho  
exports to Germany for the twolvo months of last voar wore 
but $11 ,788 ,000 , while for tho same period of 1914 they to
taled $158 ,294 ,000 . In tho m onth of Decomber last there 
woro absolutely no shipments to Germany; Austria-Hungary  
likewise recoived no shipments from tho United Statos dur
ing tho m onth, and for tho year just closed tho total oxports
to that country wero but $104 ,525 , whereas in 1914 thov 
amounted to $12 ,801 ,000 . i^ i^cn oy

The imports for tho year 1915 aggregated $1 ,778 ,596  695  
comparing with $1 ,789 ,276,001 in 1914. A s in tho case of 
tho oxports, tho United Kingdom  leads in tho m atter of im
ports to tho United States, although tho figuros for tho yoar, 
at $258 ,295 ,000 , are lower than thoso for tho yoar 1914 when 
tho aggrogato was $287 ,391 ,000 . Tlio imports from Ger
m any for tho late year wero but $44 ,95 3 ,0 00 , as compared 
with $149 ,389 ,000 during tho twolvo months of 1914- a de
cided reduction in the imports from Franco is also witnessed 
tho amount for 1915 having been but $77 ,918 000 against 
$104 ,215 ,000 in 1915. In tho case of Austrla-IIim gary  
tho imports woro but $5 ,324 ,000 in tho lato twolvo m onth ’ 
as comparod with $15 ,683 ,000 in 1914. Tho imports from  
Cuba advanced from $146 ,844 ,000 in 1914 to $197 ,548 ,000  
in 1915; from Brazil thoy increased from $95,000 ,000 in 1914 
to $120 ,099 ,000 in 1915, and from Argentina from $56 274 
000 in 1914 to $94,677,000 in 1915. W o  give below the table 
of imports and oxports as compiled by tho Bureau of Foreign 
and Domostic Commerco:

■ December-------------- 1 2  Months end. with Dec.__

Tot. domes, oxports 352,774,269 240,644.206 3,486,015,988 2.071,057,744 
Foreign mdse, exp’d 0,532,223 4,988,352 61,464,384 42,566,306

Total exports----- 359,306,492 245,632,558 3,547,480,372 2,113,624.050
Tho Increase in tho exports for 12 months ended with December 1915 in 

the item miscellaneous to a total o f  $122,850,357 arises from tho exporta-
pcriod to t h 0  valuo of 594,827,171. of mules to the value of $23,825,924. and of seeds valued at $3,865,210.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
O nly twenty-one shares of bank stock were sold at the 

Stock Exchange this week, and no sales of either bank or 
trust company stocks were m ade at auction. Extensive  
tables reporting bid and asked quotations, deposits, surplus, 
& c ., of banks and trust companies in all important cities in 
tho United States are published m onthly in the “ B ank and  
Quotation”  Section, tho M arch issue of which accompanies 
to-day ’s “ Chronicle.”  Bid and asked quotations for all 
N ow  Y ork C ity  bank and tfrust com pany stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 861.
Shares. BANK—New York. Low. High. Close. Last previous sale.
21 Nat. Bank of Commerce........ 171 171 171 Feb. 1916— 1 7 4

Tho preliminary plans for the convention of the American 
Bankors’ Association, which is to be he'd in Kansas C ity  in 
September, have undergone a slight chango. Col. Fred. E .  
Farnsworth, General Secretary, paid a short visit to Kansas 
C ity  last month for tho purpose of going over preliminary 
arrangements with the local bankers. A  modification was 
mado in the original plan of tho daily meetings, under which 
ontortainmont was to bo deferred until Saturday, thus 
onabling sessions to be hold ovory day, including Friday. 
Tho Kansas C ity bankers feared that under such an arrange
m ent most of tho delegates would not stay for any entertain
m ent on Saturday, and consoquontly it was decided to ask 
that tho ontortainment foaturos b9 on W ednesday afternoon. 
A s matters now stand, thoroforo, if agreed to b y  the A d 
ministrative Com m ittee, there will bo Executive Council and  
Com m itteo meetings on M on day, Section meetings Tuesday  
morning, afternoon and evening and W ednesday morning; 
and moetings of tho General Convention Thursday and Fri
day. Thero will be no entertainment Tuesday evening, in 
order that thero m ay bo no interruption of the Section 
meetings; and it is behoved that by this means tho forth
coming convention will bo more profitable to the delegates 
than over before.

Imports— 1915.
Criulo materials for $ 

iiso In manufac’g. 79,174,161 Foodstuffs in crudo 
condition and food
animals.......... . 21,537,099

Foodstuffs partly or 
wholly manufac’d 16,628,796 Manufactures for fur-
thor uso In m fg ... 25,851,859 Manufactures ready 
for consumption.. 27,139.564 

Miscellaneous_____  1,501,026

1914.
8

34,189,042

17,954,204
16,394,017
15,746,405
28,422,282

1,950,595

1915.
S

695,888,756

242,904,777
273,245,831
260.978,876
292,017,691

13,560,764

1914.
$

597,920,626

234,725.244
256,483,300
275,585,099
407,047,570

17,514,162

State Superintendent of Banks Richards has received 
applications for transfer to State charters from the following 
national banks: The Second National Bank of U tica, 
capital $300 ,000 ; First National Bank of Cortland, capital 
$125 ,000 ; First National Bank of East Aurora, capital $5 0 ,
000; and the Citizens’ N ational Bank of Patchogue, capi
tal $50 ,000 .

A s wo stated in our issue of Feb. 19, tho directors of the 
Second National Bank decided to  relinquish their national 
bank charter and apply for a trust company charter, the 
now com pany to be known as the Oneida County Trust C o . 
The stock of the Second National Bank is hold by practically 
tho same interests as tho First,N ational Bank of U tica. It  
is planned to add $250 ,000 to the capital of the First National 
of U tica, tho additional stock to be offered to Second N a 
tional shareholders in exchange for their holdings.

The Guaranty Trust C o. of this city has published a  
rovisod edition of its descriptive pam phlet, “ Bank Accep
tances,”  for free distribution.

Total Imports----- 171,832.505 114.656,545 1.778,596,695 1.789,276,001

Tho directors of tho Guaranty Trust C o. on M arch 1 
doclarod a dividond of 4 %  and an extra dividend of 1 %  on 
tho capital stock for the quarter ending M arch 31 1916 
payable at tho close of businoss on that date to stockholders 
of rocord M arch 23. &This is tho initial dividond doclared
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by the company since tho capital stock was increased from  
$10,000 ,000 to $20 ,000 ,000 on Jan. 1.

The quartors of tho N ew  Y ork Trust C o ., 24 Broad Street, 
are to bo enlargod and romodolod throughout. Contract for 
tho work has been placed with Hoggson Brothers, designers 
and builders. Tho remodeling contemplates no chango in 
the exterior design of tho building, bu t the trust company 
has loasod additional space on another floor of tho same 
building for tho accommodation of departments which will 
bo removed in order to obtain tho room neodod in tho main 
banldng quarters. The main banking floor is to bo redeco
rated, rearranged, refurnished and equipped throughout. 
Every department and tho public lobby will bo appreciably 
enlarged. The N ow Y ork  Trust Com pany was organized in 
1889, and to-day has a capital of $3 ,000 ,000 . Tho prosont 
officors are: O tto T . Bannard, Chairman of tho Board; 
M ortim er N . Buckner, President; Frodorick J. Horn and 
Jamos D odd, Vice-Presidonts; Charles E . H aydock, Treas
urer; H . W . M orse, Secretary; H . W alter Shaw, Arthur S. 
G ibbs, M ontrose Stuart, Jos. A . Flynn, Assistant Secre
taries; Harry Forsyth, Assistant Treasurer.

Richard I .  Brewster, formerly Vice-President of the Cen
tury Bank of this city , died on M arch 1; ho was sixty-two  
years of age. M r . Brewster was Vice-President of tho old 
Fourteenth Streot Bank and when that institution merged 
with tho Century Bank becamo a Vice-President of tho com
bined bank; w ith the latter institution’s consolidation with 
tho Security Bank in July 1915 M r . Brewster was elected 
a Vice-President of tho Security. The Security Bank was 
merged with tho Chatham  & Phcnix N ational in Septem
ber 1915.

Georgo A . M orrison, a well-known capitalist and bankor 
of this city, died on Fob. 26; ho was in his oighty-fourth 
year. M r . Morrison was a trustee of the Greenwich Savings 
Bank and a director of tho American Cotton Oil C o ., the 
N ow  Y ork  Lifo Insurance C o. and tho Torminal W arehouse 
C o. Ho was Vico-Prosidont of tho W ashington Trust Co. 
before its merger in 1914 with tho Corn Exchango Bank.

In furtherance of tho custom inaugurated by it in 1907, 
tho Schenectady Savings B ank of Schonoctady, N . Y . ,  
published on Fob. 15 a detailed statem ent, occupying olovon 
pagos of tho Schenectady “ G azotto,”  of all its resources and 
liabilities as of Jan. 1 1916. In tho roport, undor tho hoad 
of resources, is givon an itemized list of municipal and rail
road bond holdings and a schedule of real ostato mortgages 
hold, while under liabilities tho balance to tho crodit of each 
individual account by tho number of tho pass-book is shown. 
Tho statement is tho fourth of its kind published by tho 
bank. A t tho time of tho initial appearanco of tho do- 
tailed roport in 1907, m uch favorablo commont was oc
casioned by this uniquo mothod of presenting an audit and 
the plan is said to have since been adopted by other banks. 
Tho last provious statement to bo published in this compro- 
honsivo way by tho bank appoarod in tho Schenectady 
‘Gazetto”  in February 1913. Tho resources of tho bank 
aggregate $8 ,526 ,688  and thero is duo depositors on 34 ,603  
opon accounts $8 ,026 ,279 . Tho bank was chartered in 
1834; Evorott Smith is Prosidont.

Tho Alliance Bank of Rochester, N .  Y . ,  has increased its 
capital from $275,000 to $500 ,000 .

Tho stockholders of tho Farmers’ & M erchants’ Stato 
Bank of Onoida, N . Y . ,  on Fob. 25 formally approvod tho 
contract entered into by tho directors of their bank and tho 
board of directors of the Oneida Valley National Bank, pro
viding for tho mergor of tho two institutions. Tho proposi
tion to consolidate tho two banks was roforred to in our issue 
of Fob. 19. Tho assets of tho Farmers’ & M erchants’ Stato 
Bank will be taken over by tho Oneida Valley N ational Bank, 
and tho first-named institution will bo placed in voluntary  
liquidation. Tho stockholders of tho Farmors’ & M erchants’ 
Stato Bank, it is stated, will recoivo not loss than $130 per 
sharo for their holdings. Tho transfer will bo completed 
about M arch 11. Tho stockholders of tho Onoida Valley  
N ational Bank, at a meeting on Fob. 25 , ratified a proposal 
to increase tho capital of that bank from $105,000 to $125 ,
000. Tho Fanners’ & M erchants’ Stato Bank has $50,000  
capital.

A n  assessment of 4 5 %  will bo levied against tho stock
holders of tho Southington National Bank of Southington, 
C onn., to covor in part tho shortago of tho late Cashior, 
Louis K . Curtis, whoso suicide and tho subsequent dis
covery of his defalcation woro roportod in January. A t  a 
meeting on Feb. 28 tho bank’s stockholders votod to chango 
from a national bank to tho Southington Trust C o. Tho  
bank will bo placed in liquidation and a now ohartor asked 
for. A s wo stated last wook, Charles E . Sm ith has been 
olocted Cashior of the bank.

W alter R . Deano, herotoforo with tho First N ational 
Bank of Hartford, C onn., has been elected Treasurer of tho 
recently organized East Hartford Trust C o. of East Hartford, 
Conn. Tho company was organize^ in July 1915; plans for 
its establishment are nearing completion.

Charles S. W eston, President of tho First N ational Bank  
of Scranton, P a ., and a well-known Pennsylvania financier, 
has boon olected a director of tho Dolawaro & Hudson  
Railroad C o. M r . W oston was olectod Prosidont of tho 
First N ational Bank in 1914. During his Prosidoncy tho 
Lackawanna Trust C o. (of which ho is Vice-Prosidont) was 
absorbed, and a merger was offccted with tho M erchants’ & 
Mechanics’ B ank. Tho First N ational B ank, undor M r . 
W oston’s direction, has attained its highest stago of pros
perity and now has resources of ovor $2 0 ,000 ,000 .

George W . Kondrick Jr., a well-known financier and club
man of Philadelphia, died on Feb. 26 at tho ago of sovonty- 
four yoars. M r . Kendrick had boon rotiring from active 
business for some years; at tho tirno of his death ho was a 
director of the Third National B ank, Fidolity M utual Lifo 
Insurance C o. and tho Philadelphia C o. for Guaranteeing 
M ortgages.

Josiah V . Thom pson, former President of the defunct 
First N ational Bank of Uniontown, P a ., which closed its 
doors in January 1915, was indicted on seventeen counts 
by tho Federal Grand Jury in Pittsburgh on Fob. 8 . It  is 
stated that tho first oight counts cliargo him with unlawfully 
certifying checks of W .  S. Craft, former Treasurer of F ay- 
otto C ounty, P a ., drawn on tho First National Bank of 
Uniontown, and tho noxt soven counts chargo him with 
making false entries and false reports to tho Comptroller 
of tho Currency. M r . Thompson voluntarily appeared 
boforo Judge C . P . Orr in tho United States District Court of 
Pittsburgh, on tho 9th idt. and furnished $10,000 bail for his 
appearanco in court on M a y  1 to answer tho charges con
tained in tho indictment. M r . Thom pson was reported to 
bo ono of the largest individual coal-land owners in this 
country, tho value of his coal-land holdings boing estimated 
as high as $80 ,000 ,000 . H is indebtedness to-day is esti
m ated to be about $34 ,800 ,000 . According to tho Pitts
burgh “ Dispatch,”  G . R . Scrugham, Secrotary of tho J. V . 
Thompson creditors’ committoo, when asked on tho 4th ult. 
whother tho presentment of tho Grand Jury in Pittsburgh  
charging Thompson with violating tho national banking 
laws would havo any effect on tho readjustment of M r . 
Thom pson’s financial affairs, replied: “ M r . Thom pson, in 
so far as ho could legally do so, transferred his business af
fairs to tho creditors’ committco some days ago, and plans 
aro well under way to conservo tho largo assots and safe
guard tho interests of all creditors.” Tho committoo mot 
on tho7th ult. and aftor tho mooting it was stated that dotails 
preliminary to the liquidation of M r . Thom pson’s indebted
ness undor tho direction of Samuel Untormyor of N ew  York  
had been discussed. Later roperts indicate, howovor, that 
M r . Thompson meroly gavo tho committoo power of at
torney, as ho could not vest titlo of his properties in tho 
creditors’ committee, sinco his holdings aro in tho hands of 
receivers who were appointed one day after tho failure of 
tho bank— on Jan. 19 1915.

Tho paym ent of a 1 0 %  dividend to tho creditors of tho 
First National Bank of Uniontown, amounting to approxi
m ately $150 ,000 , has boon authorized by tho Comptroller 
of tho Currency. A t tho time tho bank olosod its liabilities 
aggregated about $2 ,000 ,000 , of which loss than $1 ,500 ,000  
roprosonted deposits.

Tho business of tho Union Trust C o. of Baltimore shows 
markod growth during tho past twelve months undor tho 
direction of tho now interests which aro in control of its 
management. In ono yoar the doposits havo incroasod 
from $922 ,873 D oc. 31 1914 to $3 ,417 ,059 D oc. 31 1915, 
and undivided profits from $51,446 D oc. 31 1914 to $167 ,-
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850 Deo. 31 1915. The company’s capital is $500,000; 
surplus, $125,000, whilo aggrogato rosources arc now $4 ,
959,909. John M . Donnis, tho Prosidont, was rocontly 
inaugurated Stato Treasurer of Maryland. M r. Donnis was 
formerly Prosidont of tho Baltimore Grain Co. until his re
tirement last Juno to givo his attention to banking inter
ests. Maurico II. Grapo, Vico-Prosidont of tho institution, 
was previously an official of tho Continental Trust Co.

R . R . Rhodes, Prosidont of tho Peoplo’s Savings Bank 
Co. of Clovoland and a director of tho'National Commercial 
Bank of that city, died on Fob. 20 aftor a long illness; ho was 
sovonty years of ago. M r. Rhodes was President of tho 
United States Coal Co. and a director of tho Clovoland 
Railway Co. and tho Great Lakos Towing Co.

William G . Doshlor, a retired bankor of Columbus, Ohio, 
and a director of tho Ilaydon-Clinton National Bank of that 
city, diod on February 16. Ho was oighty-oight years of ago. 
M r. Doshlorwas woll-knownas a banker, hiswholo lifo having 
boon dovoted to banking intorosts. IIo started his career 
in the old Clinton Bank, of which his fathor, David W . 
Doshlor, was head. During his lifo ho was connected with 
tho National Exchango Bank and tho Deshlor National 
Bank. Tho latter was merged with tho Haydon-Clinton 
National Bank in 1910, with which institution M r. Doshlor 
thereupon became associated. According to tho “ Ohio Stato 
Journal”  ho practically organizod and largoly financed tho 
organization which has dovolopod into tho Hocking Valloy 
R .R . M r. Doshlor was a porsonal friond of SalmonP. Chaso, 
Socrotary of tho Treasury undor Prosidont Lincoln, and 
playod an activo part in Govommont financos during tho 
Civil War. Ho is also said to havo doclinod tho post of 
Socrotary of tho Treasury under President Hayes.

Josoph R . Nool, Prosidont of tho Nortliwost Stato Bank 
of Chicago, and his associates havo acquirod a largo interest 
in tho Pionoor Stato Savings Bank, according to tho Chi
cago “ Horald.” In an announcement to tho stockholders 
of tho Northwest Stato Bank to that offoct, M r. Noel is 
quotod as follows:

What seemed to bo a valuable business opportunity for this bank was 
presented to us rocontly whon wo wero asked to  become interested in tho 
Fionoor Stato Savings Bank, located tw o and a half miles west o f  us on 
North A ve. Aftor very careful consideration sovcral o f  m y associates 
most o f whom aro on the board o f this bank, and I acquired a substantial 
block o f stock o f tho 1’loneor Stato Savings Bank, with a view to saving 
each bank considerable expense, and in timo bringing about a relationship 
which will prove advantageous not only to both banks but to tho community 
as well.

At tho rocout annual mooting of tho Pionoer Stato Savings 
Bank M r. Nool was elected to tho board of diroctors, of 
which ho has since boon mado Chairman. Jamos Davis 
and Otto J. Hartwig, rospoctivoly Vico-Prosidont and Chair
man of tho board of tho Northwost Stato Bank, are also 
directors of tho Pionoor Stato Savings Bank, as wo rocontly 
notod.

Tho Highland Park Stato Bank of Dotroit, whoso incorpo
ration was reported in our issuo of Fob. 5, oponod for busi
ness on March 1. Jamos Couzons, Prosidont, and James T . 
Whitohead and Frank L. Klingonsmith, Vice-Presidents, of 
tho Highland Park Stato Bank of Highland Park (a suburb 
of Dotroit) have boon oloctod to tho samo officos in tho now 
bank. A . P. Ewing, who rocontly resigned as Assistant 
Gonoral Manager of tho Dotroit City Gas Co. to bocomo 
associated with tho now bank, has boon oloctod Vico-Prosi
dont and Gonoral Manager and E. C. VorBock, Assistant 
Casluor of tho Highland Park Stato Bank of Highland Park, 
has boon oleotod Cashier of tho now institution. Tho now 
Detroit bank s directorate, with tho singlo oxcoption of 
M r. Ewing, is tho samo as that of the Highland Park Stato 
Bank of Highland Park.

II. V . Bonnighof, President of tho People’s Savings Bank 
of Evansville, Ind., diod on Fob. 24. Ho was oighty-two 
yoars of ago.

Tho First & Security National Bank of Minneapolis, 
Minn., has prepared a statomont in folder form showing tho 
growth in bank doposits and in tho valuos of tho principal 
crops, with yearly comparisons since 1900 for tho Statos 
of Minnesota, North Dakota, South Dakota and Montana. 
In Minnesota tho bank doposits show a stoady advance 
from 1900, whon thoy aggregated $76,083,000, to 1915, whon 
thoy roachod $551,219,000, tho number of banks having 
increased from 267 in 1900 to 1,159 in 1915. North Dakota’s 
doposits also show a largo gain, having advanced from

$14,732,000 in 1900, for 207 banks, to $111,001,000 in 1915, 
for 640 banks. Doposits in South Dakota aggregated $11,
222,000 for 155 banks in 1900 and $121,623,000 for 804 banks 
in 1915. In Montana the doposits wore $17,115,000 for 
35 banks in 1900 and $101,742,000 for 300 banks in 1915. 
d ho bank also presents a statomont shoving the comparative 
combined doposits of tho First and tho Security National 
banks from 1900, tho two banks having boon morged as the 
First & Security National Bank in April 1915. Tho combined 
doposits of tho two havo incroasod from $10,055,000 in 1900 
to $65,060,000 in 1916.

For tho purpose of catering to the womenfolk, the N a
tional Bank of Commerce in St. Louis has established a 
woman’s department, where everything possible will be 
dono to help women patrons with their business affairs, 
riio bank has opened a rest room, with free telephone 
service, writing desks, &c., which will be available to women 
customers. Women officers of clubs, societies or other 
organizations depositing their funds in tho bank and making 
payments by check will havo tho assistance of special em
ployees in keeping their books and making out their reports. 
Tho bank’s officers also offer advice to women depositors 
on any investment thoy wish to make. Personal accounts 
and domestic accounts aro solicited by tho bank.

An indication of tho growth in tho doposits of tho National 
Bank of Commerce within tho last fow months is furnished 
in tho announcement of tho formation of a “ Sixty Million 
Dollar Club,” succeeding tho “ Fifty Million Dollar Club”  
which was organizod last November whon tho doposits were 
$41,000,000, and which has boon dissolved as a result of the 
doposits having passed tho fifty-million-dollar figure.

In an unusual campaign inaugurated by the St. Louis 
Union Trust Co. of St. Louis, tho institution advocates and 
endorses what seems at first sight a competitive business. 
Tho company has undertaken tho publication of a series of 
advertisements urging tho use of savings accounts toward the 
purchase of lifo insurance. As an illustration of tho nature 
of tho advertisements whereby it appeals to earners to save 
with a viow to providing themsolvos with insurance, one of 
its “ads” sets out:

Only tho lifo insurance men know how many earners put o ff buying life 
insuranco because o f the difficulty o f paying tho first full year's premium. 
Tho solution is easy. Use your savings account. Regular doposits o f  a 
small proportion o f your income soon equal the necessary amount. A  plan 
o f this sort also insures the prompt settlement o f  the second and subsequent 
premiums. You can open a savings account at this bank with any sum from 
$ 1  up, which will be the initial stop toward your purchase o f a lifo insurance 
policy.

Tho St. Louis Union Trust Co., which has a capital and 
surplus of over $10,000,000 and which owns tho stock of the 
St. Louis Union Bank, paid last year $800,000 in dividends. 
Tho St. Louis Union Bank has a capital and surplus of $5,- 
(XX),(XX) and deposits of over $34,000,000.

Mahlon D . Thatcher, millionaire banker of Pueblo, Colo., 
and prominent in financial circles in that State, died on Feb! 
22. He was seventy-six years of age. M r. Thateher was 
President of the First National Bank and of the Pueblo 
Savings & Trust C o., both of Pueblo, and was President of 
the International Trust Co. and Vice-President of the First 
National Bank of Denver, besides which ho held offices in 
many smaller banks throughout Colorado.

Negotiations for the absorption of the Marine National 
Bank of San Diego, Cal., by the American National Bank of 
that city, have been completed and the stockholders of the 
Marino National Bank on March 18 will meet to act on the 
proposition; a majority havo already given their approval. 
Tho merger is slated to go into effect on March 18.

The Poople’s Loan & Trust Co. of Riverside, Cal., is to 
change its name to tho Savings & Trust Co. Application 
for permission to make tho chango has boen filed by the 
institution with the State authorities.

TIIE  E N G L IS H  GOLD A N D  SILVER M A R K E T S .
Wo reprint tho following from tho weekly circular of 

Samuol Montagu & Co. of London, written undor date of 
Feb. 10 1916:

GOLD.
Tho external movements bavo boen substantially in favor o f  tho Bank 

o f England. The following amounts wero received by tho Bank- 
Fob. 3—  £5,000 in bar gold.

100 ,000 in sovereigns released on miscellaneous account l
7—  150,000 in sovereigns released on miscellaneous account : 
9— 1.306,000 in bar gold. <«-count.
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Withdrawals were made as under—
Feb. 3—  

4—

7—
8—

£3,000 in sovereigns for tho Continent.
100,000 in sovereigns for tho Continent.

25.000 in sovereigns for Argentina.
21.000 in sovereigns for tho U. S. A .

3.000 in sovereigns for Canada.
75.000 in sovereigns for the Continent.

7.000 in bar gold.
This week the net inereaso amounted to £1,327,000. Tho net import o f 

gold into India during the month o f January 1916 was about £180,000.
SILV E R.

Tho market has been inactivo throughout tho week. Supplies wero very 
restricted in amount and inquiry fell o ff in a similar fashion. The Indian 
bazaars show littlo desire to buy in this market, but somo demand set in 
yesterday from China after the conclusion o f the Now Year celobrations 
in that country. As tho demand for Home coinage seems to have eased, 
prices have not shown a tendency to  advance, for the Continental demand 
at tho moment is not particularly keen. An Indian curroncy return for 
tho 31st ult. gives details in lacs o f rupees as follows:
N otes in circulation___________6 .0931 Gold coin and bullion...................1,274
Reservo in silver coin_________ 2,6021 Gold in England-----------------------  817

Tho stock in Bombay consists o f 4,500 bars, tho samo total as last week. 
The stock in Shanghai on Jan. 14 1916 consisted o f 1,417 bars and about 
49,700,000 oz. In sycoo, as compared with 584 bars and 50,500,000 oz. in 
sycee on Jan. 7 1916. A shipment o f  1,050,000 oz. was made from San 
Francisco to Hong Kong.

Quotations for bar silver per ounco standard:
Feb 4  ..................... 27 1-16 cash) N o

5  ____________27% “  quotation
7  ____________27 1-16 “  \ fixod
8  ..................... 27 “  I for
9  ____________27 “  ( forward

10______ 27 "  ) delivery
A v. for w eek.27.041

Bank rate__________________  5%
Bar gold per oz. standard..77s. 9d.
French gold coin, per oz____Nominal
U. S. A. gold com , per oz..N om inal

The quotation to-day for cash is l-16d. abovo that fixod a week ago.

ENGLISH FIN A N C IA L  M ARKETS—PER CABLE. 
Tho daily closing quotations for securities, &c., at London, 

as roportod by cable, havo boon as follows tho past week:
London. Feb. 26

Week ending March 3. Sat.
Silver, peroz..................— d . 27
Consols, 2%  percents............ 58%
British, 4J4 per cents----------07

Feb. 28. Feb. 29. Mar. 1. Mar. 2. Mar. 3.
Mon. Tues. Wed. Thurs. Frl. 

26 15-16 26 15-16 26 15-16 27 1-16 27 
58%  58 58 c57% e57%
07 07 97 97 96%

French War Loan, 5%
French Rentes (in Paris), fr . 61.40

84%
62.00

84%
62.2001.40 01.75 61.75

The prico of silvor in Now York on tho samo days has been:
Silver in N . Y ., per o z - .c t s .  56%  50% 56% 56% 56%  56%

c Ex-dividend.

Canadian Bank Clearings.— Tho cloarings for tho Cana
dian banks for tho month of February 191G show an inereaso 
over tho same month of 1915 of 36.1 % . For tho two months 
tho gain reaches 35 .7% .

Clearings at
February.

Canada—
Montreal___
T oronto------
W innipeg__
Vancouver..
O tta w a ____
C algary------
Edm onton ..
Victoria____
H am ilton ...
Quebec_____
Regina_____
H a lifa x ____
St. John 
Saskatoon. .
London ____
Moose Jaw. 
Lethbridge 
Fort William 
Brandon . .  
Bcantford . .  
New W 'm ’cr 
M edlclnellat 
Peterbor'gh.

Total Can.

S
238,208.669
175.366.901
122,832.955
21,002,208
16,529,849
14,969.045
8,202,343
5.209.323

13,788,455
12,004.916
6.572.601
8,884,825
6,188,026
4.100.000 
6,925,362 
3.377.220 
1,611.981 
1,692,064 
1,898.712 
2,519.061

771.176
1,176.089
1.988.000

675,819,781

Inc. or 
Dec.

103.499,912
125,550,919
89,877.318
19.489.666
15,040,081
10.970,041
8.322.480
5,998,876
9,763.068

10,285.824
4.424.297
0,695,378
5.422.158
2,830.671
0,521.750
2,377.049
1,123,192
1.558.750
1.607,722
1,837,122
1,048.074

760,431
1,414,762

490,420,741

Two Months.

%+  45.7 
+  39.7 
+  36.7 
+  7.8 
+  9.9 

+  36.4 
— 1.4 

— 13.2 
+  41.2 
+  10.7 
+  48.6 
+  32.7 
+  14.1 
+  44.8 

+  6.2 
+42.1 
+  43.5 
+  8.6 

+  18.1 
+  37.1 
—26.4 
+  54.7 
+  40.0
+  36.1

499.790,199
370,331,205
288,555.960

42,926,702
34.884,054
30,265,757
16,776.328
10,939,001
28.627,656
25,808,448
15,430,291
20,924,243
12,913,019
8,890.673

14,786,168
7,369,745
3.492.074
3,702,527
4,055.978
5,304.825
1,615,470
2,510.496
4,227,818

1,454,213,727

S
351,934,249
272,251.690
192,020,990
44,332,343
32,095,248
22,862,985
16,976,811
14,138,803
20,551,906
21.507.817 
10,247,824 
15,087.134
11.867.817 

6,045,681
14,467,183
5,189,181
2,438,108
3,317,432
3,407.816
3,954,534
2,058,776
1,649,152
3,188,065

1,071,591,473

Inc. or 
Dec.

Clearings at—

San Franctsco-
Los Angeles___
Seattle______
Portland____
Salt Lake City
Spokane_____
Tacom a_____
Oakland.........
Sacramento___
San Diego____
Fresno_______
Stockton ___
San Jose____
Pasadena___
North Yaklr
B olso______
R e n o ______
Ogden _______
Santa Rosa___
Long B each ..

F eb ru a ry . T w o  M o n th s .

I n c .  or I n c .  or
1916. 1915. D e c . 1916. 1915. D e c .

S $ % S $ %
235,013,717 1.85,148,712 +  26.9 476,441.352 401,473,570 +  1S.7

86,994,303 75,003,106 +  16.0 184,914,226 161,628,168 +  14.4
44,425,085 43,006,682 +  3.1 95,422,618 90,336,766 +  5.0
39,065,138 42,423,417 — 7.9 82,326,176 87, 027,261 — 5.4
32,036.379 21,439,541 +  49.4 71,152,832 49,083,707 +  44.9
15,693,814 12,890,652 +  21.8 33,402.385 28,636,028 +  16.9
7.500,813 7,279,275 +  3.0 15,138,952 15,140,085 — 0.0

15,955,6S1 13,287,345 +  20.1 32,613,914 28,011.603 +  14.0
7,085.890 6,341,060 +  11.7 17,012,323 14,362,939 +  18.4
8,814,696 7,383.852 +  19.4 17,457,999 16,031,762 +  8.9
3,987,860 3,541,956 +  12.6 8,398,826 7,490.765 +  12.1
4,494,617 3,217,855 +  39.7 10,615,889 7,084,707 +  49.9
2,570,379 2,332,244 +  10.2 5,461,461 5,122,780 +  4.8
3,791,771 3,303,007 + 14.8 7,934,415 7,105.124 +  11.7
1,391,241 1.232,884 +  12.C 2,887.033 2,640.607 +  9.4
3,100.000 2,675,755 +  15.C 7.624,188 6,691,755 +  13.9
1,100,000 952,453 +  15.4 2,397,157 2,144,708 +  11.3
3,748,408 2,597,075 +  44.J 8,320,798 6,215,872 +  33.9

700,000 830,517 — 15.7 1,501,651 1,856,507 — 19,1
2,146,821 1,968,123 +  9 .0  4 ,377,642 4,300,537 +  1.8
2,103,791 1,731,883 +  21.5 3,582,055 3,520,384 +  1.8

Total Pacific 521,750,404438,587,394

Kansas C ity .. 
Minneapolis .*
Omaha_______
St. Paul...........
Denver_______
St. Joseph____
Des Moines__
Sioux C ity____
D u lu th ...........
W ichita............
Lincoln ______
Topeka ______
Davenport------
Cedar Rapids. 
Colorado Spgs.
Pueblo_______
Fargo________
Sioux Falls___
F rem ont_____
W aterloo_____
Helena_______
B illings............
H astings_____
Aberdeen_____
Joplin________
Grand F orks.
Lawrence.___
Iowa City___

+  19.0 1,089,047,492, 946,595,695, +15.0

324,697,412 287,744,674 +  12.9 675,160,419 013,932,111 +  10.0
103,184.000 111,322,729 — 7.3 224,658,497 23,8,688,375 —5.9
91,246,280 66,221,480 +  37.8 184,335,001 144,831,154 +  27.1
52,280,098 41,145,880 +  27.0 120,375,456 90,305,472 +  39.9
40,691,082 33,431,618 +  21.4 87,698,94.8 02.265.342 +  21.4
30,513.342 29,3.85,612 +  24.3 70,750,463 04,247,648 +  19.5
23.707.777 18,323,466 +  29.4 47,281,068 38,394,923 +  23.1
16,428,926 11,207,146 +  46.6 32,877,420 24,399.422 +  34.7
18,201,168 13,888,8,88 +  31.1 40,530,472 30,575,441 +  32.0
17,615,185 16,001,648 +  10.3 37,86.8,843 32,931,035 +  15.0
10,790,612 7,798,729 +  3.8.4 22,142,664 17,315,171 +  27.9
6.495,472 5,906,312 +  10.0 13,733,345 12,241.217 +  12.2
7,560,144 5,777,878 +  30.0 10,110,275 12,150,677 +  32.0
6,479,968 6,476,853 +  0.05 13,342,272 12,236,045 +  0.8
2,874,571 2,287,497 +  25.7 6,009,505 4,869.710 +  23.4
1,843,274 2,307,966 — 20.1 4,043,978 5,903,496 —32.2
6,475,895 3,765,031 +  72.0 14,563,037 8,822.341 +  65.1
4,748,124 3,244,6.89 +  40.4 10,274,344 7,344,068 +  39.9
1,690,319 1,429,226 +  1.8.3 3,803,766 3,589,630 +  6.0
8,251,000 5,735,741 +  43.9 17,774,206 12.072.278 +  47.2
4,000,000 3,632,152 +  10.1 8,915,310 8,421,792 +  5.9
2,001,368 1,743,154 +  14.S 4,481,323 3,053,457 +  22.3
1,165,659 726,634 +  60.4 2,288,249 1,602,873 +  42.8
2,909,196 1,7.89,367 +  62.6 6,524,415 4,005,543 +  60.5
6,037,319 2,769,061 +  118.1 11,910,531 5,599,337 -f-113.4
1,730.000 1,238,000 +  39.7 3,900,000 2,741.000 +42.3

968,204 773,480 +  25.2 1,927,561 1,750,221 1 +10.1
1,100.000 975,056 +  12.8 2,268,803 2,014.987| +12.0

801.719,395 687,049,972 +  16.7! 1,697.502.221 1,478.024,703 +14.9

Clearings at—

%+  42.0 
+ 36.0 
+  40.3 
—3.2 
+ 8.7 

+  32.4 
—1.2 

—22.6 
+ 39.3 
+ 20.4 
+  50.6 
+ 38.7 
+  8.8 

+ 47.1 
+  2.2 

+ 42.0 
+ 43.2 
+  10.1 
+  20.2 
+ 34.1 
—21.5 
+52.2 
+  32.4
+35.7

Tho clearings for the week ending Fob. 26, in comparison 
with tho samo week of 1915, show an incroaso in tho aggrogato 
of 34 .4% .

San Francisco___________
Los Angeles____________
Seattle__________________
Portland______ _________
Salt Lake C ity....... ..........
Spokane _______________
Tacom a_________________
O akland_______________
Sacram ento____________
San Diego______________
Fresno__________________
Stockton_______________
San Jose_______________
Pasadena_____ _____
North Yakima______
R en o_____ __________
Long Beach-------------

C lea r in g s  a t—
W eek  en d in g  F eb . 26.

1916. 1915.
I n c .  or 

D e c . 1914. 1913.

Canada— S
55.315.488

S
38,825.759

%
+  42.5

S
49,628,960

S
45,796,941

39.992.288 29.069,026 +  37.6 42,551,773 39,327.306
27.835.470 19,8 7.884 +  40.5 9,055.715 24.111,827

5,069.985 4,849.901 +  4.5 8,793.149 11,418.475
3.647.833 3.605,288 +  1.2 3.230.956 2.997.792
3,753,220 2.7,2,805 +  384 2,940,307 4,382,752
2,045,101 1.917,019 +  6.7 2,974,250 3.477.765
1,322.645 1.341.555 — 1.4 2,186,452 3.515,538
3,039,237 2,399.207 +  28.7 2,510,571 3.053.720
2.768.423 2.756,109 +  0 4 2,204,511 2.605.536

Regina---------------
H a lifa x ................

1.605.172
1.786.786

1,005.261
1,464,075

+  59.7 
+  22.0

1,512,100
1,688,720

2,371.398
1,463.091

1,389.608 1,342,584 +  3.5 1,403.782 1,516,961
1,028.433 654.120 +  57.2 944,:84 1.758.470
1,545.944 1,477.755 +  4.0 1,384,995 1.547.016

745.929 649.249 +  35.7 792,297 1,141,688
384,254 294,299 +  30-0 426,986 467,S12

Fort William___ 410.905
473,255

327.777
378,649

+  25.3 
+  25.1

658,962
353.019

824,923
485.823

654.262 440,979 +  40.5 441,765 559.841
New Westminster
Medicine Hat___
Peterborough —

208.345
267.439
547,133

247,103
185.184

— 15.8 
+  44.3 
+  82.3

330.350
419,326

569,007

300,083

Total Canada. 155.837, 55 15,967,731 +  34.4 146.679,236 153,393,682

Total Pacific-------------

Kansas C ity-----------------
M inneapolis........... —
O m aha_______________
St.Paul_______________
D enver_______________
St. Joseph_____________
Des Moines___________
Sioux C ity......................
D u lu th_______________
Wichita............................
Lincoln _______________
T opeka_______________
D avenport------------------
Cedar Rapids---------------
Colorado Springs_______
Pueblo---- -------------------
Fargo-------------------------
Frem ont____________ -
Waterloo--------------------
Helena_______________
Billings----------------------
Hastings--------------------
Aberdeen____________

Week ending February 26.

50.125.844 
21,930,660
10.347.844 
9,373,883 
7.475,953 
3,684,623 
1,612,536 
3,323,554 
1,612,190 
1,815,397

801.990 
849,230 
639.784 
757,146
315.000
235.000 
438,082

45,304,959
18,980,342
9,190,095
9.304,851
4,076.366
2,748,228
1,002,051
3.189,457
1,268.759
1,746,488

685.555
569,415
639,202
857,405
290,986
197,102
469,955

115,238,716

71,767.593
*25.651,718
21,0)0,000
12,000,000
9.343.857
7,887.022
5.336,407
3,735,463
4.065.102
3,928,062
2,364,915
1,319,010
1,590.264
1,442,695

587.418
373,303

1,332.990
372.027

1,835,540
1,051,961

487,092
207.399
699,799

Inc. or
Dec. 1914.

% S
+  10.9 39.734,334
+  15.5 21,000.000
+  12.6 10.825,413

+  0.7 8.758.495
+  59.9 4,930,601
+34.1 3,027,208

+  0.6 1.757.5S0
+  4.2 2,706,222

+  27.1 1,534.361
+  4.0 1,676.711

+  17.0 773.210
+  49.2 585,433

+  0.1 474,336
—  11.7 803,476

+  8.3 287,754
+  19.3 200,000
— 0.8 ..............

Pacific and Other W estern Clearings brought forward 
from first page.

Total other W estcm .

101,021,276

63,871,493
25,613,787
16,103,477
9,244,447
7,610,820
6,613,430
4,243.830
3,245,967
2,86,8,047
3,473,693
1,776,015
1,293,000
1,481,89,8
1.536.532

430,860
021,015
972,606
383,568

1,374.308
7.83,419
353.329
185,603
414,037

177,440,243 154,502,387

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

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

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

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

+  3 4 .0 6 2 5 .0 0 0
— 4 0 .0 5 5 4 ,0 2 8
+  3 7 .0 3 8 6 ,0 ,8 7

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

52,069,356
24,279,395
13,745,591
12,103,917
7,146,995
4,185,0S3
2,840,305
3,740.598
1,456,197
2,597,023

872,843
748,112
705,438

1,147,559
300,000
222,200

128.160,612

55,379,099
25,013,433
16,464,725
11,772,229
9,635,910
7,645,924
6.089,437
3,028,838
3,226,902
2,854,088
1.822.073
1,345,474
2,058,405
2,036,423

650.000 
563,561 
323,013 
250,608

1.2,80.768 
1,060,770 

349.510
250.000 
484,049

+  14.9 129,845.024 153,587,099
•Owing to the consolidation tho latter part of March 1915 of tho First National 

Bank and tho Security National, under tho name of the First & Security Bank, 
Minneapolis bank clearings are being materially reduced.

Clearings by Telegraph— Sales of Stocks, Bonds, &c.
— Tho subjoined tablo, covering cloarings for the ourront 
week, usually appoars on the first pago of oach issue, but 
on account of the longth of tho other tablos, is crowded out 
onco a month. Tho figuros aro recoived by telegraph from 
other leading cities. _______ _________________________

Clearings—Returns by Telegraph. 
Week ending March 4.

New Y o r k _________________
B oston .......................... ..........
Philadelphia----------------------
Baltimore....... ....................... -
Cldcago -----------------------------
St. Louis__________________
New Orleans---- -------- --------

Seven cities, 5 days--------
Other cities, 5 days..............

Total all cities. 5 d a y s ... 
All cities, 1 day------------------

Total all cities for week..

1916.

$2,474,360,505
170,716,666
214,651,108

40.414,188
381,934,685

81,848.014
23,877,436

$3,387,802,602
714,422,376

$4,102,224,978
740.287.643

$4,842,512,021

1915.

$1,618,837,239
132,99,8.929
146,037,088

43,100.636
321.110.245

70.404.855
21,502.299

$2,353,991,889
601,342,468

$2,955,334,357
491,038,061

$3,446,372,418

P er
Cent.

+  52.8 
+  28.4 
+  47.0 
—6.2 

+  18.9 
+  16.3 
+ 11.0
+  43.9 
+  18.8

+  38.8 
+  50.8
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Our usual monthly dotailod statement of transactions on 
the Now York Stock Exchango is appended. Tho rosuits 
for tho two months of 1916 and 1915 are given bolow.

T w o M o n th s  191G. T w o  M o n th s  1915.
D e s c r ip 

tio n . P a r  V a lu e  
or  Q u a n tity .

A c tu a l
V a lu e.

A v er .
P rice.

P a r  V alu e  
or  Q u a n tity .

A c tu a l  A v e r .  
V a lu e . P rice .

Stock/Shs.
\ Val. 

RR. bonds 
Gov't bds. 
State bonds 
Bank stks.

Total___

28,083,149
$2,453,306,245

168,237,000
69,500

35,073,000
51,000

52,263,662,225
154,896,647

72,427
33,030.884

88,214

92.3
92.1 

104.2
94.2 

172.9

9,459,659
$815,507,685

97,056,000
238,500

3,658,500
79,900

$562,883,179 69.0 
74,904,234 77.2 

239,660100.1 
3,282,251 89.7 

138,479173.3
$2,656,736,745 $2,451,750,397 92.3; $916,600,5851 $641,448,343! 70.0

Tho volume of transactions in share properties on the 
New York Stock Exchango oach month since Jan. 1 in 
1916 and 1915 is indicated in tho following:

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

1916. 1915.

N u m b er
Of

S h ares.

V a lu es. N u m b er
o f

S hares.

V a lu es .

P a r . A c tu a l . P a r . A c tu a l .

Jan . 
Feb.

15.956.944
12,120,205

S
1,427,403,335
1,025,902,910

$
1,301,244,816

962,417,409
5,070,210
4,383,449

«$
435,534,900
380,032,785

$
302,461,298
262,372,421

Tho following compilation covers tho clearings by months 
sinco Jan. 1 1916 and 1915:

MONTHLY CLEARINGS.

M on th .
C lea r in g s , T ota l A l l . C lea r in g s  O u tsid e N e w  Y o rk .

1916. 1915. % 1910. 1915. %

Jan . .  
Feb --

S
20,070,094,925
18,235,677,037

S
13.483,433,873
11,912,172,657

+  48.8 
+  53.1

5
7,743,292,698
7,128,939,760

$
0,195,741,340
5,430,346,110

+  25.0 
+  31.3

Tho courso of bank cloarings at loading citios of the country 
for tho month of February and sinco Jan. 1 in oach of tho 
last four years is shown in the subjoined statomont:

BANK CLEARINGS AT LEADING CITIES.
-F ebru ary--------------------------J a n . 1 to  F eb . 28—29

(000,000s 1916. 1915. 1914. 1913. 1916. 1915. 1914. 1913.
om itted .) $ S S S s S S S

New York...............11,107 6,482 7,238 7,795 23,434 13,770 16,009 17,133
Chicago...... ............ 1,435 1,161 1,251 1,240 2.9G4 2,473 2,687 2,653
B oston.......... ........ 800 557 608 712 1,669 1,202 1,735 1,535
Philadelphia........... 901 577 645 640 1,970 1,239 1,408 1,430
St. Louis................. 357 297 300 320 786 652 703 716
Pittsburgh . . ........ . 249 179 188 226 509 384 422 486
San Francisco____ . 235 185 186 201 470 401 405 443
Cincinnati______ . 123 94 10 1 105 264 206 239 233
Baltimore.............. . 170 140 133 163 367 297 303 361
Kansas City_____ . 325 288 202 212 675 614 454 467
Cleveland________. 148 92 92 91 320 201 215 210
New Orleans_____ . 100 75 74 76 207 105 ISO 179
Minneapolis______ 103 1 1 1 85 87 225 239 193 204
Louisville_______ . 82 55 03 60 165 1 1 1 137 138
Detroit_________ 143 88 100 95 290 185 227 206
Milwaukee______ . 80 77 75 60 158 150 149 131
I.os Angeles_____ . 87 75 92 99 185 162 200 210
Providence_______. 39 27 32 43 83 62 72 76
Omaha__________. 91 66 68 68 184 145 147 145Buffalo.................. 65 41 44 40 117 94 98 10 1St. Paul.................. 52 41 41 30 120 90 87 80Indianapolis_____ 41) 32 30 34 84 68 67 76Denver.................. 41 33 31 34 88 72 68 76Richmond............. . 64 35 32 32 132 74 71 72Memphis............ . 34 30 35 33 74 ' 60 80 76Seattle------- --------- 44 43 45 47 95 00 97 97Hartford................ 29 27 21 21 62 52 47 46Salt Lake City___ 32 21 22 24 71 49 52 56

Total.................. 17,032 10,935 11,844 12,597 35,792 23,313 20,808 27,636Other cities-------. . . 1,204 977 1,021 1,042 2,514 2.083 2,255 2,266
Total all........ . 18.230 11,912 12,805 13,639 38.300 25,396 29,063 29,902Outside New York. 7,129 5,430 5,627 5,844 14,872 11,620 12,454 12,769

New Y ork  C ity B anks and Trust C om panies
Banks. Bid A sk Banks. Bid A sk Trust Go's.

N ew  York Manhattan * 295 305 N e w  York B id A sk
America*__ 540 550 Mark & Fult 245 255 Aster.......... 415 430
Amer Exch. 207 212 Meob A Met 267 273 Bankers Tr. 442 448
Atlantic___ 175 180 Merchants' _ 175 182 B'wuy Trust 140 150
Battery Park 145 105 Metropolis*. 295 305 CentralTrust 1140 1155
Bowery •__ 390 .  _ Metropol'n • 174 ISO Columbia... 540 550Bronx Boro* 150 200 Mutual___ 325 Commercial- 110Broux Nat.. 100 • 175 New Neth* 215 225 E m pire,__ 290 300BryantPark* 135 145 Now YorkCo 725 825 Equitable Tr 440 450Butch A Dr. 95 105 New York.. 378 385 Farm L A Tr 1275Chase.......... 620 630 Pacific * . . . 275 Fidelity___ 205 210Chat A Phen 200 206 Park.......... . 422 428 sonChcslsea Ex* 120 127 People’s*__ 220 235 Guaranty Tr 410 416Chemical — 31)6 400 Prod Exch*. 200 210 145CltlzensCent 177 182 Public •___ 125 175 Law Tit A Tr 123 128C ity______ 412 452 Seaboard__ 415 440 LlncoInTrust 120 125Coal *  Iron. 170 180 Second........ 395 410 Metropolitan 420 430Colonial*... 450 ____ Sherman__ 125 135 Mut’l (West-
Columbia*.. 325 335 State ♦____ 100 125 Chester) 130 135
Commerce-. 1171 ____ 23d Ward*. 100 135 N Y Life Ins
Corn Exch*. 320 327 Union Exch. 135 140 A Trust.. 990 1010
Cosmopol’n* 100 ___ Unit States* 500 N Y Trust.. 600 610
East River.. 70 80 Wash Il'ts*. 275 Title Gu A Tr 385 395
Fidelity*... 160 165 Westch Av* 160 175 Transat Ian 'c 155
Fifth Ave*._ 4100 4800 West Side*. 400 450 Union Trust 370 3S0
Fifth............ 250 275 Yorkvlllo*.. 475 550 USMtgATr 395 405
First........ ... 910 925 B rooklyn UnltedStates 1020 1050
Garfield___ 185 195 Coney Isl'd* ____ 140 Westchester 130 140Germ-Amer* 135 145 First............ 255 265
German Ex* 350 390 Flatbush __ 134 142 B rook lyn
Germania *. 375 450 Grccnpolnt . 115 130
Gotham----- 200 ____ Hillside « . . . 100 115 BrooklyriTr. 510 520
Greenwich*. 205 280 Homestead • ___ 90 Franklin__ 254 260
Hanover . . 605 612 Mechanics*. 130 145 Hamilton__ 265 275
Ilarrlman . . 340 ___ Montauk*.. 85 110 Kings C o ... 030 650
Im p* Trad. 495 505 Nassau........ 195 205 Manufact'rs
Irving____ 186 191 Natlon'ICIty 270 280 Citizens . . 140 145
Liberty ___ 715 North Side*. 170 185 People's___ 280 287
Lincoln . __ 310 330 People’s___ 130 140 Queens C o .. — 85

•Banks marked with a (*) are State banka. tSale at auotlon or at Stook Ex
change this week. » Ex-rlghta.

C o m m e r c i a l  a uc\111 i s c c l ! a u c 0u s  tx o s

Breadstui'fs Figures brought from page 994.— The
statements below aro prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for tho week ending last Saturday and 
since Aug. 1 for each of tho last three years have been:

R ece ip ts  a t— F lo u r . W h e a t. C o rn . O ats . B a rley . R y e .

Chicago.........
Minneapolis .
Duluth..........
Milwaukee . .
Toledo...........
Detroit_____
Cleveland__
St. Louis___
Peoria ..........
Kansas City. 
Omaha______
Total wk. '16 
Same wk. '15 
Same wk. '14

bbls.lOGlbs.
230.000

20,000

6,000
34.000

101.000
55.000

b ush . 60 lbs.
2.566.000
3.720.000

400.000
150.000
191.000
49.000
12.000

709.000 
65,000

1.205.000
775.000

bush . 56 lbs. 
3,544,000

464.000
584.000
257.000
107.000
216.000
427.000
912.000
670.000
442.000

b ush . 32 lbs.
3.541.000
1.077.000

36.000
922.000

76.000
121.000
81.000

423.000
119.000
100.000 
166,000

b u sh A S lb s.
761.000 

1,038,000
31.000

477.000

14.000
41.000

bush.SOIbs.
127.000
116.000

4.000
64.000

25.000
3.000

446.000
420.000
369.000

9.842.000
4.225.000
3.674.000

7.623.000
4.604.000
5.853.000

6,662,000
5.335.000
3.881.000

2.362.000
1.561.000
1.531.000

339.000
218.000 
217,000

Since Aug. 1— 
1915-16... 
1914-15... 
1913-14...

12.587.000
12.740.000
12.682.000

379.817.000
312.481.000
217.408.000

142.655.000
177.370.000
147.779.000

122.473.000
195.186.000
145.258.000

82.320.000
67.017.000
66.567.000

18.005.000
17.275.000
10.178.000

Total receipts of flour and grain at tho seaboard ports for 
the week ended Feb. 26 1916 follow:

R ece ip ts  a t— F lo u r . W h ea t. C orn . O ats . B a rley . R ye.

New York__
Boston______
Portland. Me. 
Philadelphia .
Baltimore__
N’port News. 
Mobile______

B a rrels .
204,000
39.000
4.000

38.000
42.000
20.000

4.000 
81,000

B u sh els.
1.569.000

143.000
944.000

1.108.000
536.000
224.000

B u sh els.
199,000
31,000

B u sh els .
451.000
132.000

B u sh els.
89.000
27.000

B u sh els.
1,000

45.000 
826,000 
106,000

11.000 
438,000

19,000
6,000

72.000
60.000 

1,032,000
13.000
42.000

1,000
196,000

7,000
99,000

New Orleans*
Galveston__
Montreal___
St. John____

1,075,000
591.000
248.000
180.000

9.000
1.00015,666

15,000
125,000 21.000

10,000

Total wk. '16 
Since Jan.1’ 16
Week 1915... 
Since Jan.1'15

462,000
5,068,000

5,618,000
59,404,000

1,681,000
9,423,000

1,927,000
19.657,000

344,000
5,462,000

117,000
2,649,000

596,000j 5,143,000 
5,127,000! 53,931,000

1,581,000
16,234,000

2,884,000
18,621,000

77,000
3,274,000

195,000
3,354.000

* Receipts do not Include grain passing through New Orleans lor foreign ports on 
through bills ol lading.

The exports from tho soveral seaboard ports for the week 
ending Fob. 26 are shown in the annexed statement:

W h e a t .
E xp orts  fr o m — bu sh els.

New Y ork______1.986.546
Portland, Me___  944,000
Boston........ .......  240,543
Philadelphia___ 1,186,000
Baltimore_______ 879,902
Newport News.. 224,000
M ob ile__________ ______
New Orleans___  658,000
Galveston_______ 619,000
St. John, N. B . .  180,000

C o rn , F lo u r , O ats, R y e , B a rley , P e a s ,  
b u sh els , b arrels . b u sh els , b u sh els , bush els b u sh els .

4,645 109,782 496,050   211.901 5,904
........... 4,000 ............................ 8,000 .........

400 13,099 57,465   .............
51.000 40,000 ........... 27.000 47,000 .........

188,657 ......... 500,000 190,724 74,760 .........
........ .. 20,000 1,032,000 .................
11.000 4,000 13,000 ............ .......
73.000 19,000 4,000 .....................

106,000   ......................................................
........... 15,000 ...........................  10.000 _____

Total week----- 6,917,991 434.702 215,881 2,102,515 217,724 351,661 5,904
Week 1915.......... 5.198,281 1,547.055 334,614 2,404,524 290,872 102,303 4,401

The destination of these exports for the week and since 
July 1 1915 is as below:

-F lou r---------------------- W h ea t-----------  ----------- Corn-
E x p o rts  f o r  w eek W eek S in ce W eek S in ce W eek S in ce

a n d  s in ce F eb . 20 J u ly  1 F eb . 26 J u ly  1 F eb . 26 J u ly  1
J u ly  1 to— 1916. 1915. 1916. 1915. 1910. 1915.

bbls. bbls. bu sh . b u sh . b u sh . b u sh .
United Kingdom.. 88,330 3,607,828 2,979,407 92,944,526 290.788 2.644,988Continent________ 88,462 3,025,544 3,774,584 123,408,859 96.540 6,982.571So. A Cent. Amer. 14,368 1,619,346 2,651,852 8,340 1,739.091
West Indies______ 23,764 1,214,105 50,366 38,634 1,863.659
Brit. No. Am. Cols. 126 36,507 170 400 8,566
Other Countries__ 831 192,291 164.000 921,961 19,945

T otal................. 215,881 9,695,621 6,917,991 219,977,734 434,702 13,258.820Total 1914-15........ 334,614 9,543,423 5,198,281 223,809,898 1,547,055 17,760,190

The world’s shipments of wheat and corn for the week 
ending Feb. 26 1916 and since July 1 1915 and 1914 are 
shown in the following:

E x p o r ts .

W h ea t. C o rn .

1916. 1914-15. 1915-16. 1914-15.
W eek  

F eb . 26.
S in ce  

J u ly  1.
S ince  

Ju ly  1.
W ee k . 

F eb . 20.
S in ce  

J u ly  1.
S in ce  

Ju ly 1.

North Amer*
B u sh els.

8.852,000
B u sh els . 1 B ush els. 

319,714,000 304.692.000 
4.3,86.000 12.074.000

B u sh els.
442,000

B u sh els.
15,002,000

B u sh els .
18,310.000
4.813.000
9.431.000 

112,710,000
Danube____
Argentina . .
Australia___
India...........

. . . . . . . . 2.347.000 
16,151,000
8.996.000

2.900.000
1.640.000

18,268,000
8,484,000

1,054,000 128,108,000
11,668,000 17,808,000 
8,760,000 5,353,000Oth.countr'8 

T otal___
80,000 357,000 5.157,000 ...............

13532000 371,280,000 367,421,000 1,853,000 148.267.000 145.264.000

• North America.—The Canadian Government has officially prohibited the 
Issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

W h ea t. C o rn .

U n ited
K in -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. 26 1916..
B u sh els. B u sh els. 1 B ush els. B u sh els. B u sh els . B u sh els.

17.036.000
17.783.000
21.309.000 
8.288.000

Feb. 19 1916..
Feb. 27 1915.. 
Feb. 28 1914.. 27,obs",666 .............. ! 48,520,000

18,000,000 45,008.000 2,627,566 5.661.666
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DIVID EN DS.
Tho following shows all the dividends announced for the 

future by largo or important corporations:
Dividends announced this week are printed in italics.

N a m e  * f  C tm p a n y .

Railroads (Steam).
Atlantic Coast Line Co. (Conn.) (quar.).
Boston &  Albany (quar.)______________
Canadian Pacific, com. (quar.) (No. 79).

Preferred___________________________
Chestnut Hill (quar.)_________________
Chicago & North Western, com. (quar.).

Preferred (quar.)____________________
Delaware & Hudson Co. (quar.)_______:
Erie & Pittsburgh (quar.)........................
Grand Trunk guaranteed stock .............
Minn. St. Paul &  S. S. M ., com. & pref..
Norfolk & Western, common (quar.)___
Phlla. Germantown & Norristown (quar.) 
Reading Company, first preferred (quar.)

Second preferred (quar.)_____________
St. J oseph  South B end  &  S outhern , c o m __

P r e f e r r e d ___________________________
Southern Pacific Co.(quar.) (No. 38)___
Union Pacific, common (quar.)_____

Preferred.............. ................. ..........
Wisconsin Central, preferred_______

Street and Electric Railways 
A rk a n sa s  V alley R y ., L . it P . ,  p r e f .  (g u a r .)  
B ra zilia n  T r a e ., L I. &  P o tte r , p r e f .  (gu a r.)  
B rock ton  it P lym ou th  St. R y ., p r e f  (N o . 14)
B rook lyn  R a p id  T ra n sit (g u a r .)____
Chicago City Railway (quar.)____
Duluth-Superior Trao., pref. (quar.)___
E l P a so  E lectr ic  C o ., com . (g u a r .) (N o .  19) 
F ra n k ford  &  Southw ark P a s s . , P h lla . (g u .)  
G a lveston -IIou ston  E le c . C o .,  p r e f .  (N o . 18)
Louisville Traotlon, common (quar.)------

Preferred.................................................
M a n h a tta n  B ridge T h ree-C en t L in e  (g u a r .)  
Northern Ohio Trao. <fe Lt.. com. (quar.)
T h ird  A v en u e  R y . (g u a r .)...........................
T w in  C ity  R a p id  T ra n ., M i n n . ,  c o m . (g u .)

P re ferred  (g u a r .)____ ________________
U n ited  L igh t it R a ilw a ys, f i r s t  p r e f e r r e d . .
U n ited  T ra ction  it E le c . ,  P ro s , (g u a r .)------
W isc o n s ln -M ln n e s o ta  L . <t P . ,  p r e f .  (g u .)  

Banks.
C h em ica l N a tio n a l (b i-m o n th ly )................ .

Trust Companies.
G u a ra n ty  (g u a r .)_______________________

E x t r a .......................... ........... .................
Miscellaneous.

Ajax Rubber (quar.) (No. 1)___________
A llls -C h a lm ers  M f g . ,  p r e f . (g u a r .) ............
Amer. Beet Sugar, pref. (qu.) (No. 67)..
A m e r ic a n  C a n , p referred  (g u a r .)_________
A m er ica n  C ig a r , p referred  (g u a r .)________
American Express (quar.)______________
Amer. Pneumatto Service, 1st p re f_____

Second preferred___________________
Amer. Radiator, com. (quar.)_________
Amer. Smelt. & Refg.. com. (quar.)_____
A m e r . Sm elters S ecu rities , p r e f . A ( g u a r .) .

P re ferred  B  (g u a r .)__________________
A m er ica n  S n u ff, com m on  (g u a r .)________

P referred  (g u a r .)____________ ______ _
Amer. Sugar Refg., com. (qu.) (No. 98)

Preferred (quar.) (No. 97)___________
American Tobacco, preferred (quar.)___
American Woolen, com. (quar.) (No. 1 )..

Preferred (quar.)_____________
Atlantic Refining (quar.)________
A ll .G u l f  A  W es t In d ie s  S S .L ln es , p f . ( N o . l )
Atlas Powder, common (quar.)___

Extra________________________
Bethlehem Steel Corporation, com. (qu.)

Preferred (quar.)_____________
Borden’s Cond. Milk, pref. (qu.) (No. 57) 
Brier Hill Steel, common (quar.). 
Brltlsh-Amer. Tobacco, Ltd., ordinary..
Brooklyn Union Gas (quar.) (No. 60)__
Buckeye Pipe Line (quar.)_______

E x t r a ................ ........... ......... .............
C alu m et it A r izo n a  M in in g  (g u a r .)___
C alum et it I l e c la  M in in g  (g u a r .)---------
C am bria  I r o n ..........................................
C a n a d ia n  L ocom otive , p re fe rred  (g u a r .) .
Central Leather, preferred (quar.)___
Central Petroleum, preferred________

Chesebrough Mfg. Cons. (quar.)..
Extra______________ _________

Chicago Telephone (quar.)________
Childs Company, common (quar.).

Preferred (quar.)_____ ________
C h in o  C o p p er  C o . (g u a r .)..................
Colorado Power, common (No. 1)

Preferred (quar.)........................
Computlng-Tabulatlng-Record. (qu.)__

Preferred (quar.)_______________
Continental Oil______ ____________
Copper Range Co. (quar.) (No. 29).
C osd en  <t C o ., com m on  (g u a r .)..........

C om m on  (e x tr a )_________•________
Crescent Pipe Line (quar.)________

Preferred (quar.)___________________
Diamond Match (quar.)_______________

Extra______________________________
Dominion Glass. Ltd., pref. (quar.)____
Dominion Textile, Ltd., com. (quar.)... 
Driggs-Seabury Ordnance, com. (quar.).

First preferred_____________________
Second preferred______ ____________
Common (special)_____
Debenture stock (quar.).
P referred  (g u a r .)____ ________ _______

E a stern  Shore G as it E le c ., p r e f . ( g u a r .) . .

Eastman Kodak, common (quar.).
Common (extra)____ __________
Preferred (quar.)........ ................

Galena-Signal OH, common (quar.)-----
Preferred (quar.).......... .......................

General Chemical, preferred (quar.)__
General Electric (quar.)______________
Globe Soap, common (quar.)........ .........

P er
C en t.

W h en
P a y a b le .

B ooks C losed . 
D a y s  In c lu s iv e .

$1.50 Mar. 10 Mar. 1 to Mar. 9
2 Mar. 31 Holders of rec. Feb. 29a
2 X Apr. 1 Holders of rec. Mar. la
2 Apr. 1 Holders of rec. Mar. 1
75o. Mar. 6 Feb. 20 to Mar. 3
I X Apr. 1 Holders of rec. Mar. la
2 Apr. 1 Holders of rec. Mar. la
2 )4 Mar 20d Holders of rec. Feb. 26a
I X Mar. 10 Holders of rec. Feb. 29a
2 }4
314 April 15 Holders of reo. Mar. 24a
I X Mar. 18 Holders of rec. Feb. 29a

$1.50 Mar. 4 Feb. 20 to Mar. 4
1 Mar. 9 Holders of rec. Feb. 21a
1 Apr. 13 Holders of rec. Mar. 28a
1 Mar. 15 Mar. 11 to Mar. 15
214 Mar. 15 Mar. 11 to Mar. 15
114 Apr. 1 Holders of rec. F’eb. 29a
2 Apr. 1 Holders of rec. Mar. la
2 Apr. 1 Holders of rec. Mar. la
2 April 1 Holders of rec. Mar. 11

I X Mar. 15 Holders of rec. Feb. 29
114 Apr. 1 Holders of rec. Mar. 15
3 Mar. 15 Holders of rec. Mar. 6a
114 Apr. 1 Holders of rec. Mar. 9a
2 Mar. 30 Mar. 6 to Mar. 16
1 April 1 Holders of rec. Mar. 15a
214 Mar. 15 Holders of rec. Mar. 3a

$4.50 Apr. 1 Holders of rec. Mar. la
3 Mar. 15 Holders of rec. Mar. 6a
1 Apr. 1 Mar. 11 to Mar. 15
214 Apr. 1 Mar. 11 to Mar. 15
114 Mar. 1 Holders of rec. Feb. 23a
I X Mar. 15 Holders of rec. Feb. 25a
1 Apr. 1 Holders of rec. Mar. 15
114 Apr. 1 Holders of rec. Mar. 15a
I X Apr. 1 Holders of rec. Mar. 15a
114 Apr. 1 Holders of rec. Mar. 18
I X Apr. 1 Mar. 8 to Mar. 12
I X Mar. 1 Holders of rec. Feb. 19a

214 Mar. 1 Fob. 26 to F’eb. 29
4 Mar. 31 Holders of rec. Mar. 23
1 Mar. 31 Holders of rec. Mar. 23

$1 25 Mar. 15 Holders of rec. Feb. 28
114 Apr. 15 Holders of rec. Mar. 31
114 April 1 Holders of rec. Mar. 15a
I X Apr. 1 Holders of rec. Mar. 16a
114 Apr. 1 Holders of rec. Mar. 15a

$1.50 Apr. 1 Holders of rec. Feb. 29a
$1.75 Mar. 31 Mar. 12 to Mar. 17
76o. Mar. 31 Mar. 12 to Mar. 17
4 Mar. 31 Mar. 23 to Mar. 31
1 Mar. 15 Feb. 26 to Mar. 5
114 Apr. 1 Mar. 18 to Mar. 26
I X Apr. 1 Mar. 18 to Mar. 26
3 Apr. 1 Holders of rec. Mar. 14a
114 Apr. 1 Holders of rec. Mar. 14a
I X Apr. 3 Holders of rec. Mar. la
I X Apr. 3 Holders of rec. Mar. la
114 April 1 Feb. 15 to Mar. 15
1 April 15

April 15
6 Mar. 15 Holders of rec. Feb. 19
1 Apr. 10 Holders of rec. ar. M31
2 Mar. 10 Mar. 1 to Mar. 10
3 Mar. 10 Mar. 1 to Mar. 10
714* April 1 Holders of rec. Mar. 15
1)4* April 1 Holders of rec. Mar. 15
114 Mar. 15 Mar. 2 to Mar. 15
114 April 1 Mar. 21 to April 2
214 Mar. 31 Sec note (o)
114 April 1 Mar. 16 to Mar. 31

$2 Mar. 15 Holders of reo. Feb. 23
75c. Mar. 31 Holders of rec. Mar. 10

$10 Mar. 31 Holders of rec. Mar. 10
$2 Mar. 20 Mar. 4 to Mar. 19

$15 Mar. 23 Holders of rec. Mar. 3
$1 Apr. 1 Holders of rec. Mar. 15
I X Apr. 1 Holders of rec. Mar. 20
I X April 1 Holders of rec. Mar. l ° a
214 April 1 Holders of reo. Mar. 23
114 April 1 Holders of rec. Mar. 7
6 Mar. 18 Holders of rec. Mar. la
4 Mar. 18 Holders of rec. Mar. la
2 Mar. 31 Holders of rec. Mar. 30a

14 Mar. 10 Mar. 3 to Mar. 10
I X Mar. 10 Mar. 3 to Mar. 10

$1.25 Mar. 31 Holders of rec. Mar. 10
5 Mar. 27 Mar. 12 to Mar. 27
1 April 15 April 1 to April 15
I X Mar. 15 Mar. 1 to Mar. 15
1V April 10 Holders of rec. Mar. 25a
I X April 1 Holders of reo. Mar. 15a
3 April 1 Holders of rec. Mar. 15
IX Mar. 15 Holders of rec. Feb. 10a
Ilf April 1 Holders of rec. Mar. 20a
I X April 1 Holders of reo. Mar. 20a
3 Mar. 16 Feb. 26 to Mar. 15

$1.50 Mar. 15 Holders of reo. Feb. 25
2 Apr. 10 Holders of rec. Mar. 25
5 Apr. 10 Holders of rec. Mar. 25
75c. Mar. 15 Feb. 22 to Mar. 15
214 April 1 Holders of reo. Mar. 15a
I X Apr. 1 Holders of rec. Mar. 15a
114 Mar. 15 Holders of rec. Feb. 29a
1 Mar. 15 Holders of rec. Feb. 29a
I X April 1 Holders of rec. Mar. 11
114 April 1 Holders of rec. Mar. 15
214 Mar. 15 Holders of rcc. Mar. la
314 Mar. 15 Holders of rec. Mar. la
3 Mar. 15 Holders of rec. Mar. la
114 Mar. 15 Holders of rec. Feb. 29

IB Mar. 15 Holders of rec. Feb. 29
114 April 25 Holders of rec. April 10
114
I X May 1 Apr. 22 to May 1
U4 Mar. 1 Holders of rec. Feb. 28
1*4 Mar. 15 Holders of rec. Mar. 1
214 April 1 Holders of rec. Mar. 4a
214 April 1 Holders of rcc. Mar. 4a
114 April 1 Holders of rec. Mar. 4a
114 Mar. 10 Holders of rec. Feb. 29
1 Apr. 1 Holders of rcc. Mar. 21a
1 Mar. 15 Holders of reo. Feb. 23a
3 Mar. 31 Holders of rcc. Feb. 29
2 Mar. 31 Holders of rcc. Feb. 29
114 April 1 Holders of rec. Mar. 17a
2 Apr. 15 Holders of reo. Mar. 15a
1 Mar. 15 Holders of rec. Mar. 1
114 Mar. 15 Holders of rec. Mar. 1

N a m e o f  C om p a n y .
P er

C en t.
W h en

P ayable.
B ooks C losed . 

D a y s  In c lu s iv e .

Miscellaneous (Concluded).
2 Mar. 10 Feb. 29

m i x  
I X  
I X  
2 >4 
I X  
I X  

X

April 1
Gulf States Steel, first pref. (quar.)___
H a rt, S ch a ffn er  &  M a r x , I n c . ,  p r e f .  (gu a r.) 
H elm e (G eo . IK.) C o ., com m on  (g u a r .)___

Apr. 1 
Mar. 31 
Apr. 1 
Apr. 1

Holders of rec. 
Holders of rec. 
Holders of rcc.

Mar. 15a
Mar. 20 
Mar. 15a

Apr. 1 Mar. 16 to
International Silver, pref. (quar.).......... I X April 1 Feb. 24 to April 1
Kennecott Copper Corp. (qu.) (No. 1 ).. $1

25c.
Mar. 31 
Mar. 15

Mar. 11 to Mar. 19
L a  B elle I r o n  W o rk s , p re fe rred  (g u a r .)___ 2

I X
Mar. 31 
Mar. 15

Mar. 19 to Mar. 201 
Mar. 15]

L iggett &  M y e r s  T ob a cco , p r e f .  (g u a r .)___ I X
3

Apr. 1 Holders of rcc. Mar. 24]
5
I X

Mackay Companies, com. (qu.) (No. 43) I X
1

April 1 
April 1

Holders of rec. Mar. 10a
50c. Mar. 31

Maxwell Motor, Inc., 1st pref. (quar.)..
M a y  D e p a r tm en t S tores , p r e f . (g u a r .)___

I X
I X
214

April 1 
Apr. 1 
Mar. 31

Holders of rec. 
Holders of reo. 
Holders of rcc.

Mar. 10a 
Mar. 15

Milwaukee & Chicago Breweries, Ltd___
Montana Power com. (quar.) (No. 14) . .

6314
X

I X

April 1 
April 1 
April 1

Mar. 3 to 
Mar. 15 to 
Mar. 15 to

April 2 
Apr. 3

Montreal Cottons, Ltd., com. (quar.)__ 1
I X

Mar. 15 
Mar. 15

Holders of reo. Mar. 5
M u sk o g ee  G as <& E lectr ic , p r e f . (g u a r .)___
National Biscuit, com. (quar.) (No. 71) 
National Candy, 1st & 2d pref. (No. 27)

I X
I X
3)4
2

Mar. 15 
Apr. 15 
Mar. 15 
April 15

Holders of rcc. 
Holders of rec. 
Fob. 23 to

Feb. 29 
Mar. 28a 
Feb. 29 
April 5 
Mar. 31Nat. Enam. & Stamping, pref. (quar.)..a xl

Mar. 31 
Mar. 31

Mar. 12 to 
Mar. 11 f

I X Mar. 15 Feb. 19 to Feb. 22
I X

N eva d a  C on solid a ted  C o p p er  C o . ( g u a r . ) . .
E xtra  .................. .............. ......... ...........

New York Air Brake (quar.) (No. 53)..
37J4c.
1214c.

2
4

Mar. 31 
Mar. 31 
Mar. 23 
Apr. 15

Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo.

Mar. 10 
Mar. 10 
Mar. 2a 
Mar. 25

Nlles-Bement-Pond, common (quar.)__ I X
I X

Mar. 21 
April 1

Mar. 8 to 
Holders of rec.

Mar. 20 
Mnr. 16a

I X Apr. 1 Holders of rec. Mar. 15
$1.25 Mar. 20 Feb. 22 to Mar. 14
$4.75 Mar. 20 Feb. 22 to Mar. 14
$2.50 Mar. 30 Holders of rec. Mnr. 15

Old D o m in io n  C o p . M i n . it Sm elt ( g u . )__
Ottawa Light, Heat & Power, com. (qu.) 

Common (on account of deferred dlv.).
$2.50
1M
I X
I X

Mar. 30 
April 1 
April 1 
Mar. 15

Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Mar. 7 to

Mar. 15 
Mar. 20 
Mar. 20 
Mar. 15

I X Mar. 15 Holders of rcc.
Pcnnsylv. Water <fc Pow. (quar.) (No. 9) 
P etttb on e-M u lllk en  C o ., 1st it 2d  p f .  (gu .)

1
I X

3 9 X o .

April 1 
Apr. 1 
Mar. 15

Holders of reo. 
Holders of rec. 
Holders of rec.

Mar. 17 
Mar. 16 
F’eb. 19a

I X
25c.

30c.
P tttsb . T erm . W ’h ’s e  &  T ra n s f. (m o n th ly ). Mar. 15 

Mar. 15 Mar. 8 to Mar. 15
$2.50 Mar. 15 Mar. 8 to Mar. 16

Quaker Oats, common (quar.).................. 2 X April 15 Holders of rec. April la
Preferred (quar.)___________________ I X May 31 Holdors of rec. May la

Quincy Mining (quar.).............................. S3 Mar. 27 Holders of rcc. Fob. 29a
Railway Steel-Spring, preferred (quar.)-- I X

50c.
Mar. 20 
Mar. 31

Mar. 5 to 
Holders of rcc.

Mar. 20
Republlc Iron & Steel, pref. (qu.) (No.50) I X  1 h

April 1 
April 1

Mar. 21 to 
Mar. 21 to

April 19 
Anrll 19

R eyn old  ■ (R . J .)  T ob a cco , com . (g u a r .)___ 3
2

Apr. 1 
Apr. 1

Holders of rcc. 
Holders of rcc

Mar. 21 
Mnr. 21

I X Apr. 1 Holders of rec. Mar. 21
R ubber G oods 'M fg ., p r e f . (g u .)  (N o . 68)__ I X

25c.
Mar. 15 
Mar. 20

Holders of rec. 
Mar. 10 to

Mar. 10 
Mar. 20

Sears. Roebuck & Co., pref. (quar.)___
S h a ttu ck -A rtzon a  C op p er  C o . ( g u a r .)........

I X
50c.

April 1 
Apr. 20

Holders of rcc. 
Holders of rec.

Mar. 16a 
Mar. 31

75c. Apr. 20 Holders of rcc.
South Penn Oil (quar.)________________ 5 Mar. 31 Mar. 15 to Mar. 31
South Porto Rico Sugar, common (quar.) 5

2
April 1 
April 1

Holders of rec. 
Holders of rcc.

Mar. 11a
South W es t P en n sy lva n ia  P ip e  L in e s  (g u a r .)  
Standard G as &  E lec tr ic , p r e f .  (g u a r .)____

3
1
2)4

Apr. 1 
Mar. 15 
Mar. 15

Holders of rcc. 
Holders of rcc. 
Holders of rcc.

Mar. 15 
Feb. 29 
Feb. 9

50fi Apr. 15 Holders of rcc. Mar. 4
1 Mar. 16 to Mar. 31

Preferred Classes A and B (quar.)___ I X
4

April 1 
Apr. 1

Mar. 16 to 
Mar. 16 to

Mar. 31 
Apr. 2

1 Mar. 16 to Apr. 2
Standard Oil of New Jersey (quar.)____ 5 Mar. 15 Holders of reo. F’eb. 18a
Standard Oil of New York (quar.)__ 2 Mar. 15 Holders of reo. Feb. 25a
Standard OH (Ohio) quar.)___ __ 3 April 1 Mar. 4 to Mar. 22

Extra.................... 3 April 1 Mar. 4 to Mar. 22
Swift & Co. (quar.) (No. 118)_________ 2 April 1 Holders of rcc. Mar. 10
Tonopah-Belmont Development (quar.). 12)4o.

5c.
April 1 Mar. 16 to 
April 1 Holders of rcc.

Mar. 21 
Mar. 11

6c. April 1 Holders of rcc. Mar. 11
Underwood Typewriter, common (quar.) 1

I X
April 1 Holders of roc. 
April 1 Holders of rcc.

Mar. 20a 
Mar. 20a

$2.50 Mar. 25 Holders of rec. Mar. 3
Un. Cigar Stores of Am..pf.(qu.) (No. 14) I X

$15
Mar. 15 Holders of reo. 
Mar. 30 Holders of reo.

F’eb. 29a 
Mar. 15

75c.
I X Mar. 19

United States Steel Corp., com. (quar.).. I X
$1.50

Mar. 30 Mar. 2 to Mar. 9 
Mar. 31 Holders of reo. Mar. 10

$1 Mar. 31 Holders of rcc. Mar. 10
W eym a n -B ru lon  C o ., com m on  (g u a r .)------ 3

154
Apr. 1 Holders of reo. Mar. 15 
Apr. 1 Holders of rec. Mar. 15

$6 Apr. 1 Holders of rec.
Woolworth (F. W .), preferred (quar.) —  
Yale & Towne Mfg. (quar.) (No. 80)------

I X
I X

7 X c .

April 1 Holders of roc. Mar. 10a 
April 1 Mar. 24 to Mar. 31 
Mar. 31 Mar. 11 to Mnr 1

a  Transfer books not closed for this dividend. 6 Less British Income tax. d  Cor
rection. e  Payablo In stock. /  Payablo In common stock, g Payable In scrip. 
h On account of accumulated dividends, i  Declared 7% payablo In quarterly In
stalments beginning with March 31. k  Declared 30% on tho common and 7% on 
the pref., payable In quarterly Instalments of 7)4% and 1)4%, respectively. 
1 Also 19%, payablo In Anglo-French 5% bonds at 95. nt Declared 3)4% on pref., 
payable 1)4% April 1 and 154% July 1. o  Transfers received la ordor In London 
on or before March 13 will bo In time to bo passed for payinont of dividend to 
transferees, p  Declared 4%, payable In quarterly Instalments.

— Tho now firm o f Crandell, Shopperd & C o., members o f  tho Now York 
Stock Exchange, began business this week at 25 Broad St., this city. M r. 
Shepperd was formerly Vice-President o f  W . N . Color & Co. for fourteen 
years. M r. Crandell, a nephew o f tho lato Edwia Ilawloy, is tho Board 
member.

— Messrs. Gilbert L. Fuller and II. II. Itounsovcl hare formed a copart
nership to deal in investment securities under tho firm name o f  Fuller Sc 
Kounsovel, with offices at 170-172 Chamber o f Commerce, Columbus, Ohio.

National Banks.— The following information regarding 
national banks is from the offico of the Comptroller of tho 
Currency, Treasury Department:
C H A R T E R  ISSUED TO N ATIO N A L B AN K W E E K  E N D . FEB. 25.

O r ig in a l  O r g a n iz a t i o n s . .  , _________
Tho Commonwealth National Bank o f Readvtllo, Va.: capital, $25,000. 
The First National Bank o f Wilmotte, lit.; capital, $50,000.
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IN CREASES OP C A P IT A L  A PPRO VE D .

SI Jo .000 itotS350t000al Bank ° f  Rcdlands’ Cal - caPItal Increased from
f r o ^ O*25O00^'Ttod $l5aC00nal Bank’ IIol,ywood> Cal * capital increased
BAN KS L IQ U ID A T IN G  TO CON SO LIDATE W IT H  O TH E R  N A 

TIO N A L BAN KS.
Tho Citizens National Bank o f  Redlands, Cal., capital, $200 000 con

solidated with tho First National Bank o f Redlands; liquidating com 
mittee. M . J. Sweeney. I<\ W . Sinclair and A . T . Park. Redlands

O TH ER LIQ U ID A TIO N S.
.< Tho United National Bank o f Providenco, R . I .; capital. $500,000; 
dencoatR K i ° mlnUtoe’ J ’ W ’ Crockcr. J- M . Scott and II. J. Gross, Provl-

Thd First National Bank o f  Scncia, Ga.; capital, $25,000; liquidating 
committeo. B. P. Daniel and C . O. McICnight, Sencia and C . W . Powers.

Auction Sales.— Among other securities, the following, 
not usually dealt in at the Stock Exchange, wero rocontly sold 
at auction in Now York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, Now York:
S h a res . S tick s . P er  cen t.
10 Bklyn Acad, of Music.-SIX per share
5 N. Y. Title Ins. Cn.................... 45!*

10 Lincoln Safe Deposit Co_____ 219
43 Brothers Valley Coal Co..

common........ ............. .$1 per share
4 Brothers Valley Coal Co., 1st

preferred------------------$7 per share
38 WilliamJ.RyanReaityCo.v.t.c. 65 
1,000SecuritiesCor>.,Ltd. (N. J.),

common.... ................   $100
20 German American Insur. Co_.508H 

100 U. S. Finishing Co., common.. 15!* 
B on d s . p c t  cen t.
$1,000 Fort Worth, Tex, ref. 5s,

1920, J. A J ..................................101U
$2,000 Ncapolis, Va., water 6s,

1924, J. A D .....................   93
$5,000 Town of Okmulgee, I. T.,

sewer 5s, 1923, M. A N ........ ...103W
$4,000 San Antonin sewer 5s, 1934,

M. A S .........................................107
$2,000 Ilcrlngton, Kan., ref. 6s,

1918 J. & J .____ ______ _______ 101!*
$1,000 Troy, Ala., water-works 6s,

1924, M. & 8 .............. ................ 90!*
$5,000 Knoxville Gas Co. 1st M. 5s,

1933, A. & O -- ............................ 90!* |

B on d s. p e r  cen t.
$2,000 Laredo, Tex., ref. 6s, 1922,

J. & J . . . ____________________ ioo
$500 Austin, Tex., ref. 5s, 1931,

J- & J ............................................99J*
$5,000 Vintta, I. T ., water-works

5s, 1923, J. & D ......................  103H
$2,000 Baxter Springs, Kan., water

works 6s, 1916...................... 97H-98!*
$5,000 St. Clair Furnace Co. 1st 5s,

1935, F. & A . . . ....................  103
$5,000 Evansville Gas & Elec. Lt.

Co. 1st & ref. 5s, 1932, J. & D . .  94 J* 
$5,000 Rockf. Beloit & Janesv. RR.

1st 5s, 1930, A. & O.......... ......... 91
$3,000 Fort Worth, Tex., sewer 5s,

1940, M. & N________  -107!*
$12,000 So. Caro. 0s, duo 1888.1

1872 coupons attached................I
$2,000 Platte County, Mo., 10s, ) $51 

due 1890. 1876 coup, attached | lot
42 Star Flro Insurance Co............. j
$5,400 J. R. Shanley Estato Co.

coll, trust 5s.................................... 59
$251,000 John Cort, Inc., coll. tr.

6s, 1910-1920.........  $40,000

By Messrs. R . L. Day & C o., Boston:
S hares. S tocks. t p e r s h .

2 Nat. Shawmut Bank_________ 197
3 Webster & Atlas Nat. Bank...213!*
0 Merchants* Nat. Bank, New-

buryport, 82* each_________ 39!*
1 Old Lowell Nat. Bank.................100 !*

20 Chicopee Nat. Bk., Springfield 175 J*
9 Monadnock Mills.......................160H

15 Arlington Mills...........................105!*
1 Ipswich Mills rights..................  l i t
8 Franklin Co.......... .................. 210
5 York Manufacturing Co........... 105
3 Merrimack Mfg. Co., co m ... 44

25 Wamsutta Mills.........................122 !*
2 Lowell Bleachery____________ 130X

S h ares. S tocks. S p e r s h .
10 Lowell & Andover R R . . ........100J4
2 Cambridge Gas Light_______ 250

121 Mcrrimac Chem. Co. rts.l6!*-16!*
1 Adiron. Elec. Pow. Corp., pref. 76 

25 Bowker Fertll. Co., partlo. ctf. 1 
25 Warren Bros. Co., 1st pref.,

$50 each.....................................32
10 Home Insurance Co...................408
30 Lynn Gas & Elec. Co.................405
2 Union Twist Drill, preferred... 97!*
6 Plymouth Cordago.................. 193!*

75 Odd Fellows Hull Assn., $10 ca. 95*
10 Berkshire Cotton Mfg.............. 205!*
15 Paclflo Mills..............................1383 Waltham Bleach. A Dye Wks.110!*

By Mossrs. Francis Honshaw & C o., Boston:
S hares. S tocks. S p er  sh . \ S hares. S tocks. i p e r s h .
2 Esmond Mills, preferred........ . 97 [ 10 Naumkcag Steam Cotton...........195

By Messrs. Bamos & Lofland, Philadelphia:

S h ares. Stocks. $ p e r  sh .
10 Frank. A Southwark Pass.|Ry.345!*
2 Fourth Street Nat. Bank...... 287!*
4 Girard Nat. Bank............ 357-3575*

15 Fidelity Trust Co_________ 720-720!*
12 13th & 15th Sts. Pass. R y .235-235!*
8 Farmers’ & Meehan. Nat. Bank. 131
2 First Nat. Bank (Philadelphia). 196 

10 Nat. Bank of Germantown.140-141!*
3 Aldlne Trust Co____________  160!*

21 Finance Co. of Pa., Istpf.l09!*-110!*
10 Guarantee Tr. & S. D. Co. 158
6 Provident Life & T ru st.......850
2 Fire Assn, of Phila., $50 each..345

75 Elmira*Wmspt.RR.,pf.,$50ea. 68
11 EIm.AWmspt.RR.,cora.,$50ea. 47!*
16 Citizens’ Passenger R y...............2755*
75 Germantown Pass. Ry..l035*-104

S hares. S locks. $ p er  sh .
11 Amer. Dredging Co_______101-1015*
20 II. K. Mulford Co., $50 each.. 945*
28 Phila. Bourse pref., $25 each__ 21!*

2 Pa. Academy of Fine Arts____  255*
36 Kensington Hygeia Ice Co.,

$25 each........ .......................  28
35 German Theater Realty Co___  3!<
40 Rlttenhouse Trust Co_________50
10 Keesey Hosiery Co....................  6

B on d s. p e r  cen t
$1,800 Real Estate T. I. A T. Co.

series N 4s, 1918.......................   96!*
$1,200 Nor. Spring. Water Co. 5s,

1928........................................85!* -85!*
$1,000 Springfield Cans. Water Co.

5s, 1958......................................  82

F o r  W ee k  en d in g  F eb . 26. 1916. 1915. | 1914. 1913.
Dry Goods......................  1
General Merchandise___

T otal..............................
S in ce J a n . 1.

Dry Goods................ ......... 1
General Merchandise______J

Total 7 weeks..................

$29,236,698 $2,908,485 $4,288,728 
19,768,391 17,444,366

$3,391,782
18,996,941

$29,236,698
$178,564,140

$22,676,876 $21,733,094
$21,230,129 $34,106,153 
120,289,214 124.630,643

$22,388,723
$27,176,852 

i 138,717,995
$178,564,140 $141,519,343 $158,736,796 $165,894,847

EXPORTS FROM NEW YORK.

W eek  en d in g  F eb . 26. 1916. 1915. 1914. 1913.
For the week____________  .
Previously reported________ $32,754,948 $21,292,662 

323,528,034 178.568.612 $23,329,080
141,575,172

$16,835,364
144,179,953

Total 8 weeks.................... $356,282,982 $199,861,274 $164,904,252, $161,015,317

Im ports and Exports for the W eek.— The following are 
the reported imports at New York for tho week ending 
h ebruary 26 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

W eek  en d in g  F eb . 26. E x p o rt* . Im p o r t* .

Gold.
W e e k .

S in ce  
J a n . 1. W e e k .

S ince  
J a n . 1.

Great Britain____ _______________ $2,778,688 «.l 09Q fiAft 0 9 0  Mo • 7 n/\<] Oil
France................................ V * ,U«9,OvO 57,JUJ,oll
Germany_________ _____________ _
West Indies............ ........................ .. 1 ,005*666 4,126*650 .............-

7,563,358Mexico............ ................................... 55,970R9 RfiSouth America........................... 33,500 6,051,863
620,352

184,541
1,408,836All other countries.............. o n*7iy,u /i 183,031

Total 1916...................................... $3,907,188 $13,728,673 fltSA? £££ SIR KiQ flVV
Total 1915.................................. 1 513,600 

2,105,256
1,6351300

15,571,123
TOO 7(V\ #10,O4o,U779 OCO AOI

Total 1914...................................... # Oo,/UU
7Q 091 o.zoy ,ool 

2.361,620Silver.
Great Britain___________________ $1,553,851 JtR 2Q1 97H «7 £OR
France................................................ 9/ ,OW $7,806
Germany . . . . . . . . . . . . . . . . . . . . . . .
West Indies........................................ 38,000 419 521 1 o o n  A
Mexico................................................ 977 £4£ I A,1 AA7 1 CO
South America.................................. * " 95,269 

2,610
ta I t1£R in ’; 1 ,00/ ,iO£f Qfd 141

All other countries. .................... ..... 25,484
v 14,lo4
204,157

Total 1916_____________________ $1,691,851
803,387
737,718

SR £05? R7H <MQ7 09
Total 1915.................... vb (QUO ,U I UR RR£ £On ,oo(l

A*T QQA $2,806,490
773,917

1,888,181Total 1914......................................1 U,UO(5 ,01717
6,381,342

47,oyti
122,998

Of the above Imports for the week In 1916, $1,033,500 were American gold coin.

The Federal Reserve Banks. Following is the weekly statement issued by the Federal Reserve Board on Feb. 25:
ing a ^ ote lh ow  an6I n a e t X S ° 7  1 ,n tfae total reserves o f  the banks. Tho total "earn
holdings reported by tho Now York and St Louis hank<? nrn Hua purchases during tho week o f United States bonds. The gains in gold

« » « ■ »

banks. Tho total earning - 9 the. 3 ddRI° a a l ° f  United States bonds are reported by fourbanks The total P^rnin J,* * » ‘ “ creasea auout U-5 millions during the week. Additional purchases
3 months earlier and 142% 6 m onthVia°rhcf constitute about 1 & %  o f  the total paid-in capital, compared with 163%

s h o w n ^ ^ t h p N ^  York”  A t la n ^ ^ H 0^ 03?0 °<f  almos.t 10 million dollars in tho total amount o f  notes outstanding, mainly the result o f  note retirements

w eD roM n U lw resStoforT ShdA f d afa5 !ment f2c tho as a whole are given in the following table, and in addition
tho eig^  P/eceding 'vo,eks- thus furnishing a useful comparison. In the second table we 

Agents’ Amounts ftho f? r ?a° h m® twelve Federal Reserve banks. The statement of Federal Reserve
romntrolh^ am ithe Ab ™1IowiIng) Slvoa d,ota,lls regarding the transactions in Federal Reserve notes between the
comptroller ana tho Reserve Agonts and between tho latter and the Federal 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  25 1 9 1 6 .

F eb . 25 1916. F e b . 18 1916. F e b .11 1916. F eb . 4 1916. J a n . 28 1916. J a n . 211916. J a n . 14 1916. J a n . 7 1916. D e c . 301915.
R E S O U R C E S .

Gold coin and certificates In vault________ S9R9 401 nnn $255,369,000
81.648.000

1,300,000
$255,284,000

83,938,000
1 , 120,000

$255,469,000
85,368,000

1,167,000

1
$263,865,000 $259,106,000 

84.850,000 81,620,000 
1,146,000 1,062,000

1
Gold settlement fund................................... ......
Gold redemption fund with U. S. Treasurer..

,UUU
76,435.000 
1,512,000 --------------------

$260,855,000 $272,018,000 
85,630,000 81,150,000 

1,216,000, 1.250,000
$266,546,000

77,293,000
1,124,000

Total gold reserve......................................
Legal tender notes, sliver, Ac........ ................... $340,438,000

17,678,000
$338,317,000

18,274,000
$340,342,000

15,248,000
$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

13,525,000
Total reserve................ ................................

Bills discounted and bought—
Maturities within 10 days_____________

$358,110,000

$7,477,000
11.750.000
16.758.000
13.630.000 
2,266,000

$356,501,000

$5,087,000

$355,590,000 $356,641,000 $365,357,000 $355,920,000 $361,983.000 $367,306,000 $358,488,000

Maturities from 11 to 30 days.................. $5,928,000
12.543.000
18.944.000
12.617.000 
2,696,000

$6,002,000 $7,744,000 $7,517,000 $7,399,000 $6,605,000 $6,467,000
Maturities from 31 to 00 days....................
Maturities f r o m  61 to 9* days....................
Maturities over 04 days..............................

13.115.000
18.224.000
13.060.000 
2,428,000

11.353.000
20.740.000
10.391.000 
2,837,000

11.259.000 12,790.000
18.518.000 18,838,000
12.185.000 13,115,000 
3,609,000 3,608,000

13.291.000 14,074,000
16.961.000 17,715,000
14.195.000 13,247,000 
3,910.000 3,938,000

14.278.000
16.859.000
13.696.000 
4,081,000

Total...................................................... $51,881,000 $52,814,000 $52,728,000 $51,323,000 $53,215,000 $55,868,000 $55,756,000 $55,579,000 $55,381,000
'Acceptances (included In above)...................... $29,054,000 $29,136,000 $28,074,000 $26,279,000 $26,314,000 $27,910,000 $26,258,000 $25,048,000 $23,013,000
Investments: U. S. bends..................................

Municipal warrants................ . $29,632,000
25,403,000 $26,422,000

24,964,000
$25,304,000
25.577,000

$24,341,000
20,856,000

$21,372,000 $20,242,000 
20.602,000 20,624,000

$17,613,000 $16,734,000 
19,484,000 17.097.000 $15,797,000

12 ,220.000
Total earning asaeii__ . . . . . . . . . . . . . . . . . . . $106,916,000 $104,200,000 $103,609,000 $96,520,000 $95,189,000 $96,734,000 $92,853,000 $89,410,000 $83,398,000
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R E S O U R C E S  (C on clu d ed ).
B rought fo rw a rd  (total reserve & carn’g assets)
Federal Reserve notes—Net-------------------------
Due from Federal Reserve banks—Net-----------
All other resources__________________________

Total resources...........-
L I A B I L I T I E S .

Capital paid In___________________________
Government deposits----------------------------------
Reserve deposits— Net____________________
Federal Reserve notes—Net--------------------------
All other liabilities-------------------------------

Total llabllltles-
Gold reserve ag’st net dep. A note liabilities (a) 
Cash reserve ag'st net dep. & note liabilities (a) 
Cash reserve against net deposit liabilities after

circulation (a).

serve banks, viz.
F ed era l R eserve N otes— 

Issued to the banks.

In circulation.

Carried to net liabilities. 
Carried to net assets-----
F ed era l R eserve N o tes  (A g en ts ’  A cco u n ts)—

Amount chargeable to Agent. 
In hands of Agent----------------------

Issued to Federal Reserve banks-----
B o w  Secured—

By gold coin and certificates.
By lawful money-----------------
By commercial paper-----------

Total

F eb . 25 1916. F e b .18 1916. F eb . 11 1916. F eb . 4 .1 9 1 6 . J a n . 28 1916. J a n . 21 1916. J a n . 14 1916. J a n . 7 1916. D e c . 3 01 91 5 .

$465,032,000 $460,791,000 $459,199,000 $453,161,000 $460,546,000 $452,654,000 $456,716,000 $441,886,000 $440,629,000

$23,793,000
13.274.000
11.401.000

$28,576,000
12,255,000

7.929.000

$28,344,000
12.904.000
12.889.000

$33,710,000
15.223.000
11.903.000

$36,469,000
10.761.000

9,994,000

$34,895,000
13.089.000
10.658.000

$29,943,000
12,995,000

9,805,000

$24,156,000
11,137,000

7,078.000

$21,910,000
20,767,000

6.547.000

$513,500,000 $509,551,000 $513,396,000 $513,997,000 $517,770,000 $511,326,000 $507,579,000 $499,087,000 $491,110,000

$54,897,000
32,501,000

416,566,000
9,386,000

150,000

$54,886,000
28,946.000

416,490,000
9,089,000

140,000

$54,890,000
20,881,000

1421,907,000
19,577,000

141,000

$54,907,000
29,850,000

419,137,000
9,966,000

137,000

$54,892,000
27.760.000 

424,664.000
10.313.000 

141,000

$54,889,000
28.073.000 

416,656,000
11.571.000 

137,000

$54,899,000
26.879.000 

413,719,000
11.948.000 

134,000

$54,895,000
23.841.000 

407,244,000
12.982.000 

125,000

$54,915,000
145.101.000
400.012.000 

13,486,000
7.596,000

$513,500,000 $509,551,000 $513,396,000 $513,997,000 $517,770,000 $511,326,000 $507,579,000 $499,087,000 $491,110,000

7 6 .5 %
8 0 .4 %

7 6 .5 %
8 0 .1 %

7 6.4%
7 9.8%

77.1%
80.4%

7 7 .4 %
8 0 .8 %

7 7.1 %
8 0.3 %

7 9.1 %
8 2 .4 %

8 1 .9 %
8 4.8 %

8 4 .6 %
8 7 .9 %

8 1 .3 % 8 1 .5 % 8 0 .7 % 8 1.3 %
8 1 .8 % 8 1.4 % 8 3 .5 % 8 6.2 % 8 9 .6 %

$13,274,000 $12,255,000 $12,964,000 $15,223,000 $10,761,000 $13,089,000 $12,995,000 $11,137,000 $20,767,000

$196,992,000
25,624,000

$206,978,000
30,760,000

$211,661,000
30,459,000

$217,177,000
36,409,000

$218,945,000
39,721,000

$220,380,000 
? "  a 7 5,000

$219,030,000
32,866,000

$215,525,000
27,009.000

$214,125,000
25.099,000

$171,368,000 $176,218 ,000l$181,202,000 $181,368,000 $179,224,000 $18.. 35,000 $186,164,000 $188,516,000 $189,026,000

$185,775,000
23.793,000

9,386,000

$195,705,000
9,089,000

28,576,000

$199,989,000
9,557,000

28,344.000

$205,112,000
9,966,000

33,710,000

$205,380,000
10.313.000
36.469.000

$206,029,000
11.571.000
34.895.000

$204,159,000
11.948.000
29.943.000

$199,690,000
12.982.000
24.156.000

$197,450,000
13.486.000
21.910.000

$275,420,000
20,976,000

$275,420,000
11,851,000

$275,420,000
7,526,000

$275,120,000
2,246,000

$275,420,000
1,756,000

$275,420,000
1.691.000

$275,420,000
1,671,000

$267,640,000
1,631.000

$263,640,000
1,631,000

$254,444,000
57,452,000

$263,569,000
56,591,000

$267,894,000
56,233,000

$273,174,000
55,397,000

$273,664,000
54.719.000

$273,729,000
53,349,000

$273,749,000
64,719,000

$266,009,000
50.484,000

$262,009,000
47,884,000

$196,992,000 $206,978,000 $211,661,000 $217,777,000 $218,945,000 $220,3S0,000 $219,030,000 $215,525,000 $214,125,000

$121,628,000 $123,258,000 $127,700,000 $132,900,000 $144,040,000 $144,529,000 $145,029,000 $142,580,000 $139,940,000

11,217,00(
9,847,000

54,300,000

11.273.000
17.097.000
55.350.000

11.672.000
16.919.000
55.370.000

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

$196,992,00(1 $206,978,000 $211,661,000 $217,777,000 $218,945,000 $220,380,006 $219,030,006 $215,525,006 $214,125,000

$13,140,00ol $14,005,000 $13,819,000 $14,897,000 $14,790,000 $15,144,006 $15,572,001 $16,190,0001 $16,740,000

•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. 25 1916.

B oston . N ew  Y o rk . P h ila d eV a . C levelan d . R ich m on d . A tla n ta . C h icag o . S t. L ou is . M  in n ea p . K a n . C ity . D a lla s . San F ra n . T o ta l. ,

R E S O U R C E S .
Gold coin A ctfs. In vault 
Gold settlement fund—  
Gold redemption fund..

Total gold reserve___
Legal-ten .notes ,sllv., Ac

Total reserve------------
Bills discounted:

Members___________
Bought In open m kt..
Total bills on hand...

Investments: U. S. bds. 
Munlclpal warrants..

Total earning assets
Fed. Res’ve notes—Net- 
Duo from other Federal 
1 Reserve Banks— Net. 
AU other resources-------

Total resources---------
L I A B I L I T I E S .

Capital paid In.......... .
Government deposits—  
Reserve deposits—N et.. 
Fed. Rcs've notes— Net- 
Due to F.R.banks—Net 
All other liabilities-------

$
13.259,000
3,344,000

3,000

$ I $ ! $ s
160,218,000 6,876,00011,168.000 4,678,000 

6,499,000- 6,289,00011,193,00010,580,000 
236,000! 50,000, .......... | 320,000

$
5.631.000
5.776.000 

319,000

$
33.208.000
10.769.000 

200,000

$
5.281.000
2.621.000 

1,000

$
3.198.000
4.049.000 

30,000

$
8.325.000
2.575.000 

98,000

$
4.022.000
9.501.000 

245,000

$
0,727,000
3,239,000

10,000

$
262,491,000

76,435,000
1,512,000

16.606,009
133,000

166,953,00013.215,00022,361,00015,578,000 
7,657,000, 4,812,000 1,387,000 119,000

11,726,000 44,177,000 
125,000 1,665,000

7,903,000
304,000

7,277,000' 10,898,000 
453,000, 183,000

13,768,000
835,000

9,976,000
5,000

340,438,000
17,678,000

16,739,000 174,610,000 18,027,00023,748.000 15,697,000 11,851,00045,842,000 8,207,000 7,730,000 11,081,000 14,603,000 9.981.000 358,116,000

183,000
8,654,000

167,000
12,556,000

199,000
1,544,000

217,000 6,646,000 
1,009,000 175,000

4,482,000
300,000

1.984.000
1.955.000

802,000
725,000

915.000
539.000

2,070,000
527,000

4,741,000
50,000

421.000
960.000

22.827.000
29.054.000

8,837,000 12,723,000 1,743,000 1,226,000: 6,821,000 4,842,000 3,939,000 1,527,000 1,454,000. 2,597,000 4,791,000 1,381,000 51,881,000

986,000
3,461,000 9,629’,666

3.465.000
2.989.000

3.621.000
3.115.000

1,286,000
83,000

43,000 6.252.000
2.587.000

3,339,000
698,000

1,797,000
002,000

4,513,000
470,000

1,295,000 3.035.000
1.469.000

29.632.000
25.403.000

13,284,000 22,352,000 8,197,000 7,962,000 8,190,000 4,885,000 12,778,000 5,564,000 4,153,000| 7,580,000 6,080,000 5,885,000 106,916,000

1,124,000 13,230,000 135,000 563,000 1,806,000 386,000 970,000| ........... .......... 5,573,000 23,793,000

2,977,000 ..........
169,000 3,941,000

5,143,000
169,000

684.000
340.000

1,923,000
59,000

571,000
1,094,000

4,394,000' 1,529,000 
546.000; 4,258,000

4,445,000
119,000

1,370,000
258,000 289,666

1,290,000
159,000

a 13,274,000 
11,401,000

34,293,000 214,133,000 31,671,000 33,297,000 25,869,000 18.401,000^5,366,000 19,944,000 17.423,00()'20,289,000 20,978,000 22,888,000 513,500,000

5,158,000
977,000

28,158,000

11,092,000
7,930,000

184,817.000
10,288’,666

5,257,000
302,000

26,112,000

5,945,000
674,000

26,678,000

3.341.000
6.500.000 

11.330,000
4.653.000

2.416.000 
0,164.000
8.358.000
1.358.000

6.652,000 2,786,000 
700.000! 2.282.000 

58,014,00014,870,000

2,555,000
412,000

14,456,000

2.999.000 
306.000

15,867,000
1.117.000

2.752.000
5.180.000 

10,024,000
2,258,000

764,000

3.944.000
1.068.001 

17,870,000
54.897.000
32.501.000 

410,566,000
9,386,000

45,000 105,666 150,000

Total liabilities..........
F ed eral R eserve N otes—

Issued to banks---------
In hands of banks-----

F.R. notes in circulation
Gold and lawful money

with agent__________
Carried to net llabllltles. 
Carrlcd to net assets-----

34,293,000 214,133,00031,671,000 33,297,00025,869.000 18,401,000 65,366,000 19,944,000 17.423.000 20.289,000 20,978,000 22,888,000 513,500,000

9.592.000
1.124.000

77.635.000
13.230.000

8,097,00011.200,000 
135,000j 563,000

14,200,000
417,000

15,696,000
1,137,000

4.379.000 7,838,000
1.806.000 380,000

13,200.000
970,000

10,205,00013,880,000 
88,000 189,000

11,070,000
5,573,000

196,092.000
25,624,000

8,468,000 64,405,000 7,962,00010,637,000 13,783,000 14,559,000 2,573,000 7,452,000 12,224,000 10,117,00013,691,000 5,497,000 171,368,000

9.592.000
1.124.000

77.635.000
13.230.000

8.097,00011,200,000 
135,000 563,000

9,130,000 
i 4,653,000

13,201,000
1,358,000

4.379.000
1.806.000 

_____

! 7,838,00013,200,000 
386,000j 976,000

9,000,000^11,433,000 
1,117,000' 2,258,000

11,070,000
5,573,000

_____
185,775,000 
23,793,000 

1 9,386,000

a Items In-transit, 1. o., total amounts due from less total amounts due to other Federal Reserve banks. x Overdraft.

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS FEB. 25 1916.

B oston . N ew  Y ork . P h ila d e l'a. C leveland. R ichm ond . A tla n ta . C h icag o . St. L o u is . M  in n ea p . K a n .C ity . D a lla s . San F ran T ota l.

Federal Reserve Notes— 
Rec'd from Comptrol’r 
Returned to Comptr’r

$
19,380,000

1.043.000
$

108,240,000
16,605,000

$
15,480,000

1,290,000

*
13,000,000

240,000
$

17,000,000
$

20,400,000
1,102,000

$
9.3S0.000

120,000
$

9,600,000
$

19,000,000
$

13,000,000
$

19,580,000
286,000

$
11,360,000

290,000
$

275,420,000
20,976,000

Chargeable to Agent. 18,337,000 91,635,000 14,190,000 12,760.000 17,000,000 19.298.000 9,260,000 9,600,000 19,000,000 13,000,000 19,294,000 11,070,000 254,444,000

In hands of F.R .agent 8.745,000 14,000,000 6,093,000 1,560,000 2,800,000 3,602,000 4,881,000 1.762,000 5,800,000 2,795,000 5,414,000 ........... 57,452,000

Issued to F. R. bank.. 9,592,000 77,635,000 8,097,000 11,200,000 14,200,000 15,696,000 4,379,000 7,838,000 13,200,000 10,205,000 13,880,000 11,070,000 196,992,000
Held by F. R. agent— 

Gold coin A certfs___ 8,910,000 73,958,000 3,530,000 10,640,000 2,850,000 10,200,000 2,000,000 0,540,000 121,628,000
Credit balances:

In gold redemption f’d
With F. R. Board___

Notes secured by com-

682,000 3,677,000 467,000
4,100,000

560,000 600,000
8.630.000
5.070.000

751,000
12,450.000

2,495,000

619,000
3,760,000

448,000
4,540,000

650,000
2,350,000

500,000
6,500,000

703,000
1,190,000

290,000
10,780,000

9,847,000
54,300,000

2,447,000 11,217,000merclal paper________ — — — — — —

T o ta l___________ 9,592,000 77,635,000 8,097,000 11,200,000 14,200,000| 15,696,000 4,379,000 7,838,000 13,200,000 10,205,000 13,880,000 11,070,000 196,992,000
Amount commer’l paper 

delivered to F.R.agent 1 ........... 5,256,000: 2,498,000: ........... 1,215,000 4,171,000 13,140,000
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Statement of New York City Clearing-House Banks and Trust Companies.— The following detailed statem ent 

shows the condition of the N ew  York C ity Cleai’ing-House members for the week ending February 26 . The figures for the 
separate banks are the averages of the daily rosults. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, wo have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks.

N E W  Y O R K  W E E K L Y  C L E A R IN G -H O U S E  R E T U R N .

CLEARING-HOUSE
MEMBERS.

Week Ending 
February 26 1916 

(00* om itted .)

C a p ita l. N e t
P r o f  i l l .

INat.B’ks Deo. 31 
lState B’ks Dec.31

Members o f Federal 
Reserve Bank. 

Bank of N. Y „  N.B.A. 
Merchants' Nat. Bank. 
Mech. A Metals Nat. .  . 
National City B ank... 
Chemical Nat. B ank... 
Atlantic National Bank 
Nat. Butchers’ A Drov. 
Amer. Exch. Nat. Bank 
National Bank of Com. 
Chatham A Phenlx Nat 
Hanover National Bank 
Citizens’ Central Nat.. 
Market A Fulton N at.. 
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. Bank.. 
Liberty National Bank 
Coal A Iron Nat. Bank 
Union Exchange Nat.
Nassau Nat. Bank__
Broadway Trust C o ..

Totals, avge. for week
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

State Banks.
N o t  M em b er» o f  

F ed era l R eserve Battle. 
Bank of Manhattan Co
Bank of America____
Greenwich Bank_____
Pacific Bank................
People's Bank........ ..
Metropolitan Bank... 
Corn Exchange Bank.
Bowery Bank..............
German-Amerlcan Bank 
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
N o t M e m b er ) o f  

F ed era l Reserve Battle.
Brooklyn Trust Co___
Bankers Trust C o ____
U .S .M tg.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
Orand Aggregate, avge. 
Comparison prev. week
Grand Aggregate, actual 
Comparison prev. week

%
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
2.650.0
1.000. 0
1.600.0 
6.000,0

250.0
1,000,0

10.000. 0
4.000. 0

500.0
6.000. 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

116,350,0
Feb. 26 
Feb. 19 
Feb. 11 
Feb. 5

2.050.0
1.600.0 

600,0 
600,0 
200,0

2,000,0
3.600.0

250.0
750.0
100.0 
200,0 
200,0

1,000,0
200,0

1.000,0
1.500.0

16,460,0
Feb. 26 
Feb. 19 
Feb 11 
Feb. 5

1.500.0
10,000,0
2,000,0
1.250.0
6.000,0

20.000,0
1.000,0
4.000. 0
2.000. 0
1,000,0
3.000. 0
1.000. 0 
1,000.0 
2,000,0

i
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

002.5
184,554,0

4.882.3 
6,152,5
1.190.4

996.8
436.3

1.919.1
6.977.1

791.8
746.4 

2,226,8
800.4 

1,033,3
2.100.1

701,1
997.9
657.5

32,509,8

L o a n s .
D is co u n ts .
In te s tn t'ts ,

A c .

A v era g e .
S

35.325.0
32.667.0

130.947.0
382.084.0
37.181.0
12.817.0
2.089.0

81.484.0
241.454.0
53.278.0

130.662.0
29.065.0
9.067.0

34.946.0
152.224.0

2.396.0
17.872.0

168.629.0
67.689.0
10.227.0

200.603.0
18.259.0
9.916.0
4.310.0 

39,192,9
55.088.0
9.049.0

11.931.0
9.498.0

18.271.0
2,013,741,0
2.018.253.0
1.993.179.0
1.993.334.0
1.980.422.0

47.060.0
34.308.0
11.185.0
5.180.0
2.274.0

12.897.0
82.409.0
3.853.0
5.961.0

16.995.0
4.506.0
6.114.0

14.741.0
4.613.0

11.968.0
22.220.0

A v era g e .
%

2.214.0
1.437.0

19.865.0 
113,699,0

1.826.0
683.0 

72,0
3.789.0

20.262.0
2.873.0

20.236.0
1.541.0
1.495.0
1.724.0
9.747.0

140.0
1.127.0

12.187.0
4.462.0

441.0
17.877.0
1.941.0

873.0
140.0

3.449.0
4.639.0

834.0
283.0
285.0

1.515.0
251,653,0

286,200,0
286.695.0
285.054.0
292.387.0

6.695.0
3.829.0

877.0
213.0
168.0
883.0

7.043.0
297.0
053.0

1.507.0
503.0
577.0
994.0
279.0

1.916.0
1.562.0

L eg a l
T en d ers .

A v era g e. 
S

1.744.0
750.0

3.376.0
3.881.0

631.0
319.0
37.0

3.036.0
6.054.0

863.0
2.226.0

797.0
896.0

1.308.0
1.477.0

27.0
251.0

1.640.0
1.647.0

172.0
9.343.0

400.0
204.0
116.0

1.865.0
2.233.0

152.0
296.0
219.0
200.0

48,151,0

27.996,0

64,750.0
Feb. 26 
Fob. 19 
Feb. 11 
Fob. 6

185,650,0

Grand Aggregate aotual condition 
Grand Aggregate actual condition 
Grand Aggregate actual condition

3.730.7
14.694.1
4.241.6
1.541.1 

11,965,7
22.999.2

1.204.8
6.386.1
7.659.7
1.603.8 

11.247.1
1.257.9 

503,9
6,087,3

94,123,0

Feb. 19 
Feb. n  
Feb. 5

35.683.0
236.279.0
55.653.0
28.446.0
37.171.0

382.936.0 
8,374,0

24.575.0
84.750.0
19.238.0
66.626.0
21.428.0
13.496.0
54.634.0

1,069,289,0
1.084.015.0
1.050.936.0
1.041.826.0
1.026.233.0

3.340.109.0 368,841,0
3.327.547.0 373.904 0
3.297.644.0 370,717,0i

29.511.0
27.624.0
29.748.0

290,989,0 31,013,0

1.887.0
19.393.0
3.323.0
2.175.0
1.745.0

34.237.0
520.0

1.312.0
5.378.0
1.298.0
3.903.0
1.421.0

820.0
4.545.0

81,962.0
79.336.0
83.774.0
95.405.0
94.538.0

2.123.0
1.741.0

230.0
493.0 
81,0

740.0
2.343.0

40.0
245.0

1.025.0
50.0
86.0

296.0
240.0
304.0
469.0

10,506,0
10.783.0 
8,351,0

10.056.0
10.803.0

143.0
2,012,0

29.0
23.0

263.0 
4,407,0

56.0
408.0
435.0

90.0
776.0
187.0
82.0

577.0

N a t. Banlc 
N o tes  

[R eserve 
f o r  State 
I n s t i tu 
t io n sI.

A v era g e  
l

53,736,0
56.750.0
59.099.0
58.874.0
61.055.0

11,451,0

9,488,0
6,806,0
4.800.0
8.090.0 
0,401,0

06.145.0
—337,0

68,073,0 
+  2,972,0
65.101.0
71.412.0
68.544.0

a Includes oapltal set aside for Foreign Branches. >3.oon.onn "

550.0 
1,256,0

359.0
182.0
145.0 

4,?44,0
91.0
99.0

595.0
235.0
352.0
182.0 
406,0
43.0

9,239,0
4.986.0
5.961.0
6.149.0
6.407.0

74,426,0
—336,0

73,116,0
— 1,596,0
74.712.0
77.183.0
77.713.0

71.0
91.0

352.0
134.0

3.0
52.0

758.0
47.0
9.0

41.0
62.0

100.0
72.0
34.0

127.0
312.0

2,265,0

N a t. B ank  
N o tes  
[ N ot  

C ounted  
a s

R eserve ].

A v era g e .
S

4.0
32.0
89.0

107.0
42.0
40.0
5.0

144.0
39.0

363.0
12.0
59.0
79.0
61.0
79.0
9.0

52.0
44.0
33.0

119.0
103.0
35.0
42.0
4.0

60.0
22,0
48.0
14.0
30.0
73.0

1,839,0
1.838.0
1.947.0
2.307.0
2.268.0

Federal
R eserve
B ank
N o tes
[N ot

Reserve]

A vera g e
%

1.0
3.0

22,0
710.0

" i'e '.o
64.0
15.0

220,0
22.0
10,0
29.0
86.0
92,0

108,0
17.0

107.0
106.0
61.0
5.0

27.0
91.0
5.0
8.0 
6,0

41.0
1,872,0

1.608,0
1.863.0
1.855.0
1.878.0

2,0
27,0

252.0
20.0

185.0
47.0

143.0
600.0
33.0
30.0

242.0
188.0
37.0
44.0
61.0 

299,0
2,171,0
2.255.0
2.140.0
2.209.0
2.206.0
4,436,0 
+  351,0
4,522.0 
+  369,0
4.153.0
4.535.0
4.105.0

25,0

R eserve
w ith

L ega l
Deposi
ta r ie s .

A v era g e .
$

4.471.0 
11,860,0
2.403.0

917.0
2.397.0

12.104.0
203.0

1.141.0
13.447.0
5.906.0

760.0
16.948.0
1.303.0

773.0
347.0

4.335.0
4.561.0

696.0
956.0
635.0

1.415.0
169,318,0
166.754.0
168.100.0
171.059.0
173.947.0

3,321,0

*587,0
151,0

2.991.0 
208,0
214.0

*265,0
291.0
853.0
265.0
830.0

1.487.0

1.839,0
— 208,0
1,838.0
— 109,0
1.947.0
2.307.0
2.268.0

54,0
56.0
50.0
65.0
24.0

22,0
24,0
3,0

’ *15*6

9.0
91.0
34.0
48.0
9.0

16.0

271,0
225.0
290.0
261.0 
262,0

2,197,0 
+  5,0

1,889,0
—314,0
2.203.0
2.181.0 
2,164,0

1.359.0
11.322.0
1.926.0
1.162.0
1.132.0

18.181.0
319.0
866.0

3.314.0
892.0

2.545.0
899.0
670.0

2.427.0
47,024,0
47.252.0
46.020.0
45.960.0
44.932.0

227.805,0
— 128,0

225,233,0
— 1,949,0
227.182.0
229.630.0
231.447.0

A d d ifa l
Deposits

with
Legal

Deposi
taries.

Net
Dem and
Deposits.

Net
T im e

Deposits

N ationa l
Bank

C ircu la
tion.

Azeragi>. Average Average. Averag*.
% S S 5

. 32,877,C) 1,067,() 798,0_____ . 32,876,C) ......... . 1,884,0_____ 147,514,C1 2,184,() 4,951,0__ ___, 469,906,C1 1,482,() 1,799,0_____ . 32.439.C1 _____ . 450,0_____ 13,489,C1 125,() 377,0_____ 1,699,0l ......... . 49,0_____ 82,872,01 3,152,(1 4,543,0_____ 245,216,0i 145,C1 2,105,0
______ 56,634,0i 5.168.C1 1,775,0
__ ___ 151,572,0 _____ 130,0______ 26,981,0 1,145,Ci 1,637.0______ 10,434,0 ______ 217,0______ 31,843,0 _ _ 50,0_____ 154,834,0 1,361,6i 3,558,0_____ 2.429,0 _____ 50,0_____ 15,317,0 696,0. ____ 164,125,0 125,6 4,665,0_____ 74,899,0 120,0i 740,0_____ 10,591,0 198,0____ 233,498,0 1,407,0i 450.0_____ 18,447,0 47,0 893,0_____ 9,847.0 ____ 397.0_____ 4,831,0 125.0 248,0_____ 47,595,0 287,0_____ 62,194,0 2,250,0i 500.0

9,095,0 200,0i 412,0
11,775,0 7,0i 398,0_____ 8,963,0 267,0

........... 19,668,0 *94,6

.......... 2,184,370.0 20,204,0 34,524,0

........... 2,189,953,0 20,304,0 34.873.0______ 2,186,349.0 20,137,0 33,865,0______ 2.175,056,0 20,248,0 34.082,0

.......... 2,159,681,0 20,339,0 34,053,0

651,0 55,360,0
.......... 33.450.0

11.980.0 
4,484,0

~ T . o .........-
__

149,6 2,524,0 18*0 ______
11,137,0 ______ _____

7,009,0 97,419,0 ______
9,0 3.472.0

6.127.0 
18,005,0

17.6
100,0__

400,5 4,425,0 _____ ___ _
6,102.0 ______

600,0 14,215,0 ______ _____^
4.756.0 ______ __ ’ " I

3,207,0 13.778.0 _ _
316,0 24.789.0j ~29~0

12,341,0 312,023,0 160,0
12,857,0 313,954.0 163,0
11,278,0 306.643.0 157.0 ______
11,230.0 320,044,0 161,0
12.248,0 319,550,0 62,0

1,903,0 27,379,0 7,440,0
3.160,0 226,442.0 21,725,0 . . . . . .
8,631,0 38,517,0 16,223,0 ______
2,473,0 23,963,0 5,560,0
4,169,0 22,647.0 441.0 ______
16,335,0 363,639,0 39,906,0 ______
1,410,0 6,405,0 766.0 ______
1,062.0 17,327,0 1,018.0 ______
3.588.0 66,686,0 18.842.0
2,005,0 17,831,0 1,523,0 ______
6,067,0 50.762,0 9,314,0 ______
1,368.0 17,976,0 3,953,0

700,0 13,408,0 660,0 . . . . . .
2,488,0 48,549,0 6.770,0 ...........
>5,359,0 941,531,0 133,141,0 ...........
>5,882.0 944,925,0 134,749,0
>6.666,0 921.567,0 133.073.0 - . . . . .
r4,707,0 918,471,0 136.061.0 ______
’5,274,0 898,944,0 139,694,0 ...........
17,700,0 3,437,924,0 153.505,0 34,524,0
-6,359,0 +  26.267.0 +  705,0 +  551,0
18,739,0 13.448.832.0 :155,221,0 34,873,0
+ 795,0 +  34,273,0 +  1,854.0 +  1,008,0
7,944,0 :3.414,559.0 ]153.367.0 33,865,0
5.937,0 3,413.571,0 1156,470.0 34,082.0
7,522,0 13,378,175,0 1160,085,0 34,053,0

Averages.
1 WkJi X .

Actual Figures.

C ask  Reserve 
in  Vault.

Reserve in  Total 
Depositaries Reserve*

a Reserve 
Required.

Su rp lu s
Reserve.

In c .  or Dec. 
from

PreviousWeek
Cash  Reserve Reserve <n 

In Fault. Depositaries
Total

Reserve.
b Reserve 
Required.

Surp lu s
Reserve.

line, or Dec. 
from

PreviousW  ttk
Mombcrs Federal 

Reserve B ank...
State Banks*..........
Trust Companies*..

Total Fob.26___
Total Feb. 19___
Total Feb. 11___
Total Feb. 5

J
351.540.000 

62,218,000
102.860.000

S i S
169.318,000520,858.000
11.463.000 63,681,000
47.024.000149.884.000

S
394,196.800
56,164,140

141,229,650

$
126,661,200

7,516,860
8,654,350

s ;
— 11,875,550 

+  1,410,420 
—2,548,900

$ $
355,849,000166,754,000 
1 53,941,000 11,227,000 

93,433,000 47,252,000

S
522.603.000 
65,168.000

140.685.000

S
395,206,740 
i 56,511,720 
141,738,750

127,396,260 
' 8.656.280 
df 1,053,750

S
— 14.646,070 

+  3,150,020 
—5,513,700

500,618,000227,805,000734,423,000591.590 590 
515,250,000227,933,000743.183,000587 338 560
623.041.000 230,693,000 753,634,000 585.672 710
621.996.000 234,039.000 756.035.000 583,233 020

142,832.410 — 13,014,030 503,223,000225,233,000 728.456.000 593,457,210134.998,790 
,155,846.440—42,114.850 512,807,000227,182.000 739,989,000 587.980.460152,008,540 
167,961,2901 —4,840,690 527.094.000 229,630,000 756.724.000 587.901.050 168.822,950 
Il72.801.980l — 2,267,720 621.079.000231.447,000 752,526,000582,120.130 170.405.870

— 17,009,750
— 16.814,410
— 1,582.920
—7.395.870*.Not mernben* of Federal Reserve Bank. - ----  --- -
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The State Banking Departm ent roports weekly figures 
showing the condition of State banks and trust companies 
in N ew  York C ity not in the Clearing-House, and these are 
shown in the following table:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT.

( F igu res  F u rn ish ed  bn State B a n k in g  D ep a r tm en t.)
F eb ru ary  26.

Loans and Investments-------------  $674,944,400
G o ld ...............................................................................  66,969,100
Currency and bank notes_________________________  9,112,400

Total deposits_________________________________ 865,806,000
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies In New York City, and exchanges________  711,199,300

Reserve on deposits____ _______   215,302,400
Percentage of reserve, 30.6%.

RESERVE.

D iffe r e n c e s  fr o m  
p rev iou s w eek . 

Inc.$10,853,500 
Inc. 584,400
Dec. 2,800
Inc. 687,800

Inc. 12,121,500 
Dee. 9,086,000

— ■— State B anks--------
Cash In vaults________________ ___Sll,481,500. 11.07%
Deposits In banks and trust cos___  17,728,300 17.09%

-----T ru st C om p a n ies-----
$54,600,000 9.07%
131,492,600 21.84%

Total .$29,209,800 28.16% $186,092,600 30.91%

The averages of the N ew  Y ork  C ity  Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater N ew  Y ork C ity  outside of the 
Clearing-House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

W e  om it c ip h ers  In  a ll th ese f ig u r e s .

T ota l E n tire
W eek  en ded— L oa n s and D em a n d O ther M o n e y R eserve on

In vestm en ts D e p o s i t s . S p ec ie . M o n e y . H o ld in g s . D e p o s its .

$ $ $ $ $ $
Deo. 4......... 3,750,386,9 3,863,672,1 516,027,9 63,834,0 579,861,9 970,710,8
Dec. 11........ 3,769,648,5 3.870,658.9 515,147,8 67,232,6 582,380,4 970,899,9
Dec. 18____ 3,799,286,4 3,887,606,2 500,809.0 67,010,8 667,819,8 955,474.5
Deo 24........ 3.834,525,9 3,922,901,2 485,603,5 75,404,5 561,008,0 952,051,3
Dec. 31____ 3,885.457.0 3,965,801,4 467,747,8 81,615,6 549,363,4 954,094,4
Jan. 8........ 3,894,605.2 3.983,842,6 470,414,4 84,860,4 555,274,8 957,546,1
Jan. 15____ 3,919,527,2 4,027,009,7 487,114,0 90,946,4 578,061,0 973,780,8
Jan. 22____ 3,923,580,8 4,044.949,6 500,667,9 85,688,3 580,358,2 981,669,0
Jan. 29____ 3,933,590,6 4,059,083.1 501,605,1 87,113,3 588,713,4 980,825,8
Feb. 5........ 3,950,998,9 4,076,781,0 502,332,6 84,379,3 586,711.9 983.463.3
Feb. 11......... 3,974,792,2 4,092,492,4 504,583,7 83,599,2 588,182,9 978,220,4
Feb. 18........ 3,997,810,9 4,110,734,8 501,067,7 79,682,2 580,749,9 967,571,4
Feb. 26......... 4,044,174,4 4,149,123,3 493,006,1 79,693,4 572,699,5 949,725,4

In addition to tho returns of “ State banks and trust com~ 
panies in Now York C ity not in the Clearing House”  furnished 
by tho State Banking Departm ent, tho Departm ent also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin
guish between the results for N ew  York C ity (Greater N ow  
Y ork) and those for the rest of tho State, as per the following: 

For definitions and rulos under whioh tho various items 
are made up, see “ Chronicle,”  V . 98 , p . 1061.

The provisions of the law governing the reserve require
ments of State banking institutions woro published in the 
“ Chronicle”  M arch 28 1914 (V . 98 , p . 96 8 ). Tha regula
tions relating to calculating the amount of deposits and what 
deductions are permitted in tho computation of the reserves 
were given in the “ Chronicle”  April 4  1914 (V . 98 , p. 1045).

STATE BANKS AND TRUST COMPANIES.

W ee k  en d ed  F eb . 26.
State B anks  

in
G reater N .  Y .

T ru st C os . 
in

G reater N .  Y .

State B anks  
ou tsid e o f  

G rea ter N .  Y .

T ru st C os. 
ou tsid e o f  

G reater N .  Y .

$ $ $ $
Capital as of Dec. 31------ 23,350,000 05,550,000 11,013,000 14,050,000

Surplus as of Dec. 31----- 38,833,300 163,857,800 14,066,300 12,887,000

Loans and Investments.. 369,841,100 1,652,078,000 149,632,800 214,839,600
Change from last week. — 2,449,100

41,057,000 
+  628,500

22,641,800 
+  1,426,400

+  27,354,000
135,909,300
— 5,931,700

23,910,600 
+  5,021,600

— 160,300 +  1,432,000

Change from last week.
Currency and bank notes. 

Chango from last week.
Deposits_______________ 499,191,600 1,989,891,600 101,678,900 230,341,900

Change from last week. — 10,198,000 +  11,990,700 +  114,100 — 1,002,600

Reserve on deposit.......... 112,985,000 414,153,700 29,880,900 34,532,400
Chango from last week. +  545,100 — 16,164.800 +  120,800 — 1,771,400

P. c. of reservo to deposits 27.6% 25.5% 21.5% 18.4%
Percentage last week.. 27.4% 20.7% 21.5% 19.2%

+  Increase over last week. — Decrease from last week.

N on -M em b er B an k s a n d  T r u s t  C om p an ies.-
member institutions which are not included in the

-F ollow in g  is the report made to the Clearing-House by clearing non- 
‘Clearing-House return”  on the preceding page:

R E T U R N  O F  N O N -M E M B E R  IN S T IT U T IO N S  O F N E W  Y O R K  C L E A R IN G -H O U S E .

CLEARING
NON-MEMBERS

Week Ending 
Feb. 26 1916.

r ’"Members o f 
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.

T otal....................
State Banks.

N o t M e m b ers  o f  the 
F ed era l R eserve B ank  
Bank of Wash. Hgts.
Colonial Bank__
Columbia Bank___
Fidelity Bank__
Mutual Bank__
New Netherland___
YorkvlUe Bank.. 
Mechanics’ , Bklyn.. 
North Side, Bklyn..

Total
Trust Companies.
N o t M e m b ers  o f  the 

F ed era l R eserve B an k . 
HamlltonTrust ,Bkln 
Mechanics’ , Bayonne

T otal....................
Grand aggregate-----
Comparison, prev wk 

Excess reserve. 
Grand aggr’te Feb 19 
Grand aggr’teFeb II 
Grand aggr’te Feb 
Grand aggr'te Jan 29 
Grand aggr'te Jan 22

N e t
C a p ita l. P ro fi ts .

Nat. b ’ks Dec. 311 
State b’ks Dec. 31J

L o a n s ,  
D is co u n ts ,  

In vest
m en ts , & c .

$
200,000
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
sY, 390

5.795.000
5.795.000
5.795.000

$
163,000
668.300
575.300 

1,249,800
757,090
623.300 
281,900

4,319,700

393,600
813,500
645,100
184.900 
460,300
243.700
652.900 
772,400
193.700

4,260,100

1,085,900
279,000

A v era g e .
S

2.764.000
4.961.000
5.364.000
4.817.000
4.099.000
5.596.000
4.487.000

32,088,000

2,008,000
8.397.000
7.754.000
1.251.000
5.760.000
3.774.000
5.724.000 

17,194,000
3.317.000

55,179,000

7.359.000
4.336.000

1,364,900
9.944.700
Increase
9.944.700
9.944.700 

10,038,300
5.795.000. 10.038.300
5.795.000. 10.038.300

11,695,000
98,962,000
— 183,000

99.145.000
98.734.000
97.326.000
96.735.000
96.129.000

A v era g e .
$

335.000
155.000
169.000
210.000
131.000
121.000
43,000

1,164,000

112,000
420.000
567.000 

99,000
625.000 
201,300
372.000
768.000
181.000

3,345,000

465,000
78,000

543,000
5,052,000
— 11,000

5.063.000
5.023.000
5.052.000
4.947.000
4.982.000

L ega l
T en d ers .

A v era g e .
S

46.000
31.000
58.000 

341,000
12.000
17.000
37.000

542,000

5.000
141.000
37.000

9.000
77.000 
23,009

113.000
164.000
37.000

606,000

13,000
27,009
40,000

1.188,000 
+  55,000

1.133.000
1.172.000
1.066.000
1.172.000
1.219.000

N a t . B ank  
N o tes  [Re
serve f o r  
State In 

stitu tion s]

A v era g e .
$

55.000
121,000
119.000
78.000
72.000
57.000

102.000
604,000

61,000
533.000
245.000 

32,000
146.000
154.000
207.000
773.000
122.000

2,273,000

15.000
72.000
87,000

N a t . B ank  
N o tes [N o t  
C ou n ted  

a s
R eserv e ].

A v era g e .
$

24.000
27.000

146.000
10.000 
60.000 
54,009
93.000

158.000
23.000

595,000

57.000
32.000

F ed era l 
R eserve  

B ank  
N o tes [N o t  
R eserve].

A v era g e .
$
5.000

13.000
13.000
17.000
90.000
16.000
5.000

159,000

135,000

212,000

347,000

14,000
14,000

A v era g e .9
2,000

13,000
2,000
5.000
8.000

3,000

2,000
17,000
19,000

49.000
50.000
51.000
52.000
63.000

R eserve
w ith
L ega l

D e p o s 
ita r ie s .

A d d itio n a l  
D e p o s its  

w ith  L egal 
D e p o s 
ita r ie s .

A v era g e
$

354.000
575.000
655.000
546.000
386.000
374.000
278.000

3,168,000

94.000
538.000
498.000
57.000

418.000
225.000
369.000 

1,114,000
213.000

3,526,000

246,000
87,000

333,000
7,027,000
—43,000

7.070.000
6.951.000
6.802.000 
6,840,000 
0,863,000

A v era g e .
$

319.000
105.000 
80,000

3.887.000
1.261.000

633.000
680.000

7,031,000

197.000
453.000
211.000
196.000 

1,139,000
442.000
381.000 

1,971,900
321.000

5,311,000

2,202,000
808,000

3,010,000
15,352,
-1,408
16,760,
10,208,
17,749,
10,204
18,402,

N et
D em a n d

D e p o s its .

A v era g e .
$

2.950.000
4.017.000
5.379.000
4.555.000
3.213.000
2.336.000
2.318.000

25,368,000

1.573.000
8.964.000
8.293.000
1.136.000
5.832.000
3.767.000
6.153.000 

18,562,000
3.550.000

57,830,000

4,024,900
1,748,000
6,672,000

89 870,900
■562,000
432.000
154.000
952.000
217.000
886.000

N et
T im e

D e p o s its .

A v era g e .9
49,000

2,800,000
1,971,000
4,820,000

353.000
222.000
77,000

652,009

1,610,000
2,435,000

4,045,000
9,517, 
+  249,
9,268,
9,444
9,478,
9,483
9,522

N a tio n a l
B ank

C ircu 
la tio n .

A v era g e .
S

194.000
297.000
119.000
394.000
193.000
217.000 
98,000

1,512,000

1,512,000
+9,000

1.503.000
1.511.000
1.509.000
1.511.000
1.509.000

P h ila d e lp h ia  B a n k s .— Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia:

W e  om it tw o c ip h ers  (00) fn a ll th ese f ig u r e s .

Dec.18_________
Dec.24_________
Dec.31_________
Jan. 8 ___________
Jan. 15_________
Jan. 22................
Jan. 29--------------
Feb. 5................
Feb.11................
F eb .19_________
Feb. 26................

C a pita l
and

S u rp lu s.

$
,684,3
684.3 
.684,3 
,684,3 
,684,3
684.3 
,684,3
684.3
684.3
684.3
684.3

S
,704,0
,715.0
,890,0
,705.0
990.0 
,454,0 
,748,0 
,190,0
708.0
243.0
731.0

$
99.030.0
91.042.0
95.802.0

115.972.0
123.009.0
121.739.0
111.788.0
110.009.0
109.242.0
130.945.0
140.053.0

D e p o s its .

$
558.687.0
556.534.0
665.845.0
588.453.0
593.907.0
592.806.0
582.743.0
585.686.0
586.063.0
617.461.0
620.904.0

C ircu la 
t io n .

9
10.519.0
10.618.0
10.517.0
10.589.0
11.043.0
10.975.0
10.960.0
10.966.0
10.575.0
10.508.0
10.519.0

C learin g s

240.192.4
188.429.4
219.124.2
319.992.0
232.667.7
222.977.1
207.825.7
239.873.4
195.426.3
290.161.8
200.789.1

a Includes Government deposits and the Item "due to other banks” (Fob. 26,$186,214,000); also "Exchanges for Clearing-House” (Feb. 26, $21,488,000). Duefrom banks Feb. 26, $82,711,000.

B o sto n  C learin g -H o u se  B a n k s .— W o  give bolow a. 
summary showing the totals for all tho items in tho Boston  
Clearing-House weekly statement for a series of weeks:

BOSTON CLEARING-HOUSE MEMBERS.

F eb . 26. 
1918.

C h an g e fr o m  
p rev iou s w eek .

Feb. 19. 
1910.

Feb. 11. 
1916.

$8,170,000
402.149.000 
345,495,009
143.099.000
18.151.000
18.675.000
43.198.000
24.928.000
16.077.000
78.540.000
2.318.000

59.706.000
1.005.000

Dec. $62,000 
Inc. 985,000 
Dec. 7,378,000 
Inc. 11,008,000 
Inc. 1,315,000 
Inc. 164,000 
Inc. 1,770,000 
Dec. 405,000 
Dec. 1,171,000 
Inc. 4,353,000 
Dec. 208,000 
Inc. 4,468,000 
Dec. 1,079.000

$8,232,000
401.104.000
352.871.000
132.031.000
10.830.000
18.511.000
41.428.000
25.333.000
17.218.000
74.193.000
2.580.000

55.238.000
2.084.000

$8,202,000
397.580.000
336.748.000
130.373.000
16.587.000
10.750.000
37.120.000
25.074.000
10.140.000
68.019.000
3.285.000

49.304.000
1.210.000

Loans, dlsc’ts & lnvestmenta. 
Indlvidual deposits, lncl. U.S. 
Due to banks______________
Exchanges for Clearing-House
Due from other banks...........
Cash reserve............... .........
Reserve In Fed. Res’ve Bank 
Reserve with other banks__
Excess with reserve agent—  
Excess with Fed. Res’ve B’k.

Im p o rts a n d  E xports fo r  th e  W e e k .— See third page 
preceding.
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Wall Street, Friday Night, Mar. 3 1916.
T h e  M on ey M arket and, F in an cia l S itu a tio n .— The

security markets wore doprossod oarly in the week on re
ports of violent military activities in northoastorn Franco 
and tho political situation at W ashington. Those influoncos 
havo continued, with somo modification in tho first caso, 
and increasing forco in tho lattor.and little olse has attracted  
public attention in W all Street or olsowhoro. It is inovitablo 
that this should bo tho caso under existing conditions at 
homo and abroad and tho wonder is that so far tho financial 
affairs of tho country should havo boon so slightly disturbed. 
It is noodloss to comment horo upon any pnaso of tho situ
ation as outlinod, eithor past, present or prospective. Tho  
business intorosts of tho country aro, howovor, to bo con
gratulated that tho policy adopted, and thus far earned out, 
by tho banks and leading financiers has boon a conservative 
and cautious ono, so that tho Stock Exchange and monoy 
markets aro not oasily upset by eithor good or bad nows.

Railway traffic roports continue to attract attention 
notwithstanding tho fact that those interested aro becoming 
accustomed to unusually favorable ones. Tho Pennsyl
vania, for instanco, shows for January not only about threo 
timos tho not rosults of January last yoar, which is not por- 
haps vory surprising, but also, it is said, ovor 1 0 0 %  moro 
than for any provions corresponding poriod. Tho bank 
clearings, moreovor, show a similar stato of bnsinoss activ
ity. It  is romarkod of tho iron and stool industry this wook 
that “ conditions aro growing moro oxciting” and that that 
market is “ a dangorous ono,”  which moans that buyors, in 
their oagornoss to placo ordors, are bidding prices up danger
ously high.

Thoro has boon littlo change in tho foreign oxchango 
markets. Tho Bank of England shows an incroaso of $ 5 ,
600,000 in gold during tho wook and a gain of about $1 7 ,
000,000 for tho month just closod.

F oreign  E x ch an ge .— Tho markot for storling oxchango 
has boon quiet but steady throughout tho wook with no othor 
outstanding foaturos. Tho continental oxohangos havo ruled 
irregular.

ments for payment (sixty days), 4 ? 2 %  @ 4  725-3 • i @4 .........mm.
r .  ..-------  Cotton for paym ent,4 76% @ 4  76% , and gram for payment, 4 7 0 % @ 4  70% .

IHcro were no rates posted for sterling by prominent bankers this week. 
L o-day s (Eriday s) actual rates for Paris bankers’ francs were nominal 

lot* ion# and ,) 8J for short. Germany bankers’ marks werA i
Amsterdam bankers guilders were 42 5-10 @ 42%  for short, 
anil'X' ' 8 ' ( i f f nS ° n London, 28.05 fr.; week's range, 28..03 fr. high

hxchango at Berlin on London not ciuotablo. 
1 ho range for foreign exchange for tlio week f
S te r l in g  A c t u a l—  S ix ty  D a n s .

High for the w e e k ...  4 72%
I,ow for the wook___ 1 72%

P a r i s  H a n k e r s ' F t a n c s —
High for tho wook___ ____
Low for tho weok___ ____

G e r m a n y  B a n k e r s ’ M a r k s -  -
High for tho wook___ ____
Low for tho wook___ ____

A m s t e r d a m  B a n k e r s '  G u i ld e r s —
High for tho week___ ____
Low for tho week___ ____

D om estic E xchange.— Chicago

follows: 
C h e q u e s .
4 70 0-16
4 76 Vs

5 87
5 88%

73%
T S l i

42%
42 7-16

C a b le s .
4 77 1-10
4 76 15-16
5 86 %
5 87%

73%
73%

42%
42 9-16

o . I onis ill r San Tl'nnniJ.k on* 1 « ’51'WU uiseoum,. jjosron,
^7 si U non' m m n i i m , m ? ’ ,50c' hh01' 31,000 premium. Montreal,
Clnr imati ra r New O r Z ' n s 3 0 c .  J?er S1.0<>0 premium, 
brokers50cPpr'emlurrT. ’ Sight* 50c’ » er S1-000 discount and

State  and  R ailroad  B o n d s.— Salos of Stato bonds at tho 
Board includo 148,000 N . Y .  Canal rog. 4 U s, at 1 1 4 %  
8101,000 N ew  York 4s, 1961, at 1 0 4 %  to 105, and $23,000  
Virginia 6s, doforrod trust rocoipts, at 51 to 5 1 % .

Tho markot for railway and industrial bonds has boon 
moro activo on offorings, a liboral supply of which woro for 
foroign account, those designated as s-20-f aggrogating 
$516,000, par value. Tho markot was exceptionally weak 
on M onday, but rocovorod somowhat lator, so that %  tho 
activo list shows an advanco during tho wook. Thoso gains 
aro, iiowovor, in oach caso fractional and unimportant. 
Rock Island rof. 4s aro conspicuous for a doclino of 2 points 
within tho wook. On tho othor hand, N ow York Railways 
havo boon notably strong and at loast 5 prominent issues 
aro unchanged from last wook’s closing price.

U n ited  S ta tes B o n d s.— Salos of Govornmont bonds ?t  
tho Board includo $1,000 Panama 3s, coup., at 1 0 3 % ; $1 ,000  
Panama 3s rog. at 10 3% ; $50,000 Panama 2s rog. 1938 
at 9 9 % ; $4,000 4s coup, at 1 1 1 % ; $1 ,000 4s, rog. at 1 1 1 % ; 
$2,000 3s, coup., at 1 0 2 %  to 1 0 2 %  and $232,000 3s,rog . ’, 
at 1 0 2 %  to 1 0 2 % . For to-day's prices of all the different 
issues and for the week's range, see third page following.

R ailw ay and  M iscellan eou s S to ck s.— Stock markot 
quotations declined early in tho wook on tho conditions

noted above. On Tuesday and again on Thursday there 
was a firmer tone than on other days, but former and inter
mediary losses have not been made up, and the average 
lovel of prices in the miscellaneous group is substantially  
lowor than a week ago. Railway snares havo, however, 
boon relatively steady throughout tho weok. Speculation 
in them has for m any months past been on a moderate scale. 
Thoro has, indeed, boon practically no inflation of values 
in this class of securities, and hence they havo been relatively  
little affected by tho disturbing influences above mentioned. 
Tho coal stocks have again been strong. Reading shows a 
not gain of ovor 2 points, Chesapeako & Ohio is unchanged 
and Lohigh Valloy has recovered a point of its oarly-in-the- 
weok declino.

The manufacturing stocks havo, therefore, suffered m ost, 
and somo of them havo fluctuated over a wide range. Stude- 
bakor and Texas C o. havo covered between 12 and 13 points, 
Bothlehom Steel 10, Inter. M erc. Marino and Baldwin Loco- 
mo tivo between 8 and 9, M ox. Petroleum ovor 10, Crucible 
Steel 9 and others from 5 to 7 % .

For daily volume of business see page 876.
Tho following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
W eek  en d in g  M a r c h  3.

Sales 
f o r  - 

W ee k .

R ange f o r  W ee k .

L ow est. H ig h est .

P a r
Adams Express____ 100
Am Writ Paper pref-100 
Assets Realization ..100
Associated Oil.......... 100
Batopllas Mining___ 20
Hklyn Union G as ...100
Brown Shoo, pref__ 100
Brunswick Terminal. 100
Bush Terminal____ 100
Buttcrick................... 100
Canada Southern__ 100
Chicago & Alton___ 100
Cluott, PeabodyACo. 100

Preferred............ .100
Comput-Tab-Rcc. . .  100 
Consol Gas (Balt)...100
Deere A Co, pref___ 100
Detroit Edison____ 100

Rights ................ .......
Detroit United____ 100
Diamond Match___ 100
Elec Storage Battery. 100 
Itomestake Mining.. 100 
Int Harvester Corp.. 100 
Kings Co El L & P..100
Laclede G a s ........... 100
Manhattan Shirt, pf. 100
May Dept Stores__ 100
M StP & SSM leased.100 
Nat Cloak & Suit...100

Preferred ............... 100
N Y Chic A St L ___ 100

Second preferred.. 100 
Nor Ohio Trac A Lt.100 
Ontario Sliver M in.. 100
Plttsb Steel, pref___ 100
Tobacco Prod, pref..100 
Underwood Type, pf.100 
Unit Dry Goods, pf.100 
Unit Fruit subs 1st paid 
U S Realty A Impt. .100 
U S Rcduc A Refln.. 100

Preferred ...............100
Utah Securities v t c.100 
Virginia Iron C A C.100 
Wells, Fargo Express 100

'Range s in c e  J a n . 1.
L ow est. | H ig h est.

S hares S p er  sh are $ p er  sh are S  p er  
200138 Mar 1 138 Mar 1 135% 
700 11 Mar 1 11% Mar 2 11 
400 5% Mar 1 0% Feb 28 5%

1.600 07% Mar 1 60 Feb 28 62
4,100 2 Mar 2 2% Feb 26j 2

100129% Feb 26 129% Feb 26:129% 
100 96% Mar 1 96% Mar 1 95%
200 10% E'eb 28 10% Feb 26 9%
100114% Mar 3 114% Mar 3 96 
250 29% Feb 28 29% Mar 3| 29%

50 58% Mar 3 58% Mar 3 57
100 8% E'eb 28: 8% Feb 28 8
100 70 Mar 3 70 Mar 3' 70 
100109 Mar 3 109 Mar 3 109 
800 46% Mar 2 48% Feb 26 44 
300108% Mar 3109% Mar 3 108% 
300 95 Feb 26 95 Feb 29 95 
214 136% Feb 28 138 Mar 2 132% 
200 4% Mar 3 4% Mar 3 4%
300 85 Mar 1 87 Feb 26 70 
700 102% Mar 1106 E'eb 28 102% 
800 62% Mar 1 64 E'eb 28 60% 
196 132 Mar 2 133% Mar 2,126 
100 68% Feb 26 68% Feb 26 68% 
178 128% Mar 2 129% Feb 28-128% 
430 105 Feb 28 105% E'eb 28! 104% 

50 110 E'eb 26 110 E'eb 26' 109 
400 50% Mar 1 53 Mar Z. 50% 
80 75 Mar 3 75 Mar 31 75 

200 74 Mar 1 75% E'eb 29; 74 
50111 E’eb 26 111 E'eb 26'110% 

100 33% E'eb 26 33% Feb 26" 33% 
100 52% E'eb 26 52% Feb 26*! 52% 
100 70 Feb 28! 70 Feb 28’ 70 

3,700 6% Mar 1; 7% Mar 3 6%
350 93% Mar 1 95 Feb 28i 93% 
100101% Mar 3 101% Mar 3 100 
100111 Mar 1 111 Mar 1 110 
SO 60% Mar 2, 65 Mar 3 : 63 

100141 E'eb 26 141 E'eb 26; 141 
500; 43% E'eb 28; 46 Feb 26 38% 
600 1% Feb 28 1% Mar 1 1%
200 1 % E'eb 28 1 % E'eb 2S:; 1
500 17% Mar 3 18% Feb 28,= 17% 
200 50 Mar 2 50 Mar 2 50 
200125 E'eb 28125 Mar 2| 125

sh are
Feb
Jan

Mar
Jan
Feb
E'eb
Jan
Jan
Jan
Feb
E’eb
Feb
E'eb
Mar
Jan

Mar
Feb
Jan
Mar
Jan

Mar
Jan
Jan
E'eb
Mar
Jan
Jan
Jan
Jan

Mar
Jan
Feb

E'eb
E'eb
Jan
E'eb
Jan
Jan
I-'eb
E'eb
E'eb
Jan
Jan

Mar
E'eb

S p er
154 % 
13% 
8

77 
3%

132
99%
14

121
31
68%
10%
76

112
52%

115
98%

141%
4%

88%
108
66

133%
78 

131 
107% 
109
62
75%
81%

113
45
66
70
11%

100%
105
111
71%

141
49
3%
4

20%
62%

sh are
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Mar
E'eb
Jan
Jan

Mar
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
E'eb
Jan
Jan
Feb

Mar
Jan
E'eb
Feb
Jan
Jan
Feb
Jan
Jan

O u tsid e M a rk et.— Uncertainty regarding tho interna
tional situation has had an unsettling influence on tho “ curb”  
markot this woek, and tho tondency of prices was downward. 
Some improvomont was oxhibitod toward tho closo, but trad
ing proceeded in listless fashion. Aetna Explosives new 
stock and Tobacco Products com . havo takon tho lead, the 
former, undor selling prossuro, dropping from 24 to 21 %  and 
recovering to 2 3 % . Tobacco Products com . was conspicu
ous for a sharp riso of over 5  points to 443^, then roacted to 
39 % ,  and movod up again to 4 4 % . Tho closo to-day was at 
44^2. A tl. G ulf & W . I. SS. L . stocks woro in domand, and 
after oarly loss of over 2 points to 27 on tho com . and 4 
points to 4 5 J4 on tho prof., roso to 30 and 49 % ,  rospoctivolv, 
and closod to-day at 29 for tho com . and 47 for tho prof. 
An initial dividend of 1 %  on tho pref. was announced to-day. 
M idvale Steel foil from 05 %  to 02 y  and recovered finally to 
0334- Chevrolet M otor Car improved from 134 to 1 3 7 %  
oarly in tho weok, receded to 130 and recovered to 139. 
Cuba Cano Sugar com . lost 3 %  points to 47 and onds +ho 
weok a 4 8 % . Driggs-Seabury was off 0 points to 135, tho 
final transaction boing at 138. Kathodion Bronze prof, sold 
down 7 %  points to 12 3^ and up finally to 24. K olly- 
Springrield Tire com . wont down 3 points to 67 and was 
traded in finally at 6 7 % . M axim  M unitions, aftor a loss of 
1 Vi points to 4 , jumped to-day to 7 %  and closod at 7 % .  
Submarine Boat doclinod from 3 6 %  to 33 and finishod to-day  
at 3 4 % . Standard Oil stocks quiot. Ohio Oil lost some 18 
points to 220 and recovered to 225 finally. Aotivity con
tinues in tho low-priced oil issues. Cosden & C o. weakoned 
from 2 2 %  to 1 8 %  and closod to-day at 21. M idw ost Refg. 
recoded from 62 to 59. W ayland Oil & Gas was activo, and 
after a loss of about a point to 6 %  moved up to 8 %  and closod 
to-day at 8 % .  Bonds quiet and about stoady. M ining  
stocks without special featuro.

Outsido quotations will bo found on page 876.
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8 6 8  New York Stock Exchange-Stock Record, Daily. Weekly and Yearly
OCCUPYING TWO PAOES. jl

For record of sales during the week of stocks usually inactive, see preceding page.
PER SHARE.Range Since Jan. 1On basis of 100-sAare lots

Lowest Highest
S per share $ per share

z l0 i7s Jan 31 10 S*2 Jan 4
9878 Jan 4 102 Feb 24

110 Mar 1 115 Jan 3
85 Mar 1 90 Jan 4
75*i Feb 24 80 Jan 15
84*4 Feb 15 88 Jan 17

rl62*2 Mar 1 183*4 Jan 3
290 Jan 3 290 Jan 3
60*8 Jan 31 6078 Jan 5
12*s Jan 26 15*8 Jan 3
34 Jan 31 39*4 Jan 4
92*4 Mar 1 10 2 '2  Jan 3

128 Feb 16 136*8 Jan 5
zl25i2 Mar 1 1347s Jan 3

174*4 Jan 4 175 Jan 1 1
16*2 Jan 18 20*8 Feb 7

120 Jan 19 120 Jan 19
§135 Jan 14 136 Jan 27

39 Feb 10 477s Jan 1 1
70 Feb 2 76 Jan 17
26 Mar 3 32*2 Jan 8
51 Jan 24 55 Jan 13
48 Jan 11 48 Jan 1 1

149*4 Mar 1 154*4 Jan 19
219 Feb 28 225 Jan 6

9 Feb 19 14 Jan 3
18*i Feb 18 24 Jan 3
35 Jan 31 4338 Jan 3
50*4 Jan 31 59*8 Jan 3
43 Mar 3 54*2 Jan 3

119*8 Jan 21 127*2 Jan 4
z39*4 Mar 1 50*4 Jan 3
101 Mar 2 10 9 12  Jan 3
15*4 Feb 15 21*8 Jan 3
71 Feb 15 77*2 Jan 3
24*2 Feb 28 3214 Jan 4
60 Feb 17 6478 Jan 3
12 Jan 26 16*2 Jan 3
35 Feb 22 41 Jan 3
74*2 Jan 31 83 Jan 4
20 Jan 31 22*2 Jan 17

121*8 Mar 1 130*8 Jan 13
129*2 Feb 15 131*8 Jan 28

4 Mar 1 155g Jan 4
15*2 Feb 2 3 3 12  Jan 6

120 Jan 27 125 Jan 3
135 Jan 13 137 Jan 15

434 Mar 1 7*4 Jan 13
13*2 Feb 28 16*2 Jan 4
4 Jan 3 6*s Jan 17
4 Jan 3 6*2 Jan 15

23*2 Jan 21 24 Feb 18
7 *2 Jan 20 9*4 Jan 12

10 1* 4  Feb 28 1 1 1 * 2  Jan 19
65 *8 Jan 31 7778 Jan 10
26*4 Jan 31 31 Jan 3

114 Mar 1 1225s Jan 4
84*s Feb 25 8S*i Jan 7

111*8 Feb 28 11878 Jan 4
55*8 Feb 4 59*4 Jan 4
78 Feb 17 82*2 Jan 13
88  Jan 26 98*4 Jan 13
75*8 Jan 31 84*2 Jan 4
4178 Feb 19 40 Fob 29
41*4 Feb 21 48 Feb 29

38 Jan 4 78 Feb 21
*2 Feb 1 7g Jan 18

378Jan 31 6 Jan 7
8*4 Feb 29 10 Jan 7
4 Mar 1 8 Jan 7

19 Jan 17 19 Jan 17
44 Jan 28 45 Jan 14
15*2 Feb 28 1878 Jan 13
35 Feb 20 42 Jan 13
96*8 Mar 1 101*8 Jan 4
1958 Mar 1 2Iig Jan 4
57 Feb 28 65 Jan 13

6*2 Feb 14 10 Jan 3
59*2 Jan 31 62*4 Jan 15

6*2 Jan 7 6*2 Jan 7
10 Feb 15 10*8 Jan 8
95 Jan 27 96*2 Jan 1 1

z130*4 Mar 1 140*4 Jan 4
zSl*2 Mar 1 84 Jan 28

123s Feb 24 21*4  Jan 4
27*2 Mar 1 39*i Jan 3
13*2 Feb 28 17 Jan 3
41*2 Mar 1 4878 Jan 5
25*8 Mar 1 32*2 Jan 15
24*2 Feb 28 317s Jan 4
43*2 Jan 6 45*2 Jan 12
23gJan 20 4*4 Jan 5

11 Jan 19 15 Jan 8
3*4 Jan 18 478 Jan 17

35 Mar 2 38 Jan 15
1934 Mar 3 26*2 Jan 7

8*4 Mar 3 10i4 Jan 7
25 Jan 12 3314  Feb 9
75*4 Mar 2 83 Jan 3
65 Feb 28 72*4 Jan 3
907s Feb 7 9912 Jan 5
6 D4 Feb 1 71*1 Feb 10
94 Jan 4 06*2 Fob 8

101*8 Feb 17 10 3 12  Jan 28
165 Feb 24 19514  Jan 3

t 57*4 Mar 2 6434 Jan 17
) 109*2 Feb 15 1137s Jan 26
) 63*4 Jan 31 78 Jan 3
) 117 Feb 1 118*4 Jan 12
) 1547s Jan 11 1757s Jan 19
) 115 Jan 20 116*2 Feb 15
) 51 *4 Jan 31 5712  Jan 17
) 98 Jan 6 100 Fob 7
) 93g Mar 1 12 Jan 31 45 Mar 1 57 Jan 18
1 25 Jan 20 3 U2 Feb 19
1 20 Mar 1 25*8 Jan 26

38*4 Mar 1 43*2 Jan 15
60*4 Jan 11 70 Feb 23
99*i Mar 2 103 Jan 27

8*s Jan IS 9*4 Jan 25
z31*8Jan It 34*2 Jan 25

) 85*8 Jan 10 87*4 Jan 25
92 Jan 3 93*4 Jan 7

1 95*8 Mar 1 113*8 Jan 4
l 111*2 Feb 15 114*8 Feb 3
) 14878 Jan 1C 14878 Jan 10
) 108 Jan 17 110 Jan 27
) 49*8 Mar 1 61*4 Jan 4
1 109*8 Mar 2 116*2 Jan 8
) 116 Feb 15 118*4 Jan 4
) 126*4 Feb 1 128*2 Jan 15
) 188 Feb 1C 209*4 Feb 3
) 105*2 Feb 2f 108*2 Feb 8

42 Jan 11 53*t Feb 25
92 Jan 10 99*2 Feb 26

HIGH AND LOW SALE PRICKS—PER SHARE, NOT PERCENT.
Saturday Monday Tuesday Wednesday Thursday Feb. 20 Feb. 28 Feb. 29 March 1 March 2

$ per share 
103*4 10334 

*101 102 
*10914 1 1 1  

86I2 87 
76 76
857s 86 

16634 168 
*270 310

61 62 
*1212 1234
*3434 35 
91 94

12812 12812 
127 127

*174 180
18'4 1834 

*115 123
*130
*40
*72
*27
*47
*40

*219'

140
44
75
28
52
50

225 
10

*16 20 
36 367852>4 5234
45 4514

12d4 12012 
43 44

*10212 104 
17 14  173s 
731g 7312 
2o34 26's 
60 60 

* 1 1 1 4  14
*32 40
777s 7834 

*2012 23 
122*g 12238 

*130 132
5

*16 
*118 
*133 

*5 
14 
5
434

S per share 
102i2 103is 
IOU4 IOH2 

*109 111
85'8 86l2 
7512 7512 
85l2 85*2 

16512 16712 
*270 310

6078 6214
12i2 1258 
34l2 3434 
93i8 9378 

1283g 129 
126 12612 

*173 180
17U 183s 

*115 120
*130 141
*40 44
*70*4 75 
27 27

*47 52
*40 50
14978 14978 
219 219

*7 912
*14 19
35*8 363s 
50*2 5112 

*40 44
120 120 
41's 4278 

10212 103

1834
12212
13712

514
14
434 

235* 
*63. 8

104 10434
6634 675a 
28 28*4 

116 117
1 1 2 14  m
57 5718

*70 79
*8 8  90
7934 813S 
43 43
43 43

84 3
7S

512
913 
712

*___  20
•___  45
*1614 1612 
35 3612
9834 9934
20U 2012 

*56 59
*612 738
60i8 60l8 
*5 7
*8 12

*95 96
13334 13414 
8312 8312 
13l2 15

*414
*814
*6<4

S per share 
1023i 10338
10H2 101i2 

*109i2 U2 
85% 86I4 
76 76is 
85*s 8534 

160l2 I6 8 I4 
*270 310

61 62*4 
12*8  1 2 7s 
3418 3434 
9334 94 

128>4 128'4 
126 126 

*172 180
1758 I8 I4 

*115 123
*130 141
*40 43
*70*4 75 
*25 27
*47 52
*40 48
1497s 14978 

*215 225
*8  10  

* 1 2  18 
3534 37 
51 *4 5214 
44 45

1 2 0 l8 12 0 12 
4134 421| 

1 0 2 l2 10 2 12

S per share 
102 102'2 
10184 1017s 
110 110 
85 86
76 76*8
85*s 86 

zl62*2 164*4 
*270 310

60*4 615g 
*1212 13 
34l2 34*2 
9214 93l2 

128 12812 
Z12512 125t2 

172 183
171s 1778

*115 123
130 140
*40 43
*70l4 75 
*25 27
*47 52
*40 48
14914 149U

*21334 220 
*7 9

*13 18
35*4 3614 
5078 52 

*43>2 47
11934 120U 
z39>4 4178 
102*4 102U

2912
14
43U
2614

26's 26*8 
*39 43

3's
*10
*3

3*8
15
4

*3534 3634

22ig
*9lg

*29U
80
68

*97*8
6778

•9312
10134

*160
6 II3

IHI4
68

*117
164's
llSh
53

*99
*97s
49
29
22

♦41U
687a

102
*7

*3218
*8634
93
98*2

{112
*140
*106

53
112l2 

* 117*i 
1273s 

*192 
*105 

52*8 
99

22l8
9*8

30
SOU
68
98 U 
69U 
94

101*4 
180 
62U 

111U 
6978 

118U 
165 
115U 
53 U 

103 
10U 
49 
29*2 
22*8 
42 
71*8 

102lg 
9

35
87i2
93

100U
112
149
109
53

11278 
118 
1277g 
198 
108 
53*8
99 <2

137g 14 
27*8 28l2 
13l2 13*4 
42ig 423| 
255s 2578 
24l2 26U 

42 
3l2 

1 1  
4

Friday March 3
S per share 
102 102i2
102 102 

*109U 111*2 
85*4 86 
76 76 U
86 86U

164 165U
*270 310

61*2 62*8 
*1212 13 
*31 35
92*8 93*4

129 129U
*125 127
*170 180

173g 17U
*115 123
*130 140
*40 43
*70U 75 
*25 27
*47 52
*40 48
149 151

*213*4 218 
*7 10

*12l2 19 
35*4 36*8 
52 52 U

*43 45
1201i 120U 
407s 41*2 

101 101

S per share 
1 0 2 U 1 0 2 i2 
10H2 10134 

*109 110
86 8 6 I1
76U 76U 

*8512 8 6 U 
164*4 166 

*270 310
61 6 H2
1212 12'2 

*34 35
931i 93*8 

*12812 129*4 
126U 126U 

*173 180
17*8 18lg 

*115 123
130 140
*40 42
*70U 75 
26 26

16*8 17*4 16*4 17 16*4 16*2 16*8 16*4
72 73*4 73 73*2 *72*2 73*2 73 73*2
24*2 25*2 25 25*4 25 25*8 25 25*8
60 60 60 00 *59 62 *59 62

*11 14 *11*4 14 *11 14 *1H4 14
*32 40 *32 40 *32 40 *32 40
76*2 78*2 77*2 78*8 76 76*4 77*8 77*2

*20*2 22 *20*2 22 20*8 20*8 *20*2 22
12178 122 121*4 122 121*8 121*8 123*4 123*4
129*2 132 *129 131 §129 129 *120 132
*4 6 ____ ____ 4 4*4 5 5
10 16 1512 1512 __ _ ___ *13 19

118 122 *118 122*4 *118 122 *118 12278
133 136 *132 137 *132 137 *132 136

5 5 5 5 4*4 5 5 5
13*2 1378 14 14 *13 14 *13 14
434 4*4 *4*4 5 4*2 4*4 *4*2 4*4
4*4 478 4*4 4*4 4*4 4*4 *4*4 4*4

__ 28 * ..  . 24 * 23*4 * 28
'*6*4 8 *6*2 8 '*6*2 8 ‘ *6*1 7*2
101*4 104 103*8 104 102*4 1037s 103*2 104*4

66*4 66*4 67 68*2 66*2 07*2 67 67*2
27*2 28 27*4 28*4 27 27*2 27*2 28*4

115*4 110 z 114*4 115*4 114 114*4 IHI4 11478
*84 85 *84*s 85*8 *84*4 85*4 *8414 85*4
111*8 112*4 1 1 2 112 *8 1 1 H2 1 1 2 1U78 112*2
56*4 57*4 5678 57*8 56*4 57 5G7s 57*8

*70 79 *70 79 *70 79 * __ 78
*88 90 *88 90 *88 90 *8 8 " 90
80 82*2 82*8 84*2 81 83*4 82 8 2 78

*43 44*2 44*2 46 44*2 44*2 *44*2 47
43*4 44*8 44*2 48 45 457s 45 45

*4 *4 *4 *1 **4 78 **8 78
*4 7S **4 78 *4 78 **4 78*4*4 5*4 4*4 4*4 4 4*8 *4 5

8*2 8*2 8*4 8*4 *8 9 * 8
5*4 6*4 5*8 5*2 4 5*4 "*4*4 6__ 2 0 *__ 2 0 * . . . . 20 *__ 2 0

44 * 44 * 44 * 44
'1 5*2 16*8 "16*4 16*4 *15*4 16*4 *15*4 16*2
*34 36 35 35 *3412 35 35 35
98*8 99*8 z97*s 98*8 90*8 97*4 90*2 97*4
19*4 20*4 19*4 20*4 19*8 19*4 20 20*4
57 57 57*2 57*2 *57*2 59 *56*2 59*2
7*8 7*8 7*8 7*8 7*3 7*8 7*8 778

59*4 60*4 59*2 60*4 59*8 60*2 59*8 60*2
*5 8 *5 8 *4 7 *4 7
*8 13 *8 1 2 *8 1 2 *3 1 2
95 95 *94 96 *93*4 96 *95 96

132*4 1335g 133*8 134*4 *130*4 131*2 131 132*2
83*4 83*4 83*2 84 zSl*2 82*8 82*4 82*4

*38 
*2*2 
11 
*3

*3512 36*4
21U
9

27 
78 
65 
98 
6412

*94
*99*2

*150
58

110
6512

11734
159

*115U
52

*9912
9*4

46*2
28 
21 
3934 
66*2

*100
*7
32i2
87
92*4
97

11U2
*140
*106

52
1 11*2 
117*2 
127U 
189<s 
10512 
51
98

22
9*8

2834
79 
65 
98 
67 
96 

106 
175 
61U 

1107s 
6734 

11734 
104 
117 
5214 

103 
934 

49 
28*4 
22 
40U 
70 

102 
9

3212
87U
9234
9778 

112 
149 
109l2 
52l2 

112 
117*2 
127*8 
194 
105*2 
5212 
98U

1478 15 
28U 28*2 
13*8 14 
42U 43 
2534 263g 
25 25*2

*47
*40

*149
*200

*8
*13
36

42
48

151
218

10
19
36*8

*51*4 52*2 
43 44

1201g 120*8 
40*4 41*2 

102 102 
16U 16*1 
7312 73*8 
25*8 251g 

*59 61
*11 14
*32 40

77*2 77*2 
*20*2 22 

-1211s 124 
130 130

§5 5
*13*2 19 

*118 119
*127 140

*478 5*8
*13 

*41i
*4*4

SalesfortheWeekShares
9,030
2,150

100
10,283
2,020
1,982

17,100
10,265

700
1,000
6,150
1,300

800
18,000

200

400
100

45,300
6,400
1,300
5,216

22,865
1,418
4,925
1.700
2.700 

400

6,400
100
700
516
570
200

14
4*4
4*4

104*8 101*4 
67 67
27*2 27*2 

114*4 115 
♦84U 85 
111*4 112*4 

57 57*8
■____  78
*88 90

81*t 8212
*44*2 47
4434 41*4

,8S ‘
**4*4

*6*1
*4*4

16
*35 
96*8 97*4 
20 20*4

5U
8*8
7*2

20
44
16
36*2

*57
7

60
*4
*8

*95

*38
3*8

*10
378

43
3*8

15
4

♦3534 3634

20*4
9

27
77
66

*97
65*2

*94
*99*2

*150
5734

* 110
60

118*8 
159 

*115U 
*51*2 
*99*2 

*9*2 
47*2 
28*4 

‘  21 
38*4 
677g 

§102*2 
*7*2 

*30 
*87 
*9212 
97U 

*111*2 
*140 
*105 

52
111*4
118
127U
191*4

*105*2
51
9878

21*2
9

28
79
66*4
98*2
6734
96

106
170
60*2

1 1 1
67*2

118*8
164
117 
54

103
10
49
29
22
40*4
70*4

102*2
9

34
87*4
93
99U

112*2
149
109
52*2

11134
118 
127*2
195
107
53
9878

*16 1634
2712 27*8 
13*2 135s 
41*2 42 
25*8 2534 
25 26

*37
*3

43
3*2

12*2 13*2 
4 412

35*2 3534
20*4
9

26*8
7512
65U*9634
6412

*94*2
*100
*155

50*8
1 10
64

*11734
157
115*4
52

*99*2
93s

45
28*4
20
38U
66*4

100*2
*7

*30
*86*2
*92
95*8

1 12
*140
*105

49*8
z109*4
z l l 6

127*8
191

*105*2
503g
98*2

21
9

28
77
65*4
98*8
67
96

106
180
58*4

110
65*2

119*2
159
115*452
103

9*2
47
28*8
21
39
6858

100*2
9

35
87*2
93
9734

1 12
149
108*4
50*2

109*2
116
127*2
191*2
107
52
9878

1478 15 
28 28 
1334 14*8
42U 43U 
25*4 26*4
26 26U

*38
3*2

*11
♦4
35

205s
*878
27
75U
66

*97
67U

§96
*100
*150

57*4
*109

65
*11734

160
♦115U
*51*2
*99*2

93g
46
28*2
20*2
39
68
9934
*7
32*2
86*3

*92U
96*2

1 1 2
*140
*105

49*2
109*8

*115
127*2
194

*105*2
51*2
98*2

43
3*2

15
5

35*4
21

9*8
28
76*2
66
98 
68*4 
90

106
180

58*8
1 1 1

G578
119*2
161*2
117 
54

103
93g

46*2
28*2
2134
39*4
69*2

100*8
9

33
865s
93
9734

1 12
149
108*2
50

110
118 
127*2 
19478 
107
521*
99

131*8 132*8 
*82 82*2 

14*2 1412 
*27*2 28 

13*2 135s
4234 43 
26*8 263s 
25*2 26 

*38 43
*3*4

* 1 1
*4*4

*34
1934
834

27*2
76*4*65

*97
6512

*94*2
*99*2

*150
573t

1103i
65

*1173i
156*2
115*2
*51*2
*99*2

§9*2
47
28*2
21
397s6834

1007s
*7
33U

*86*2
92*4
96*8

*111*2
*140
*105

4978
109*2

*115
127U
194*4
10678
52
98*4

3*2
15

434
36

20*2
878

2758
77
73
98*4
68
96

101
180

59
111
66*4

119*2
161
115*2
54

102
9*2

48
28*2
22
41*4
7078

1007s
9

3334
87*2
93
98*2

112
149
108*2
5034

10934
117
127*8
194U
10678

525s
9878

2,000
500

1,200
1,700

25,650
10,000

1,700
4,900

6,300
14.6S0

163,800
1,500
6.300 

400
2,000
2,000

400
2.300

STOCKS
NEW YORK STOCK 

EXCHANGE

Par
. 1 0 0
. 10 0

Railroads
Atch Topeka & Santa Fe

Do pref___________
Atlantic Const Line R R ___100
Baltimore .fe Ohio________ 100

Do pref_____ ________100
Brooklyn Rapid Transit.. 100
Canadian Pacific_________ 100
Central of New Jersey____100
Chesapeake & Ohio_______ 100
Chicago Great Western___100

Do pref_____________ 100
Chicago Mllw &  St Paul.. 100

Do pref______________100
Chicago A Northwestern.. 100

Do pref_____________ 100
Chicago Rock Is) &  Pac___100
Chic St Paul Minn & O m .. 100

Do pref______________100
Clev Cln Chic &  St Louis. .100

Do pref...............  100
Colorado & Southern_____ 100

Do 1st pref__________ 100
Do 2d pref................... 100

Delaware A Hudson______ 100
Delaware Lack <fe Western..50
Denver &  Rio Grande____100

Do pref______________100
Erie.......................................100

Do 1st pref__________ 100
Do 2d pref................... 100

Great Northern pref______ 100
Iron Ore properties

Illinois Central__________ 100
Interboro Cons Corp, vtc___

Do pref_____________ 100
Kansas City Southern____100

Do pref_____________ 100
Lake Erie &  Western--------100

Do pref______

Do pref. 
Ilnn St Paul 
Do pref.
Do pref.
Trust co certlfs of deposit..
Do

Do pref.

Do pref.

900
1,000

27,925
7,800

500
4,000
2,100

Do pref___________
Southern Pacific Co___

10 0
30,600

1,540
1,630
3,650
3,800
7,254
5.500
2.500

600
300

1,000
500

18,000
3,600
9,400
9,000
1,700

200
17,000

50
10 0

84,900
800

19,700
300

5,750
500
800
525

3,200
4,500

10,300
6,710

144,000
1,025

400
200
725

70,625
450
10 0

3,750
2,500

300
4,360
2,050

300
24,500
3,200

Do
Do
Do pref.

Do pref.

Toledo St Louis & West.. 
Do pref____________

Do pref. 
rnlted Rallw 
Do pref.

Do pref B do.
Do pref____ ______

Wheeling &  Lake Erie..
Do 1st preferred__
Do 2d preferred___

Alaska Juneau Gold Mining.

Do pref.

Do pref ctfs deposit.
Do pref.
Do pref. 

merlcan Co 
Do pref.
Do pref. 

merlcan Hl< 
Do pref.

Do pref. 
merlcan Lo 
Do pref.
Do pref.

Do pref. 
merlcan Sm 
Do pref.

Do pref.

Am Woolen certlfs of deposit 
Do pref certlfs of d

PER SHARE. Range for Previous Year 1915
Highest

92*2 Feb 
96 Jan
98 Mar 
63*4 Feb 
67 Feb 
83*4 Aug

138 July 
250 Sep 
351*8 July 
10*4 Jan 
2 512 May 
7734 July 

12078 Sep 
118*2 July 
163 July 
10*2 July 

114 Apr
124 Sep 
§21 Jan
53*8 Feb 
24 Mar 
45 Jan 
35 Sep 

138i2 Aug 
99%  Jan

4 Jan 
6*2 Jan

1978 Feb 
32i4 Feb
27 Feb 

112 * 4  Jan
25*4 Jan
99 July 
1878 July 
70 July 
2058 Feb 
547g Feb

5 Jan 
19 May 
64*8 Feb 
15 Jan

104*2 July
125 June 

8 Sep
24 Sep 

106 Jan 
123 June

4 Sep 
10*8 Sep 
134 July 
3 Dec 

14 12  Aug 
434 July 

81*2 Mar 
43 Feb 
21 s4 Jan 
99*3 Jan 
80*2 Sep 
99*8 Feb 

51%  Feb 
65 May 
90 June 
69*8 May 
40*8 Sep 
40 Feb 

>8 July 
*4 June 

ls4 Mar
7 Aug 
3 Jan

11 Sep 
29 Sep 
11*8 July 
30*4 July 
8 H4 Feb 
12*2  July 
42 July 

8*2 July 
35 Jan

1 Jan 
5*2 May

90 July 
115*4 Jan 
z79 Mar

8 Jan 
21*4 Mar 
125S Oct 
4378 Oct 
25*2 Oct

9*4 Jan
25 Jan 

12 July
2 Aug 

**8 Aug
28 July
21*4 Dec 

934 Dec 
734 Jan 

33 Feb 
48 Jan
90 Mar 
33*4 Jan 
83 Feb 
87*4 Feb

13212 Mar 
25 Feb 
91*2 Jan 
40 Feb 

l l l i 2 May 
82 Jan 

§ 105 Jan 
39 Jan
91 June 
4*8 Feb

193j Jan 
2058 Jan 
7*i Jan 

24 Jan 
19 Mar 
75 Mar 
37s Apr 

2 1*2  May 
78 Jan

Oct
Jan
Jan
Jan
Jan

24*8 Mar 
99*2 Feb 

109 Feb 
116 Jan 
19512 Dec 
103*4 Jan 
46 Nov 
95 Dec

3 p er  share  
111*4 Nov 
102*8 Nov 
116 Nov 
96 Deo 
79*4 Nov 
93 Apr 

194 Nov 
325 Jan 
6434 Nov 
17*2 Nov 
41*2 NOV 

101*8 Deo 
135 Deo 
13518 Nov 

§180 Nov 
383s Apr 

123 Nov
135 Deo 
52 Oct 
77 Oct 
38*2 Nov 
60 Nov 
52 Nov

15 4 13  Nov 
238 Nov 

16*2 Nov 
29*8 Nov 
4558 Nov 
59*2 Nov 
54*4 Deo 

12838 NOV 
54 Oct 

113 Apr 
25*2 Nov 
82 Nov 
35*8 Nov 
6512 Nov 
16*8 Deo 
41*2 Deo 
83i4 Nov 
275s Oct 

130*2 Nov 
132 Deo 
193S Feb 
49 Feb 

12612 Nov
136 Deo 
15*4 Apr 
40 Apr 
18*4 Apr
712 Nov 

28i2 Oct 
934 Oct 

110*2 Deo
89 Oot 
35 Apr

122Sg Deo
90 June 

11838 Deo
6 H2 Nov 
86 Nov 
98*2 Juno 
851*8 Nov 
45 June
44 Apr 

1*8 Apr 
2i2 Apr 
8 Nov

14*2 Nov 
1034 Nov 
23 Nov 
45*2 Deo 
20*4 Nov 
4334 Nov 

104*8 Deo 
26 Nov 
65 Nov 
1778 Apr 
64*2 Oct 
878 Nov 

14*2 Nov 
100 Apr 
141*2 Nov 
84*8 Nov 
27*2 Oct 
4734 Oct 
17*2 Nov 
49*4 Nov 
3212 Nov 
35i2 Oct 
5058 Oct 

6*4 Nov 
1934 Nov 

8*8 Nov
45 Nov
40*2 Apr 
13 12  Nov 
49i2 Oct 
8578 Deo 
74i2 Nov 

lolls Nov 
7278 Deo 
95 Nov 

10934 Aug 
21934 Oct 

68*2 Oct 
113i2 Nov 
98 Oct 

118 Aug 
170*2 July 
120 Sep 
04 Oct 

102*4 Nov 
14*4 Oct 
59 12  Oct 
35 Apr 
31*8 Oct 
5012 Oct 
7434 Oct 

105 Nov 
13*8 Oct 
37*2 Deo 
883gMay 
92 Deo 

10878 Deo 
113 Nov 
165 Apr 
1103g Nov 

74*2 Oct 
11978 Nov 
U 9i2 Nov 
130*4 Nov 
252*2 Apr 
111 Nov 
56 Oct 
98*4 Nov

paid, x  Ex-divldend. • Full-paid.
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New York Stock Record—Concluded—Pa^e 2
Por record  o f  sales during; the  week o f  s tock s  usua lly  Inactive, see second  naze p reced in g .

869

H I G H  A N D  L O W  S A L E  P R IC E S — P E R  S H A R E , N O T  P E R  C E N T .

S aturday M o n d a y  T u esd a y  W ed n esd ay  T h u rsd ay  F rid ay  
F eb . 20 F eb . 28 F eb . 29 M a rc h  l  M a rch  2 M a rc h  3

62*2

$ per sh are  
78 8H*
87 88̂ 4

104U 108 
•109 110
*452 407
*130 155
*80 87
9012 92 
29h 30 

*00 * 
6312 54 

IIOI4 llOh 
91 91
2314 2312 
5012 5734 
43 44h

1331.1 13312 
8012 8012 

*100 108 
2 H4 223* 
90V* 907* 
70>4 791* 

*113 
*180 
* 10 1 

45

114
193
107
403*

237* 241*
* ____________ 31
*52 55
290 290

*115 117l2
10934 10934 

*400 480
*113 115

70 717*
1141* 1141* 
90 90
40i2 40i2 
211.1 21>4 
45 4534
2 H4 216* 
03 03

109i2 110 
*11414 11912 

15M IOI4 
073* 091* 
47 48
1034 11

*40 47
5414 553* 
7712 78l.| 
50l2 51 

•252 254
*119 122

17 17
90 90'*

* ____________ 59
197i2 197i2

*1171.1 120 
801* 801* 
07l2 07l2 
033* 04i2 
85i2 85®* 
49 49h
997* 10434 

*95 98l2
30 305*

*7012 72 
*112 114
*120 123
"12 1

25
{97

120>4
2512
9712

00»* 0714 
{115 115

101* 103*
*141 145l2
*09 70
2214 237* 
37 37

10234 103 
41 42
3114 32 

*105'* 108 
55 55

*101 103
*110 117

10212 1025* 
43* 43*

*534 7
3934 3934 

♦98 100
247* 253* 
51i2 52 

*1 10 t2 l l lh  
*1212 14 
*23 27
174 <2 175 

*120  - - 
3814 391* 

*5512 5712 
•170 173
10934 10934 
*88 91
*80 87
141 140

• 1 1 0  1 1 2 l2
57 57l2

203 203
734 734

29 295*
*5934 017* 

108

$ p er sh are  
7014 7812 
845* 87 

100 10434
109 1091*
450 455

*125 135
*80 87

88 90<4
27i2 29 
68i2 00 
51l2 53 

*10012 1 10 1* 
89i2 91 
2212 231* 
5434 5012 
3934 42l2 

1307* 13134
79 793* 

*100  108
20i2 2 1 l2 
90 9G12
70*4 70l2 

11134 113 
*180 195
*101 107

44 453* 
2312 23*4

*___  31
51 51*2

§285 285
*115 11712

100 IO8I4 
*450 479

113 113
08 70

113i2 IHI4 
89'2 90
45 40l4 
2 H* 2 H4
44 451*
20 2 U2
00 02

108*4 10912 
11414 114U 

143* 151.1
04 0712
45 471* 
93* 10

44i2 40 
527* 541* 
74 70h
49h 503* 

252 252
*118 122 
*1012 18*4 
87 87

___  59
193 193
II7I4 120
80 80
677* 077* 
00i4 63i2 
84 843.i
4334 483.i 
9412 10012 
98 98
347* 30 
70 70

*111 114
1201* 1201* 

*120  12014
23 24l2

*90 98
647* 665*

'1534  T o '
138l2 141 
69 69
22 2312
36'4 30l4 

1023* 10234 
40l2 41 
287* 307* 

104 100
51 53

*101 105
110 1173* 
102 16212

4h 414

■36 '  391*
98l2 98i2
24 247* 
48i2 51

110>4 l l lh  
*12i4 17 
*23 27
170l2 174 
120 - - -  
36*4 38'* 
55 55

170 170
1 10  1 10  
*88 91
*80
135
108
54

87
141*4
113
56

100»2 203<2 
76* 73*

*27 30l2
593* 5934 

*105 110
0i2 9121 0h 95* 9*4 9i2

1134 1134 *1134 12 *11*4 12
142 1453* 138 142*4 140 143*2
*17 18 163* 107* ♦10*2 18*2
♦47 49 *40 60 *47 49
*45 49 *45 49 *45 48
140>4 14812 142i2 140h 144 147

•103 100 *103 106 *10314 106
51 6112 49l2 50i2 49*2 50*2

107h 107h 1071* 107*2 107'* 107*4
8234 8334 81*4 8234 82 U 83'*

1165* 11634 116'* 1107* 110l2 1165*
833* 85** 8134 835* 831* 84*4
40 40 43l2 451* 44*2 45

109 109 ♦108 1 1 1 *109 1 1 1  §
88 881* 877* 88 87*4 88I4
6434 65*4 6212 04*4 03'* 0412

*70*4 78 76'* 761* *75 77
207U 207h 203*4 210 200 208

*103 104 103 103 *102*4 104
12 1 12 1 119 1* 120<4 119 120*2

*124 . . . . *124 *124 —

$ p er sh are  
7712 793* 
853* 86*4 

101 1043*
*10S12 110  
451 460

*125 135
*81 85
89h 9H4 
2734 28h 
59 60
52 53

110 1* 110 1* 
90 90
2234 233* 
55*4 57l2
401.1 4H2 

13134 13134
79h 79i2 

*106 108 
21 21*4 
9612 9012
713.1 743i 

1 1 2 i2 1 12 i2
*181 195
*102 107

443* 45h 
24 24

*___  34
601* 501* 

§29014 290*4
166*4 167«S» 

*450 478
113 113 
68»4 70

114 . 114
8934 89*4 
45 451*
2 1  2 H* 
443* 451*

*20 24
62l2 63 

109 109
114 114
15 1534
041* 67 
451* 40l2 
10 101,1
44l2 451* 
531* 543* 
7414 757* 
4912 501* 

§247 247
11812 122 

1012 1012 
85 85

*50 56*4
198 198
118i2 118i2 
80 80 

*00i2 68 
62 6334
84 84
451* 40 
95I2 9812 

*95 98
3514 35l2 

*70 73
•Ills* 113 

12014 1215* 
* 12 1  126l4

2314 24h 
{9712 9712 
6512 071.1 

*113 115
10

141
09
25
30

161*
141
6912
28
30

*102 104
40U 403* 
297* 30l2 

10434 10434 
52 53

102 102 
*115 117;
*162 16312

*414 5
*512 
39

*9812 100 
24i2 247* 
49l2 6034 

*109 111
*12 14
*227* 27 
1717* 1717*

*1265*___
37 

*54 
*105 17112

1 10  110  
*85 90
*85l2 87 
130 140l2

■IO9I4 113 
55 5014

198'* 201 
7l2 7l2

*27 30i2
59i2 5934 

*105 110

7
3934

375*
50

S p er  sh are  
76 78i2
837* 857* 
99i2 103 

1081* 1081* 
450 450
130 130
*81 84

88*2 92 
26h 28 
57 5912
515* 52l2 

1101* llOh 
8912 9012
223.1 23 
5534 571* 
393* 41

130i2 131*4 
7834 79h 

*106 108 
20l2 2 1 i2 
95i2 96*4
701.1 73i2

1 1 1  11234
1801* 180l2 
105 105
43l2 45 
23i2 24

* ____________ 31
50l2 50l2 

285 285
*115 11712

105 1667*
460 460

*110 114
681* G912 

114 114
88h 88h 
44l2 45 
207* 211* 
43l2 443* 
21 21 
G012 G13.i 

108*4 109 
114 114
143* 15 
6H4 651*
42 4534
912 934

43 4312
52 53h
7234 7312 
4812 493*

*230 250
*11812 122 
*15 18*4

* ------------------  90
*50 56*4
1917* 1983*

*119 120
80 80 

*07 68
58*4 62i2 
82 83
4234 44l2 
9314 90*4
95 95
337* 3514 
68I4 70 

*1115* 117l2 
12 1  12 1  
12 1  126l2
23 2334

*90 98
65l4 657* 

114 114
157* 16 

137l2 140*2 
*08 70
25 27

*32 40
103 103
3934 403* 
28l2 297* 

103 105
SOI* 51h 

*100 103
116 117*4
162h 162i2

$ p er  sh are  
773.1 79h 
8434 857* 

101 103
109*2 109i2 

§460 460
*127 135
*81 85
9134 937* 
27 275*
58 58*4
5212 525* 

11034 11034 
§90 90**
227* 231* 
56'4 575* 
40 41l2

132 132
79h 79h 

*100 108 
21 213*
96 9612
7214 74h 

1 12  112 1* 
181<4 183 
106 100 
45 467*
2334 24

*___  31
*48 51

§285 285
*115 11712

16512 160 
*430 460 
§114 114

683* 69'4 
*114 115

88 88 
44 4412
2 1  21 
4412 447* 
20 2012 
01 61 

*10834 HI 
114 114
15 15l2
0134 6412 
441* 45h 
9*4 9*4

43l2 44l2 
53l2 54*8 
7334 76 
487* 487* 

*230 251 
120 120 
*15 1834
___  90
*50 56*4
194i2 194i2 
1193* 1193* 
*75 83
*07 68
67*4 00*4 
8234 83 
42 h 44*4 
947* 97 

*94 96
347* 35h 

*70 73
1 12  1 12  

*120  122 
* 12 1  126'4 

233* 24 
*90 98
653* 66 

*113 11412
10 . 16*2 

zl38>4 139 
*68 70
2034 293* 
34 34

*103 104
*40 41
2912 297* 

*104 105
49h 5134 

*100i2 102l2 
* 110  11734 
162i4 102i2 

41.4 412
*534 57*
39h 39h 

§98'2 98i2 
243* 247* 
497* 5()3,i 

1 10  110  
*12l2 14 
*22l2 27 
172 17434

*1205*___
36>4 37 

♦50 55
*167 171

1 10  1 10  
*80 90
*84 87
1347* 137 
109 113
5414 5514 

198 200
7*4 714

2912 2912 
591* 591* 

*105 110
93* 912

*1134 12
141 142*4

163* 17 
*47 491*
♦45 49
15012 155 
102 104
49 4912

107 107
S0l2 813* 

1157* ns** 
83*4 847* 
42 43l2

1097* 1097* 
877* 88 
616* 6212 

75 79 *75 79
200 200 210  2 10 h
102«2 1023.t 102 103
119 119'4*119 122
1241g 12412 *124 ____

383* 387* 
99 99*4
241* 245* 
48*4 497* 

1101* 1101* 
*1212 14 
*2212 27 
IG8 I4 171 

*120*4 . . .  
35*4 37'* 

*53 60
165 171
10912 110 
*80 90
85l2 85l2 

133 137h
*110 113

53 5434
193 200

7*4 7h 
*27 30i2
*59 60

*105 110
93* 01*

*11*4 12 
13914 141l2 

10l2 171* 
♦48 491*
*45 48
14212 151 
103h 103h 
4734 4934 

1067* 1007* 
z793.4 8112 
HO'* 1 10 i4 
82 8412
42h 44h 

109 109
87 87*4
60S* 03

S p er  sh are  
78 78i2
847* 8534

100 1027*
109 109
460 468 

*120 133
81 81 
0214 93 
207* 28 
58 59l2
5212 53 

* 110  1 1 1  
90l2 93 
225* 227* 
50** 57
401.4 4112

132 132
80*4 80i2 

*106 108 
2 H4 23i4 
96i2 98 
7234 7334

11134 11134 
18314 183h 

*104 108
455* 46'4 
24 24t4

* ____________ 30
5014 50h 

*285 290
114l2 11412 
10534 16012 
450 460 

*111 11312
09 7034

*114 119
88 88 
44U 443* 
2 H* 2 11* 
44l2 45 

*19i2 2112 
0 1 l2 01*2 

109 10914
*110 115

15 153*
6134 637* 
44l2 45l2
95* 9*4

44 44
543* 547* 
7512 7712
491.4 493.4 

249*4 249*4 
122 122
15 15

* _ 90
50 50

*195 198%
120 120 
*79 83
*67l2 08 
57h 0034 
82 83
42*4 4412 
0512 9S12 
951* 951* 
351* 35*4 

*71 73l211134 11134 
*1201* 1 2 1 12 
* 12 1  12012 

24 
90 
60 

*113
16*8 1012 

139 140
*08 70
2712 29 

*32 40
♦103 104

39*4 40 
2934 30 

104i2 105 
49 50

1017* 1017* 
♦ 110  11734
16214 10214 

47* 5
0<2 07*

38** 38*8 
*90 98i2
24h 243* 
SO'4 511* 

* 110  1 1 1  
*12l2 14 
*22l2 27 
174l2 175 
1271.4 12714 
30 307*
53h 54 

*165 170
§110  1 10  
*7712 85 
*84l4 87 
133l2 1383* 

•109l2 113 
543* 5434 

198 201l2
7*8 73*

2912 2912 
§59 59
105 110

93* 9l2
§1134 117* 
141 1433*
1634 17h 

*47 491*
*45 49
150*4 15212 
103 100
49 4934

*107 107l2
805* 82 

1 10  116 
837* 84i2 
425* 43l2 

*109 111
88 88I.4
62 633*

*75 79
210  210 
102 104
119 121

*125 . . .

Sales/or
:he

W eek
S h ares.

31,400
107,950
154,800

800
1,635

210
100

36,600
10,700
3,900

11,83
550

5,550
6,300

36,800
23,000
3,000
3,500

52,670
3,000

132,400
1,200

000
200

22,200
4,400

24h
98
6612

Ilf

700
248
100

4,530
700
250

23.900 
772 
900

1.700 
6,800

38,300
1,200
1.700 
1,900 
1,000

22,430
87,600
37.900 
3,800 
2,100

87.800
13,735
4,850

350
200
400
425
100
950
300
600
200

37.800
2.700
7.000 

127,900
400

19,500
1.000 

200 
700

4.300 
100

10.400 
110

7.300 
3,400

700
26.400 

600 
700

3,200
8.500
3.500 
9,700

265

STOCKS
NEW YORK STOCK 

EXCHANGE

P E R  S H A R E .  
R an ge S in ce  J a n . 1

L ow est

1,300
800
500

1,450
430

25.900
21.900 

300

3,638
100

21,450
900
400
400
100

77,930
11.500
10.500

1,100
600
900
60

17,800
125

18,060
2,100

54,750
500

11,10 0
1,487

334,400
5,090

62,975
4.300 

310
2.300 

60,025
100

2,130
600

1,400
500

Industrlal&Mlsc.fCon). P ar
Amer Zinc Lead A S _____ 25
Anaconda Copper________ 50
Baldwin Locomotive____ 100

Do pref_____________ 100
Bethlehem Steel_________ 100

Do pref......... ............ ..100
Burns Brothers................ .100
Butte A Superior Copper__ 10
California Petroleum, vtc.100

Do pref______________ 100
Central Leather__________100

Do pref..........................100
Chandler Motor Car____ 100
Chile Copper_____________ 25
Chino Copper........................ 5
Colorado Fuel & Iron_____100
Consolidated Gas (N Y)..100
Continental Can................ 100

Do pref______________ 100
Corn Products Refining... 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
Federal Mining & Smelt__ 100

Do pref.........................100
General Chemical________ 100

Do pref............. 100
General Electric_________ 100
General Motors vot tr ctfs. 100

Do pref vot tr ctfs___100
Goodrich Co (B F )_______ 100

Do pref.........................100
Granby Cons M S & P ...100 
Greene Cananea Copper.. 100
Guggenheim Exploration__ 25
Inspiration Cons Copper__ 20
Internat Agricul Corp___ 100

Do pref.......................... 100
Intern Harvester of N J . . .  100

Do pref______________ 100
Int Merc Marine ctfs of dep.

Do pref ctfs of dep
Intern Nickel (The) v t o . .  25
International Paper______100

Do pref..................  100
Kennecott Copper___
Lackawanna Steel________ 100
Lee Rubber & Tire___
Liggett A Myers Tobacco. 100

Do pref.......................... 100
Loose-Wiles Disc tr co ctfs.100

Do 1st preferred______100
Do 2d preferred............ 100

Lorlllard Co (P)................. 100
Do pref.......................... 100

Mackay Companies_____ 100
Do pref..............  100

Maxwell Motor Inc tr ctfs. 100 
Do 1st pref stk tr ctfs.100 
Do 2d pref stk tr ctfs. 100

Mexican Petroleum______100
Do pref..........................100

Miami Copper.............  6
Montana Power_________ 100

Do pref..........................100
National Biscuit_________ 100

Do pref..........................100
Nat Enam'g A Stamp,g ...l0 0

Do pref..........................100
National Lead___________ 100

Do pref..........................100
Nevada Consol Copper______5
New York Air Brake.........100
North American C o ......... 100
Pacific Mall........................  5
Paclflo Telep A Teleg........ 100
People's G L A C (Chic).. 100 
Philadelphia Co (Plttsb)...50
Pittsburgh C oal_________100

Do pref........................ 100
Pressed Steel Car.............. 100

Do pref.................. ..... 100
Public Serv Corp of N J. . .  100
Pullman Company_______100
Quicksilver Mining_______100

Do pref.............  100
Railway Steel Spring........ 100

Do pref.......................100
Ray Consolidated Copper.. 10
Republic Iron A Steel___ 100

Do pref.........................100
Rumely Co (M) ctfs of deposit 

Do pref ccrtlfs of deposit.
Sears, Roebuck A Co____ 100

Do pref.........................100
Shattuck Arlz Copper........ 10
Sloss-Sheffleld Steel A Ir..l00  
South Porto Rico Sugar... 100

Do pref.........................100
Standard Milling............... 100

Do pref.......................100
Studebaker Corp (The)__ 100

Do pref.........................100
Tennessee Copper.................25
Texas Company (The)___ 100
Union Bag A Paper.......... 100

Do pref.........................100
United Cigar Mfrs............. 100

Do pref_____ _______ 100
United Cigar Stores_______ 10

Do pref_______________10
United Fruit.......................100
U S Cast I Pipe A Fdy____100

Do pref.........................100
U S Express.........................100
U S Industrial Alcohol___ 100

Do pref...............  100
United States Rubber___ 100

Do 1st preferred_____100
United States Steel............. 100

Do pref_____________ 100
Utah Copper.................  10
Vlrglnla-Carollna Chem.,.100

Do pref.............  100
Western Union Telegraph. 100 
Westlnghouso Elec A M fg..60

Do 1st preferred______60
Wlllys-Overland (The)___ 100

Do pref Sub rects full pd. 100
Woolworth (F W )............... 100

Do pref_______  100

S p er  sh are  
65*4 Jan 31 
S2i2 Jan 31 
99i2 Mar 1 

107i2 Jan 
415 Jan 11 
130 Jan 24
81 Mar 3 
71 Jan 
26h Mar 1 
57 Mar 1 
5D2Jan 31

1087* Jan 
89i2 Feb 28 
22i2 Feb 1 
5134 Jan 31 
395* Mar 1 

130*2 Mar 1 
7514 Jan 31 

106 Feb 1 
1914 Jan 6 
93 Jan 
52*4 Jan 12 

108h Jan 11 
152 Jan 5 
104*4 Feb 1 
41i2 Jan 31 
23 Feb 23 
30 Jan 11 
501* Feb 29 

§265 Jan 5 
§113 Jan 5 

165 Mar 1 
415 Jan 7 
11034 Feb 
6734 Jan 31 

110 Jan 24 
85 Jan 13 
44 Mar 2 
207* Mar 1 
43 Jan 31 
20 Feb 28 
567* Jan 13 

108i2 Jan 7 
114 Feb 29 
133* Feb 15 
6114 Mar 1 
42 Mar 1 
9i2 Mar 1 

42i2 Feb 1 
52 Mar 1 
7234 Mar 1 
48i2 Mar 1 

24934 Mar 3 
119 Jan 12 
15 Mar 3 
85 Feb 29 
50 Mar 3 

179h Jan 19 
115i2 Jan 6 
79 Jan 7 
65i2 Jan 20 
5714 Mar 3
82 Mar 1 
42i4 Mar 2 
93h Mar 1 
95 Mar 1 
337* Mar 1 
68i4 Mar 1

109 Jan 3 
1201* Feb 28 
125 Jan 3
22i2 Feb 1 
92 Jan 19 
647* Feb 28 

112 Feb 9 
15 Jan 31 

*13814 Mar 2 
69 Jan 31 
11*4 Jan 3 
34 Mar 2 

100i2 Feb 9 
39*4 Mar 1 
28i2 Mar 1 

103 Mar 1 
49U Mar 2 

100 Feb 9 
114 Jan 31 
162 Feb 28

4 Jan 11
5 Jan 4 

377* Jan 12 
98 Feb 17 
22*4 Jan 31 
48i4 Jan 31

108 Jan 21 
11 Jan 24 
24 Jan 21

I68I4 Mar 1 
1253* Jan 8 
33i2 Feb 9 
5314 Mar 3 

146 Jan 29 
106 Feb 2 
907* Feb 16 
85i2 Mar 1 

133 Mar 1
110 Jan 22 
53 Mar 1

190 Jan 31 
6*4 Jan 31 

28 Jan 27 
69'* Mar 2 

109*2 Jan 5 
9 Feb 9 

1U2 Feb 10 
1361* Jan 31 
15i* Jan 31 
48i2 Feb 5 
45 Feb 16 

126*4 Jan 11 
102 Mar 2 

47*4 Mar 1 
106i* Feb 5 
*7934 Mar 1 

z ll5 *2 Jan 31 
77 Jan 31 
42 Mar 2

109 Jan 29 
87 Mar 1 
605* Mar 1 
75 Jan 31

199h Jan 31 
102 Mar 2 
118 Jan 6 
123l2 Jan 4

H ig h est

S p er  sh are

1185* Jan

145 Jan 
87 Jan
425* Jan 
80*g Jan

253* Jan 
60 Feb 
53 Jan
86i2 Jan 

108 Jan

86i2 Feb 
117i2 Feb 
206 Feb 
109*4 Feb 
50*8 Feb 
29i2 Feb 
35 Jan 
57i2 Jan

495 Jan 
110i2 Jan 
7618 Jan

51 Jan 
24>g Jan 
477* Jan 
297g Jan 
74 Jan 

1123* Feb 
119i2 Jan

12U Jan 
50*4 Jan

265 Jan

75*4 Jan 
93 Jan 
57 Jan 

1293* Jan 
1055* Jan 
39 Jan

29*4 Jan

75 Jan

1117* Jan

651* Jan 
1047* Jan

100 Jan 
26 Feb 
55<4 Jan

20 Jan 
188 Jan

63U Jan

167 Jan 
1135* Jan 
00i2Jan 

235i2 Jan 
8** Feb 

3034 Feb 23 
637* Jan 20 

110 Jan 3 
10 Feb 19 
117* Jan 8 

150i2 Feb 11 
25 Jan 3 
511* Jan 4 
47 Jan 6 

169 Jan 21 
114 Jan 13 
58i2Jan 3 

110 Jan 12 
89 Jan 3 

118i2 Jan 25 
86*4 Feb 19 
51 Jan 17 

112 Jan 3 
92 Jan 15 
69i2Jan 3 
78 Jan 

235 Jan 
106 Feb 
125i2Feb 9 
124i2 Feb 18

P E R  S H A  R E .
R a n g e Jot P rev iou s

t Y ea r  1915
L ow est H ig h est

S p er  sh are $ p er sh are
8 67U De<3 71*2 Deo
.4 c24*4 Fel) 915* Nov
3 265* Mair 154*2 Oct
13 92 Mai■ 114 Sep
.8 46*4 Jar1 600 Oct
6 91 Jar1 184 Oct
3 79*2 Dec; 943* Oct
8 56*2 Auf; 7978 June
3 8 Julyr 385* Dec
3 30 Julyr 81 Dec
8 325* Fet) 61*4 Nov
2 1003* Jar 
! 4 ..... ............

l 110*2 Nov
5 233* Dec: 26** Nov
9 32*4 Jar1 573* Nov
4 21*4 Jar1 66*2 Sep
8 11334 Jar1 150*2 Oct
3 40U Jar1 127 Oct
4 88*2 Jar1 109i2 Deo
!5 8 Jar1 2U2 Oct
4 65 Jar1 96*4 Dec
4 18*4 May’ 1097* Sep
4 84 May- 112i2 Sep
3 38 Jar1 177 Dec
4 93 Mar■ 110 Sep
6 5*2 Mar■ 50*2 Oct
8 tlO Junei 30*4 Dec7 8 Mar■ 60 June
7 20 Mar■ 65 June
3 165 Jan 360 Oct
7 100 Mar §116*2 Nov
7 138 Mar 185*2 Oct
3 82 Jan 558 Deo
3 90S* Jan 136 Deo
3 24*2 Jan 80*4 Oct
4 95 Jan 114*4 Oct
0 79*4 Apr' 91 June
3 37 Oct 52*g Deo
3 j22 Dec 83 Deo
3 165* Jan 47*2 Oct
5 6*2 Mar 29*4 Nov
5 8 Mar 71*4 Deo
1 90 May 114 June
4 110 July 120 Nov
8 18 Dec 20*2 Deo
7 55*2 Nov 77*2 Dec
7 1793* Dec 2231* Oct
4 8 Jan 127* Deo
3 33 Feb
4 ................. 50*4 Deo
6 28 Jan 
9 ..................

94*4 Sep
4 207 Jan 260 Deo
3 113*4 Jan 120 Deo
8 16 Feb 31 Jan
3 86 Feb 1051* Jan
5 55 Dec 67 Oct
1 165*2 Jan 189 Nov
2 112 Sep 118 Jan
0 725* Jan 84 Nov
8 64*4 Oct 69*4 Jan
3 15*4 Jan 92 Oct
3 43*4 Jan 103*4 Deo
3 18 Jan 68*2 Oct
3 51 Jan 124*2 Deo
3 67 Jan 10412 Deo
1 171* Jan 36** Deo
7 42 Jan 79*4 Deo
i 99 Jan 120 Deo
1 116 Apr 132 Jan
i 119 May 1271* Dec
5 9*2 Jan 36** Oct
3 79 Apr 97 Dec
) 44 Jan 70*4 May
l 104*4 Jan 115 Nov
3 11*4 Feb 17 Nov
5 56*2 Feb 164*4 Sep
3 64 Jan 81 Apr
2 z8*4 Dec 38 Aug
5 26** Feb 491* Oct
3 106i2 Dec 123*2 Apr
7 35*2 Apr 49 Sep
7 15*4 Jan 42i2 Oct
1 815* Jan 114 Oct
1 25 Mar 78*4 Oct
1 86 Mar 100 Oct
1 100*2 Aug 120 Dec
' 1501* Mar 170*4 Oct
1 *4 Mar 5*4 Nov
i *4 Mar 67* Nov

19 Mar 54 Oct
l 87 Mar 102 Nov

15*4 Jan 27*2 Nov
: 19 Feb 57*4 Deo
1 72 Jan 1125* Deo
1 31* Nov 14*4 Deo
1 7*4 Oct 29 Nov
1 *131*4 Mar 209i2 Feb
1 1213* Jan 120 Deo
1 24 Jan 667* Deo
: 40 Feb 164 Deo
I 89** Feb 110 Oct
1 43*2 Feb 98 Deo
1 66 Feb 85 Nov
i 35*4 Jan 195 Oct

91 Jan 119i2 Oct
1 25i2 Feb 70 Sep

120 May 237 Dec
4** Jan 9** Deo

227* July 3U2 Deo
42 Jan 66*4 Oct

100 June 110 Oct
9 Dec 10*2 Oct

11*2 Oct 121* Nov
139 Nov 163 Nov

8 Jan 317* Oct
32i2 Mar 55*2 Nov
43*4 Dec 73*4 Mar
15 Jan 131*4 Deo
70 Jan 107 Nov
44 July 74*4 Apr

1013* Feb 110 Apr
38 Feb 89*2 Dec

zl02 Feb 117 Oct
48*2 Jan 81*4 Dec
15 Jan 52 Oct
80 Jan 1137* Dec
57 Jan 90 Nov
32 Feb 747* Oct
58*2 Mar 85 Oct
87 Feb 268 Nov
n'o*4 Jan 120*2 Dec

115 Jan 124 Aug

dividend, * Ex-dlvldend.
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8 70  New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
J a n . 1909 the E xch an ge m ethod o f  qu otin g  bond* te a t ch a n ged , an d  p r ice*  a r t  not*  a ll—“ and in t e r e s t " — excep t f o r  income and defaulted bond*.

BONDS
N. Y. STOCK EXCHANGE 

Week Ending March 3.

SSlf
it
S'*.

A -O  
M- S 
J -D
m - e
f  - A 
V - A 
F - A 
J - J

j  ” 3
Q- J 
J - D 
F - A
M- S 
15(01

e

J - D
m - e
M-N 
M- N 
M-N 
M-N 
M- N 
M- N 
M-N 
M-N 
M-N 
M- 0 
3 - J 
J - J 
J - J 
J - J 
J - J 
M- S 
M- S 
3 - i

Q- J 
a - e
A - G
Nov
Nov

(J. 8- GoTorameut.
U S it) consol registered__ 41930
O 0 2s consol coupon..__ 41930
O 8 3s registered_________ it 1918
O D Bs coupon___________ *1918
O 8 4s registered__________ 1925
V 3 4s coupod.................  1925
O 8 Pan Canal 10-30-yr 23.41930 
O S P n Canal 10-30-yr 2s.. 1938
0  8 Panama Canal 3s g__ .1901
O 8 Philippine Island 4s. 1914-34

Persian Qevsrntnvnt
Anglo-French 5-yr osExter loan. 
Argentine— Internal 5a ol 1909.. 
Chinese (Hukuang Ry)—os of 'l l  
Cuba—External debt 5s ol 1904.

Ex ter dt 5s of '14 aer A . . .  1949
External loanl Ms............ 1949

Japanese Govt— £ loan 4M* 1925
Second aeries 4 Ms.......... .1925

Do do "German stamp” .
Sterling loan 4s................ 1931

Mexico— Exter loan £ 5s of 1899
Gold debt 4s of 1904......... 1954

Frov of Alberta—deb 4Ms._ 1924
Tokyo City—6s loan of 1912___

lThese are pricei on the Saif* ol

■tat* and City Sscurltl**.
W Y City—4% s..................... I960

i l l s  Corporate stock___ 1904
4Ma Corporate stock___ 1965
444s Corporate stock___ 1903
4% Corporate stock....... 1959
4% Corporate stook____1958
4% Corporate stock____1957
4% Corporate stook____1956
New 4Ms.........................1957
New 444s...........................1917
4M% Corporate stock__ 1957
4)4% Assessment bonds.. 1917
1)4% Corporate stook__ 1954

a  Y State—4s................... ..1901
Canal Improvement 4S...1901 
Canal Improvement 4 s ... 1902 
Canal Improvement 4s...I960 
Canal Improvement 4 He- 1904 
Canal Improvement 4 Ms. 1905 
Highway Improv’t 4MS--1903 
Highway Improv't 4MS..1965 

Virginia funded debt 2-3S...1991 
Ss deferred Brown Bros otfs...

Hallraad.
San Arbor 1st g 4s..........a. 1996
Atch Top A 8 Fe gen g 4s.. .1995

Registered................... ...1995
Adjustment gold 4s........ A1996

Registered...................A1995
Stamped.......................*1995

Conv gold 4s....................... 1955
Conv 4s Issue of 1909......... 1955 -
Conv 4s Issue of 1910____I960 J
10-year 5s.......... ................ 1917 "
East Ok la Dlv 1st it 4s____1928 ...
Rocky Mtn Dlv 1st I s . . .  1905 J 
Trans Con Short . 1st 4s. 1958 J 
Oal-Arl> 1st A ref 4 Ms "A ” 1902 M 
a Fe Pres A Ph 1st g ffs... 1942 M

A I Coast L 1st sold 4s____A1952 M
Gen unified 4%s________ 1904 J
ala Mid 1st gu gold 5s____1928 M
Bruns 4  W 1st gu gold 4s . 1938 J 
Charles A Sav 1st gold 7s. 193A J
L A N  coll gold 4s.............01952 M
*av F A W 1st gold 0s___ 1934 A

1st gold 6s.............   1934 A
811 Sd Oca A G gu g 4a____1918 J

Balt A Ohio prior 3)4s.......... 1925 J
Registered............... ..*1925 Q

1st 50-year gold 4s_____ A1948 A
Registered....................A1948 Q

10-yr conv 4M r~ .............1933 —
Pitts Juno 1st goiu 0s.......... 1922 J
P Juno A M Dlv lstg 3 ‘4s 1925 M 
P L E A W V a  8ys ref 4s . 1941 M 
Southw Dlv 1st gold 3MS.1926 J 
Cent Ohio R 1st c g 4)4s.. 1930 M 
Cl Lor A W oon 1st g 0 a ..1933 A 
Motion River 1st gu g 6s. .1919 I* 
Ohio River RR 1st g 5 s ... 1930 J

General gold 6s________ 1937 A
Pitts Clev A Tol 1st gfls .. 1922
Pitts A West 1st g 4s........ 1917
8tat Isl Ry 1st gu g 4Ms -1943

£ Olivia Ry 1st 6s................... 1927
Ballalo R A P gen a 6s.........1937

Consol 4.t4s......................... 1957
All A West 1st g 4s gu___ 1998
Clear A Mah 1st gu g 6 s ..1943 
Roch A Pitts 1st gold 0 s . .1 0 2 1

Consol 1st g 0s________ 1922
Canada Bon cons gu A 5s__ 1902

Registered_______   1962
Car Clinch A Ohio 1st 30-yr 5s '38 
Central of Qa 1st gold 5s ...p l946

Consol gold 6s____ _____ 1945
Cbatt Dlv pur money g 4s 1951 
Mao A Nor Dlv 1st g 5s..1940
Mid Oa A Atl Dlv os......... 1947
Mobile Dlv 1st g 5s____  1940

Oen RR A B of Ga col g 5s. . 1937
Oent of N J gen'l gold 5s____1987

Registered ...................A1987
Am Dock A Imp gu 5s__ 1921
Leb A Hud Rlv gen gu g 531920 
N Y A Long Hr gen g 4S..1041 

Oent Vermont 1st gu g 4 s ..<1920 
Oaesa A O fund A Impt 5s.. 1929

1st consol gold 6s________ 1939
Registered...... ..............1039

General gold 4Ms________ 1992
Registered...................... 1S02

Convertible 4 Ms...............1930
01* Handy 1st 4 s __ ...1944
Coal River By 1st gu 4s.. 1946
Craig Valley 1st g 6a......... 1940
Potts Creek Br 1st 4s____1940
B A A  Dlv 1st con g 4)...1989

2d consol gold 4a______ 1989
Greenbrier Ry 1st gu g 4s. 1940
Warm Springs V 1st g 5 s . .1941 

Ohio 4  Alton RR ref g 3s. .. 1949
UaiHra* 1st lien 3Ms_____ 1950

Ohio U A Q Denver Dlv 4s.. 1922 -
Illinois Dlv 3Me................  1949 J
Illinois Dlv 4s____________1949 J

Registered.......................1949 J
lowa Dlv sink fund 5a____ 1919 A

__Sinking fund 4s_____ . 1019 A___
• No price Friday; latest this week.

Price Week's ■S Range
Friday Range or O / Since

March 3. Last Sale Jan. 1.
Bid Ask Low High 

9078 Jan '10
No. Low High

99*4____
9 9 3 4 ____

102% 102%

— 99*8 99*8
97% Oct T5 

102*2 102*4 232 102*4 102*4
102% 102% 102% 102*4 2 102*4 102*4
11034 ____ 111% 111% 1 109*4 111%
111% 112% 
99 ____

111% 111*2 
98% Oct T5 
97 July'15 

103% 103%

4 110% 111%

103% Salo 
____ 100

94% Salo

1 101*8 103%
100 Feb T5 

93*2 04% 3833 93*2 96
1 89-% Salo 89*4 89*i 1 89*4 95%
t 77*4 Salo 75*2 77*4 9 69 78
100 SulO 100 100 20 96% 100*8
96*2 Sale 94*8 96% 9 94% 96*2
83*4 85% 84 84 6 81% 84

t 86 Salo 86 80 39 82% 86
{8 5  ____ 83*2 83*4 15 78*2 83*4
x_______ 75*4 76*4 70 73 77*4
t 62 65 64% Feb TO . . . . 64*2 64*2
{ 40 79 60 Fob '16 . . . . 00 60

50 Feb TO 50 50
x ____ 95*2 Jan T5 

78*8 79t 78*8 Sale 58 74 80

102% Salo 102 102% 53 101 102%
101% 102% 102 102% 48 101 102%
107 Salo 100*4 107*8 96 100% 108
10078 Sale 1O078 107% 8 105*8 107%
98% Sale 98*s 98*4 18 07*8 99
98*4 99 98*2 98*8 15 98 99
98*4 99 97*8 97*8 

97% Jan T6
1 97% 99%

98 98*4 . . . . 97% 97%
100*4 1O078 106% 107 27 105*4 107*2
100 102 1013S Deo T5 . . . .
106*4 1067a 
loots 101% 
88% 88*4

107% Feb TO 
1007» Deo '15
88% 88%

— 100 107*2
5 8 8 % 88*4

104% 105% 104% 105 101 102*2 105%
------ 105% 102 Jan '10 — 102 102
____105 102% Jan T 6 

102% Jan TO 
115 Feb TO

— 102*4 1 0 2% 
102*2 102% 
113 115II434 115 ___

107% Feb TO 
115 115

106*2 107% 
112*2 115114% 115

105%____
------  89%

1
105*2 Nov' 15 

88*4 Jan '16 ___ 88*8 8 8 %
51% Salo 51 51% 23 51 56

s63 Sale 63 63*2 10 63 65*4
9478 Salo 94% 9478 91 94 95*8
93*2____ 93% 93% 5 93 93%
87 88 86*4 87% 12 80*4 88

------  86 80% Jan TO . . . . 84*2 80*2
87% Salo 87% 8 8 67 87 8 8 %

102*4 103 103 103 
09% May’13 

103 103

1 103 107%
102*4 i03% 9 103 107*4
101*2 1015a 101% 101*2 10 101% 101*t
95*4____
80 88 
90*2 9078

06*2 Feb TO 
8 8 % Feb T 6 
9078 91

— 96 96i2
14 89 91%

------  98
102*2 103 
91% 93

98% Feb '10 
103% Sep 15 
91*4 92

— 98 99
18 91*4 94%

917g 92% 917g 02% 17 91*8 92%
1 0 0 * 4 ____ 106*2 Feb TO . . . . 100% 107%94% ____
133*4____

86*2 Sale
94% 95 

1-'97* Aug 15 
86*2 86*4 

121 Feb TO

6 93*4 95
34 80*4 87*2

122 ____
108%____
99 .

— 121 *122
105 July'15 
99% Feb T 6 — 99% 99%

92*4 Salo 92*4 93 23 92*4 93*4
* ____ 93 92% Fob TO . . . . 92% 92%

s9U2 Sale 91*2 9178 112 91% 92%
------  913.1 91 91 1 89*2 91%
96*i Sale 

105
90*4 97*4 

112 Jan '12 
91% 91%

535 96*2 08%
91*4 92*4 2 91 91*4
88*2 88*4 88*2 8 8 78 63 88*4 9091% 91% 91% 91*2 29 91% 92%

100  ____ 100 Apr 'IH . . . .
107%____
101% ____
1 0 0% ____
104*2____
105*4____
99% ____

107% Fob TO 
101 Deo '15

— 107*4 107*8

98*4 Nov'15 
113% Feb '12
99% 99*2 0 99% 09%

0 1 % ____ 91 Jnne’ 12
109 109% 109% Jan TO — 107*2 109%
102% ____

0 2 % ____
104 ____

103 Feb 'Hi 
92 Nov'15 

103*8 Feb '10

— 102 103
103% 103%

107*4____ 108*4 Feb TO — 107% 108*4
110*8 110*4 107*4 Feb T 6 — 107*t H0%
103 104*4 104 104 

100*8 Apr T4
2 103*8 104%

94 94*4 
107% 108 108 108 4 107% 108
____ 101 100*8 100*8 5 100*t 102
83*4____

103 ____
83*2 Jan TO 

101*4 Nov'16 
100% Mar'15 
102% Jan 'HI

— 83*2 83*2
101% ____
103 ____ ___ 102*4 102%
------ 90*4 95 Feb TO . . . . 95 97
118 Sale 117*4 118 10 110 118%
117%____ 117% 117% 15 115% 117%
103*8 10*1 
102 ___

103*4 Jan TO 
100 June'13 
100*j Jan T3 
81 81

— 103% 103*4
93 100
81 82 1 80% 83"

____ 96 97 Feb 'If . . . . 90 98
105*8 106*8 
103

105% 105% 
106 Dec 15 
92 02% 
9012 Feb '16

2 0 105*2 107%
92% Salo 43 91 93%

____ 91 — 00*2 91
87 Sale 86*4 87*.| 179 80*4 89

____ 85 85 Feb TO 85 85
83 84 84 Feb TC . . . . 84 84*4
95*2 98*2 96*4 Feb TO 

84*4 Jan ' 13 
85% 85%

. . . 90*4 96*4
85*a 86% 5 84*2 85*4

*------  83%
81*2____
96*2____
58*4 59%

83% Feb TO 
90 Apr '14 

113% Feb ' 15
58*2 58*8

— 82 83%

18 57 59*2
44*8 45 44*2 45*2 12 43 47
99-%____ 99*4 99*4 1 99 100
85*a 85% 85 85*8 8 85 87
94*4 Sale 94% 94*4 

97*2 Dec '15 
102*8 Feb TO

27 91*2 90
1027*____ . . . . 102*2 1027S
99% 99% 99% 99% 1 99% 99*4

BONDS
N . Y . STOCK EXCHANGE. 

Weok Ending March 3.
Chic Bnrl A Q (Cos.)—

Joint bonds. Set Great North
Nebraska Extension 4s__ 1927

Registered_____________1927
Southwestern Dlv 4s_____ 1921
General 4s......................... .1958

Ohio A E III ref A Imp 4s g . .  1956
1st consol gold 0s________1934
General consol 1st 5s____ 1937

Registered_____________1937
Pur money 1st coal 6s____1942
Chic A Ind O Ry 1st 6s__ 1936

Chic Great West 1st 4s____ 1959
Chlo Ind A Loulsv— Ref 6s. 1947

Refunding gold 5s_______1947
Refunding 4s Series C___ 1917
Ind A Loulsv 1st gu 4s___I960

Ohio Ind A Sou 50-ycar 4 s ..I960
Chic t 9 A East 1st 4M*___ 1900
Chicago Milwaukee A St Paul—

Gen’l gold 4s Series A___ *1989
Registered___________ <1989

Gen A ref Ser A 4Ms___ a2014
Gen rof conv ser U 5s___a20H
Gen'l gold 3 Ms 9er B___ <1989
General 4Ma Sor C______*1989
36-year deben 4s________1934
Convertible 4 Ms________1932
Chic A L Sup Dlv g 6s___ 1921
Chlo A Mo Rlv Dlv 5s____1920
Ohio A P W 1st g 5s...........1921
O M A Puget Sd 1st gu 4s. 1949
Dubuaue Dlv 1st s f 6s___1920
Fargo A Sou assum g 6s.. 1924
La Crosse A D 1st 5s____ 1919
WIs A Minn Dlv g 6s........ 1921
Wls Vail Dlv 1st 0s...........1920
Mil A No 1st ext 4 Ms___ 1934

Cons extended 4Ms___ 1934
Chic A Nor West Ext 4s 1880-1926

Registered.............1880-1920
General gold 3Ms________1987

Registered__________ pl987
General 4s______________ 1987

Stamped 4s___________1987
General 5s stamped_____ 1987
Sinking fund 0s___ 1879-1929

Registered _______ 1879-1929
Sinking fund 6s_____1870-1929

Registered........... 1879-1929
Debenture 5*___________ 1921

Registered____________ 1921
Sinking fund deb 5s______1933

Registered____________ 1933
Prem Elk A Mo V 1st 0s..1033 
Man Q B *  N W 1st 3 Ms. 1941
Mllw A 8 L 1st gu 3 Ms___1941
Mil L 8 A West 1st g 0 s ... 1921 

Ext A Imp s f gold 5 s ... 1029
Ashland Dlv 1st g 0s___1925
Mich Dlv 1st gold 0s___1924

Mil Spar A N W 1st gu 4s. 1047
Northw Union 1st 7s g__ 1917
Ot L Peo A N W 1st gu 58.1948 
Winona A St P 1st ext 7S.1910 

Chicago Rock Isl A Pao 6s.. 1917
Registered____________ 1917

*v general gold 4s............... 1988
Registered....................... 1988

Refunding gold 4a_______ 1934
30-year debenture 6s____ 1032
Coll trust Series P 4s____ 1918
U I Ark A Louis 1st 4MS--1934 
Bur C R A  N— lstg 58 ... 1934
C U 1 F A N W lstgu 6s__1921
M A Bt 1. 1st gu g 7s........ 1927
Choc Okla A O geo g os.ol919

Consol gold 6s________ 1952
Keok A Dee Moloes 1st 5s 1923 
8t Paul A K C 8b L 1st 4 Me '41

Ohio St P M A O con 0s___ 1930
Cons 0s reduced to 3Ma..l930
Debenture 5»___________ 1930
Ch St P A Minn 1st g 8s..1918 
North WlsconslD 1st 6 s ... 1930
St P A 8 City 1st g 0s___ 1919
Superior Short L 1st 6s g.«1930

Chic T I I A  So-east 1st 6e__ 1960
Chlo A West Ind gen g 0s..<1932

Consol 60-year 4s________ 1952
Oln H A D 2d gold 4MS........ 1937

let A refunding 4s_______ i960
1st guaranteed 4s..............1959
Cln D A 1 1st gu g 5e........ 1941
C Find A Ft W let gu 4s g. 1923
Cln I A W 1st gu g Is___ 1953
Day A Mich 1st cons 4Ms. 1931
Ind Dec A W 1st g 5s____ 1935

1st guar gold 5s..............1935
Clevo Cln C A St L gen 4s.. 1993

20-yr deb 4Ms................... 1931
Cairo Dlv 1st gold 4s____ 1939
Cln W A M Dlv lac g 4s .. 1901 
St L Dlv let coll tr g 4s.. .  1990

Registered.....................1990
Bpr A Col Dlv 1st g4§____ 1940
W W Val Dlv 1st g 4s___ 1940
O I 8t L A C consol 6s___ 1920

1st gold 4s ..................*1936
Registered.................*1938

Cln S A Cl con 1st g 5s.. 1923
O C C A I gen con g 6s__1934

Registered ..................  1934
Ind a  A W 1st pref. 4a ... 1940
O Ind A W 1st pref 5s__ dl938
Pao A East let con 4s___1940

Income 4s_____________1990
Clevo Short L 1st gu 4 Ms__ 1961
Col Midland 1st g 4s............. 1917

Trust Co certfs of deposit
Colorado A Sou 1st g 4s___ 1929

Refund A Ext 4M s.-- 1935
Ft VV A Den C 1st g 0 s ... 1921

Conn A Pas Rlvs 1st g 4s__1943
Cuba RR 1st 50 yr 5s g___ 1952
Dol Lack A Western—
• Morris A Es 1st gu 3 Ms 2000

N Y Lack A W let 6s___ 1921
Construction 5s............. 1923
Term A Improve 4s___ 1923

Warren 1st ref gu g 3 Ms- -2000
Del A Hud 1st Pa Dlv 7s__ 1917

Registered...............  1917
10-yr conv deb 4s________ 1916
1st lien equip g 4Ms____ 1922
let A ref 4s......................... 1943
Conv 5s sub rects_____
Alb A Sus conv 3Ms........ 1940
Rang A Saratoga 1st 7s__ 1921

N
N
S
a
J
0  
N 
N 
A 
J 
S 
J 
J 
3 
J 
J 

D
J
J
O
A
J
J
J
D
J
J
J
J
J
J
J
J
1 

D 
D 
A 
A 
N 
F 
N 
N 
N 
O 
O o o o o
N
N
O
J
J
S
A
S
J
s
s
J
D
J
J
J
Jo
J

N
8oo
D
J

N
O
A
D
D
S
N
J
O
s
D
M 
J 
J
J 
J

N 
N 
J 
J 
J 
J 

D 
J 
J 
J 
N 
N 
S 
J

M-N
Q F
Q-F J - J 
J - J 
J - J 
A-O 
d-J 
A-O 
Apr 

A-O 
J - J

94i.t Sale 
1061.1 Salo 
8012 Sale 

103% 103*4
92 8ale 

101 Salo 
10344 104
10514____
1036) 104 
91 Salo 

IOOI2 10712
1 1 U2 ____
1024a . . .  
10334 104 
1O012 10712
10 1 ____
10 1 ____
00% ___
94 . . .

____ 82
*____  8212

94i2 Sale
93 94U

II534 110l2 
1 12  ____

Price 
Friday 

March 3.
Id Ask 
98*4 Sale
99i2 . .  
93 Salo 
24 25

------104i2
79 80

____  79
‘ i s "  *21 " 
71̂ 3 72

____114
9734 10 1%
81 ____
70 ____
90% 9112 
9734 ____
92'4 Sale

10434 ____
1035a____
103 10412
IOP4 1047*
1___ 104
12 1  ____
83

108 108% 
10712 ____
U234 ____
112 1127a
91*8 Sale

103%____
____  10834
102 . .  
102*8 102*4 
. .  . 103 
85% Sale 
83 85
05% Salo 
44 40
79 ____
52 57

100 10 1% 
99 ____
99% ____
90 ____
60%____
00 71

118 118%
89%____

102% Sale
118 ___
118 ___
105 105%
68 80 

106% 107% 
78 80
85 ____

____ 85
____ 87
27% ------

Week's 
Range or 
Last Sale

High
98 08%
90 Jan '16
09% June’ 15
93
25

105
82
71

94
Feb '10 
Feb '16 
Feb '16 
June’ IS 

97*4 Feb '13 
24 Jan '10 
71*4 72%

113% Feb '10
100 Feb '16 
95% Apr 'l l  
55 Dec ’ 15 
91% Feb ’ 16 
06% Doo ’ 15
91% 92%
92% Feb ’ 16 
93% 94%

106% 1007a
80% 80*4 

103% 103%
92 92%

1005* 101
10378 Feb ’ 16 
105% Feb ’ 16 
1037g 1037g

00-14 91%
Iu7% Feb '16 
110 Juno’ 13 
102*4 1023.1
104 104
107% Feb '16 
100% Nov’ 15
101 Feb '15
96% Feb '10 
94% Nov’ 15 
8134 8 U1
78% Jan ’ 14 
94% 94%
94 Feb ’ 10 

115% 115*4
112% Jan '1 0  
105% Deo ’13 
104».i Jan ’ 10 
104 Feb ’ 10 
103 Feb ’ 16 
101 Deo '12 
104% 104%
101% May'15 
117 Aug 16 
90% Sep '09

108% Feb '10 
107% 107%
llDa Doc '15 
112% Feb '16 
91% 91%

107*a May’ 14 
1003* 106*8
102% Doc ’ 15 
102% Feb '16 
101*4 Jan '16 
85% 85%
84 *4
05% 07%
45% 40
94*4 tune'll 
58 Feb '16 

100 Feb '16 
1007* M ar'14

98% Jan '16 
97% July'15 
58 Jan '10 
71 Jan '16 

118*8 Jan '10 
8734 Feb '17 

102% 102% 
118% 118% 
129% Mav'09 
105 105

NO.

33
Low High
9734 99% 
90 90

F - A
M-N 
J D
A - O 
J - »
J - D 
J - J 
F - A 
M-N 
F - A 
M- S 
M- $ 
J -D 
J - J 
M N

A - O 
M-N

787a Salo 
85% 8012 
84% 84*4 
75% 77 
80 Salo

____ 80
84 ____
83%____

105 ____
91 ____
0(>78 ____

102% ____
114%------
80 ____
05% 09*4 
26 30

100 100% 
9 9%

. 10 
92% Sale 

s84% 8aIo 
105% 100 
87 95

87% 88 
107% . . .
103%____
98*4 - .
84 ..

104% 1047*
100% Sale
10 1% ___
90% 97 

100% Salo 
87% 87*8 

1 12 % ____

85 Jan '14 
100% Feb '10 
79*4 Feb '10 
80% Jan '10
80% June’ 12 
25 July'15 
88 Mar' l l  
65 J’ly '14 
04% Doc '14 
05 Jly '14 

107% Dec '02 
78% 79
85% 85%
84*4 84*4
77 Feb '10 
80 80
82% Mar’ 14 
85 Deo ’ 15 
84*4 Jan ’ 10 

105 Nov’ 15 
01% Feb '10 
8S-t Mav’ lfi 

103% 102%
105% July'14
94 July’08
00*4 Feb ’ 10 
30 30

100% 100% 
0 Feb TO 
8 Jan ’ IK 

92% 92%
84% 85%

105% Feb T0
04 '  Feb TO
87% Feb T6 

109 Feb T6 
104% Feb T0 
96% Hep T5 

102% Feb ’03 
104% Deo '15 
104% Feb TO 
100% 100% 
10 1% 101*4 
90% 97

100 106%
87% 8712

113 Fob TO

Range 
Since 

Jan. 1.

92*4 94% 
25 25%

104% 105 
80 82%

24 24
71*4 74 

111% 113% 
100 100

90 91%

91%
92%
93%

106%
80%

102%
92

100%
1037„
105%
103%
90*4

107%

94
92%
94%

110
81%

104
93%

103*4
10378
105%
1037a
91*4

107%
102% 102*4 
103% 104 
107% 107%
10 1 10 1
95% 97%
81*4 84
94% 95% 
04 90

114% 110*4 
1 12 % 1 1 2 %

104*4 104*4 
104 104
103 103
104 1047a

108% 109 
100% 107%
1 12 % 1 12 % 
91% 94

106% 109
101% 1027„ 
10 1% 101*4 
84% 87 
83 84
03*,| 691* 
41% 49
65 65%
9934100

08% 98%
58 53
71 71

118% 118% 
87*4 87*4 

102% 103 
118% 118%
105 105**

10012 107% 
79% 81% 
80% 86%

78% 81 
85% 87 
843* 87 
77 
79

77
84%

84*4 84*4
0 1% 0 1% 

102% 102'%

00*4 70 
29 30

100% 10 1% 
8 10 
7 8

91% 03% 
84% 87% 

105% 105*4
94" Ol”
80% 87% 

108% 109 
104% 104%

104% 104% 
100% 100% 
100% 101*4 
90% 97*4 

100 108 
85*4 87*4 

113 113

dDueAprll. sD ueM ay. aDuoJune. h Duo Julv. * Due Aug. 0 Duo Oct. v Duo Nov. q Due Doc. 1  Option salo.
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BONDS

N. Y. STOCK EXCHANGE 
Week Ending March 3.

Consol gold 4Hjh.............. 1936 J -
Improvement gold 5a._ .1928 J
lflt A refunding 5a_______ 1955 F -
Rio Or June lat gu g 5a.. 1939 J -
Rio Gr So lat gold 4s__ _. 1940 J -

Guaranteed . .............. 1940 J -
Rio Gr West 1st g 4a____ 1939 J -

Mtge A col trust 4s A .. 1949 A - 
Utah Cent 1st gu g 4a.al917 A -

Dea Mol Un Ry 1st g 5s___1917 M-
Det A Mac. 1st Hen g 4s__1995 J

Gold 4s . .....................   1995 J ■
Oat Rlv Tun-Ter Tun 4^8.1901 M- 
v>ul Mlssabe A Nor gen 5a . 1941 J - 
Oul A Iron Mango 1st 5a.. .1937 A -

Registered ______   1937 A -
Du 4o Shore A At g 5s. . 1937 J -
Elgin Jul A East lat g 5s . . .  1941 M - 
Erie lat conaol gold 7a. _ _ . 1920 M- 

N Y A Erie 1st ext g i s . . .  1917
2d ext gold 5a........ ........ 1919 M
3d ext gold 4 Us______  1923 M
4th ext gold 5a_______  1920 A
6th ext gold 4a __  . .1928 J 1

N Y L E 4 W  1st g fd 7a . 1920 M
Erie lat con g 4a prior____ 199(5 J -

Registered . . . . . . ____ 1990 J -
lat consol gen lien g -4a___ 1990 J -

Registered ........... 1990 J -
Penn coll tr g 4a__________1951 F -
50-yr conv 4h A ..................1953 A -

do Series B. . __ 1953 A -
Buff N Y A Erie lat 7 a ... 1910 
Chic A Erie lat gold 5s ..1982 
Clev A Mahon Vul g 5a. . 1938 J 
Long Dock consol g Os... 1935 A - 
Coal A RR let cur gu 8a .. 1922 
Dock A Imp lat ext 5 a ... 1943
N Y A Green L gu g 5a__1940
N Y Hus A W lat ref 5 a ... 1937

2d gold 4Ha..............  .1937
General gold 5 a . .________1940
Terminal lat gold os.......... 1943 M
Mid of N J lat ext 5a.......... 1940 A
W41k A Ea 1st gu g 5a____ 1942 J

Ev <* Ind lat con gu g On____ 1920 J
Evans A T II 1st cons 6a_____1921 J

1st general gold 5s________1942 A
Mt Vernou 1st gold 0a____ 1923 A - O
Bull Co Branch 1st g 5a___ 1930 A - O

Florida E Coast 1st 4 ^ s . .. 1959 
Fort St U D Co lat g 4KS..1941
Ft W A Rio Gr tat g 4h........1928
Great Northern —

0  B A Q  coll trust 4a........ 1921
Reglatered h __________ 1921

lat A refunding 4 4fa aer A 1901
Registered...... .......... ..1901

8 t Paul M A Man 4a........ 1933 J
lat consol gold 6a_____ 1933 J

Registered .................1933 J
Reduced to gold 4 4$a. 1933

Registered............ 1933
Mont ext 1st gold 4a__ 1937

Registered.......... ...... 1937
Pacific ext guar 4s £ ____1940

E Minn Nor Dlv lat g 4a.. 1948
Mlun Union lat g 6a........ 1922 J - J
Mont C 1st gu g 6a______ 1937

Registered........ .......... 1937
lat guar gold 5a-------1937

Reglatered________ 1937
Will A 3  Flat gold .5s . 1938 

Gr B A W deb ctfa ’A" ($100 par) Feb 
Debon ctfa "B ”  ($100 par). 1 .. Feb 

Gulf A S I 1st ref A t g 5a..61952
Reglatered........................ *1952

Hooking Val let cons g 45 â. 1999
Registered............................[999 j  - j
Col A H V lat ext g 4 a ... 1948
Col A Tol lat ext 4a........ 1955

Houston Belt A Term 1st 5s' 1937 J - J 
Illinois Central 1st gold 4s 1951 J - J

Registered...................... 1*1951 J - J
lat gold 3 ^ 8 . .......................1951 - J

Reglatered....................  1951 J -
Extended lat gold 344a...  1951 A -

Reglatered-..................... 1951 A -
1 at gold 3a sterling........... .1951 IYI -

Reglatered........................ 1951 ivi -
Coll truat gold 4s..............1952 A -

Registered-------------------- 1952 A -
lat refunding 4a.......... ...... 1955 M- N
Purchased llnea 344a.......... 1952 J - j
L N () A Tex gold 4a____ 1953 M- N

Reglatered............. 1953 M- N
Cairo Brldgo gold 4a-------- 1950 J
Litchfield Dlv lat g 3s____ 1951 J
Louisv Dlv A Term g 3 448-1953 J - J

Registered............. 1953 J - J
Middle Dlv reg 5a...............1921 F - A
Omaha Dlv 1st gold 3a__ 1951 F - A
at Louis Dlv A Term g 3a. 1951 J • J

Oold 3 448.........................1951 J - J
Registered................... 1951 jJ - J

Sprlngf Dlv 1st g 3 44a___ 1951 J - J
Western llnea 1st g 4a___ 1951 F - A

Registered.......... ........... 1951 F - A
Bellev A Car 1st (3a...........1923 J -D
Carb A Shaw lat gold 4a._ 1932 S 
Chic St L A N O gold 5a.. 1951 J -D

Reglatered___ _______..1951 J -D
Gold 3 ^ 9 .......................1951 J -D

Registered...................1951 |J -D
Joint lat ref 6s aeries A. 1903 J - D 
Mempb Dlv 1st g 4a— 1951 J - D

Registered.............  1951 J -D
St Louis Sou lat gu g 4a.. 1931 M- S

Ind III A Iowa lat g 4a..........1950 J - J
Int A Groat Nor lat g (3a____1919 M- N
James Fran A Clear lat 4s . .  1959 J -D 
Kansas City Sou 1st gold 3a. 1950 A - O

Reglatered................. 1950 A - O
Ref A Impt 5s............Apr 1950 J - J

Kansas City Term lat 4a .. .  1960 J - J 
Lax© Erie A West lat g 5a.. 1937 J • J

2d gold 58...............  1941 J - J
North Ohio lat guar g 5a..1945 A - O 

Leh Vail N Y latgu g 4 34a.. 1940 J - J
Registered...........................1940 J • J

Lehigh Vul! (Pa) cons g 4s. .2003 M - N
General cona 4 34a.........2003 IY1-N

Leh V Term Ry lat gu g 5a.. 1941 A - Oj
Reglaterod______________ 1941 A - O

Leh Val Coal Co 1st gu g 58.1933  J - J
Registered........ ..................1933 J - J
l it  Int reduced to 4a........ 1933 J - J

• No prlco Friday: latest bid and asked this week. 
V Duo Nov. « Option sole.

P ric e W eek 's R ange
F rid ay R ange or S ince

M a r c h  3. L a st Sale J a n . 1.
B id  A sk L ow  H igh ! N o . L ow  H igh

77*4 78 76 78 1 12 70 79*2
1 83 83*2 83 83*2 10 83 85

79 Sale 78*4 79 15 78*4 827S
56 57*2 
85*4 90 
33 35*4
35 ____
75 75*.

50 677a 
109 Dec ' 12 
01*2 Apr M 
35 Nov'Iff 
75 75

115 55*2 5878

5 75 78*2
) ____ 643 64 Feb MO 

90 Apr ’14 
100 MarM 
90 Jan Mf

___ 02 05

4 99*2____
J 80 89*4 90 90
) 80 90 85 Jan Ml 85 85
s’ ____ 91

104 106 
J 102*4 103*,

93 93*. 
104*4 Dec '15 
102*4 102*4

0 93 94
6 102*4 103*4

106 Mar’08 
937g Jan M092 95 ___ 93 78 95*2

104 105 104 Feb MC — 103 101
110*4 I107a 110*4 Feb MO — 110*2 111*8

10 I7s 102*2
99 Aj------

1<>2 *8------
10178 Feb *10 
98*2 Jur.eMfi 

102*8 Feb ’10
. . . . 10 17a 10178

102*8 102*8
94*8 _ . 94 Nov’ 15 . . . .

110  110*2 110  >8 Feb Me ___ 110*8 1 1 1
84*2 Sale 84*2 85i2 47 84i2 86*2

74*4 76 74*4 75*8 
76*2 Jan M0 
89*4 89*4

17 74*4 77 
76*2 76*2 
88*4 9089*4 893a 2

71*2 Sale 71*8 72 49 71*8 72*2
78*2 Sale 

101 _
78 78*4 

102*4 JuneMf 
106*4 106*4 
101 Feb ’ 15

10 78 84
106*4 108*4 13 10534 107

1 10334 104*2
122*8____
100'a 104 
105 ____

122*2 122*:. 
100*8 Oct M5 
102*| Jan Ml

s 121*2 122*2

102*8 102*8
f 100*2____ 103*2 Aug M2

90 98*2 98*2 Feb M6 
IOOI4 Dec ’Ob 
80 80

— 98*2 98*2
80 Sale 1 80 80

105 ------
104 ------ 111*2  May’ 12
88 ------ 89*2 Fob. *16 

100 May M2
— 86*2 90

9 0 'a ------ 90 Jan M6 ___ 90 90
60 ___ 99*8 Dec 13 

108 Nov'II —
____  93*2 93*4 Feb M0 

92 « iik MO 
06*4 Jan M0

— - 92 9378
00 64 - - 66*4 00*4
9878 Hale 0S5j 93% 248 9778 9998*8 99*8 085a Fob 'll! ___ 97*4 98*499 90*2 

_________
99*2.Feb M6 — 99 100*8

97*4 _ . 97'a Fob M6 9718 07*812138____
____ 121*2

131% 1 2 1% 
U 8-% Apr 1 :> 
103% 103%

2 121*4 122
103*4 103*4 
_________

1 1013a 10334
10934 4nr M5 
96*8 Feb M090*4____ 95*8 96*8------  96*2

89 ____
92 ____

109 . .
123*8____
____ *3«»4 Mav’00
110*4 111*4 no%  no% 2 110*4 110*4
1 10 * 2 ____ 109% Deo "'is
------ 80 75 Jan M6 - .- - 1 74 75

1 1  12 1 1  11*2 120 11 14*4
84*4 Sale 8H4 84*4 5 84*4 85
95*4 05*2 95*4 90' 

9734 Jan 'l  l
25 93*4 90

8**8____
84 ____

: : : :
86 Feb M0 
941a Kell ’ 1 1 
97 Feb ’ 16

80 80
------  97*8 — - 97 97*8

92 Aug 15
85 8584*4 86*4 *83 . .

2
1 83 80*8

83 Nov'15 
8-134 843485*2 80*4 

*83*8____
1 84*4 84*4

80 80 J'ly ’09
------  84
90*2 Sale 
88 . . 00*2 00*2 

95U Hop M2 
89*8 89*4 
83 Jan M0

2 83 9H2

8!) 89*4 33 89 91i2
82 82*8 . . . . 83 83
85*4 Hale

------  86*s92 ____
85*4 8034 
84 May’ l l  
91*2 Fob M0

5 85*8 87*4
— 90 92*2

*80 " . . . . 8134 Feb MO — 81*4 81*4
123 May *90 
71 Jan MO89$ 7212 

89 7012 
81*4 . . .

. . . . 71 71
68*2 Sep *15 
81*8 Jan ’16 . . . . 81*8 81*g
81 N ov’ 15 
7834 Jun MO78*4 83~ 78*4 78*4

88 ------ 89*2 Fob M6 — 89*2 89*2
104*2 - - . 1 17% May' 10 

91% rlv -12 
108% Fob ' 1(1

86
103 109 . . . . 103 109

1 *4 Fob Ml 
90 Oot '09 ----- ------

102*8 Sale 
------ 89*2

102*8 102*4 
86'8 Deo M5

io 102 103*8

88 95i2 98 Ply *0891 91 92*2 Jan Mo 90 92*29778 Salo 97% 97% 18 97 98
01*3 93U 9212 Feb MO 92*2 92*270*4 70*a 71 71

83 Oct 00 
91% 92%

13 70 71
91*2 Sale 21 91*2 94
88*8 Sale 88% so 74 85»4 8999i2 100 99*2 99*4 

8312 Jan M6
6 98 10084 90 83*2 83129.S M ar'll

10 1 101*4 101*4 101*8 
100*2 Feb Mo 
90'a Feb MO

4 01l4 103
92*4 94 90*8 92*4

10 1*8 ____ 01*4 Jan M0 . . . ()114 101*4
1 1 1  ____ 11  1 1 1 5 10 1 1 1
1 10  ____ 11*8 De< Ml . . .
105*4____ 05*2 105*2 1 05*2 100'a
100 ____ 05 Oct 13
*90*4_____

II

BONDS
N. Y . STOCK EXCHANGE. 

Week Ending March 3.
P rice  

F rid ay  
M a r c h  3.

Leh A N Y  1st guar g 4a___ 1945
Reglatered. ...............  1945

Long Isld 1st cona gold 5a..61931 Q - J,
lat conaol gold 4s_______61931 Q - J
General gold 4s.................. 1938 J - D
Ferry gold 4448................ 1922 IVJ- 8
Gold 4s...............................1932 J - D
Unified gold 4s................... 1949 M - S
Debenture gold 5a_______ 1934 J -D
Guar refunding gold 4 s ... 1949 (V5 - 8

Registered____ _____ . .  1949 M- S
N Y B A M B 1st eon g 5s. lS)3 r> A - O 
N Y A R B 1st gold 5 a ... 1927 M- S 
Nor Sh H lat cou g gu 53.01932 Q - J

Louisiana A Ark 1st g 5s___ 1927' M- S
Loulsv A Naahv gen 6a____ L930 J • D

Gold 5s........ ............. .......  1937 M-N
Unified gold 4s__________ 19401J - J

Reglatered........ .............  1940 J - J
Collateral trust gold 5a _. 1931 M- N 
E H A Nash 1st g 6 s .. 1919 J - D
L Cin A Lex gold 4 ^ s___ 193! M- N
N O A M  1st gold 6s____ 1930 J - J

2d gold 6 s ..................... 1930 J - J
Paducah A Mora Dlv 43.. 1946 F - A 
St Louis Dlv 1st gold 6s. .1921 IVS - S

2d gold 3a........ ........... .1980 M- S
At! Knox A Cln Dlv 4a ... 1955 M-N 
Atl Knox A Nor 1st g 5a_.194« J - D 
Hender Bdge lat a f g Ga.. 1931 M- S 
Kentucky Central gold 4a. 1987 J - J 
L A N A M A M lat g 4 44* 1945 M- S 
L A N-South M Joint 4a. .1952 J - J

Reglatered___________61952 Q - J
N Fla A S lat gu g 5a___ 1937 F - A
N A C Bdge gen gu g 4 44 a. 1945 J - J
Pena A Atl lat gu g 6s___ 1921 F - A
S A N  Ala cons gu g 5a__ 1936 F - A

Gen cona gu 50-year 5a. 1963, A - O
L A Jeff Bdge Co gu g 4s__ 1945 M- S
Manila RR—Sou lines 4s__1936!IV1-N
Mex Internat 1st cons g 4s.. 1977|M- S,

Stamped guaranteed___ 1977 M- Si
Midland Term—1st a f 5s g. 1925 J - D
Minn A St L lat gold 7a___ 1927 J

Pacific Ext lat gold 6a__ 19211A

B id  
M- S 905a 
M- S

A sk
92

80I2 86l2
____  961s
85*4 89

109-18____
95*8 Sale

*95 ____
105 m o 
10712 1 12  
10 112

W eek 's  
R ange or 
L a st Sale

L ow  H ig h  
89 D eo ’ 15 -

L ow  H ig h

105 105*8 1001a Feb ’16
95*4______S94 Oct ’ 15
85 88 90 Feb ’ 16
09*8 9984 99*8 995S

9914 Oct ’06
8534 8534
97 Jan ’ 16
8712 88is
95 Jan 'l l

10 1  ____  102*2 102*2
103 103121103 Feb '10
101*4______ 102 Feb ’ 16
86 90 | 97*2 Jan Me

1 12  112*2 111̂ 4 1 12
108-18 Jan '16
95 95-is
94 Jum’ 14

10514 105*4
107*8 Dec '15

,101*2 Feb *16 
1158* 115*4 11.V* 11534
109 ____ 11097a May-15
89 90 90 Feb ’ 16

106*2____ 1108*4 108*4
62is____ 6218 Feb M6
88I4 89 | 89 Feb MG

108-14-------- 111 Jan M3
10512 H05 Tnne‘ 15
88 88*2 88i2 Feb M6

10()34 ------ ,100*8 Feb M6 -
78*2____| 80i2 Feb M0 -

- ...............! 95 Feb ‘05; -
106 107*4 lOGia 100*8
97*2 97 Dpc 1 4 -

1083s 1093a1108*2 Feb M6 -
107*4_____ 108 Jan M6|-
102 103 102*4 10234
82*2 ____  80*8 81*8!

R ange  
S ince  

J a n . 1 .

1047a 106*t
86
99*4

90
99*4

8512 
97 
87

1 10 11*
---- 102*2
—  102 
—  97*2 

3 1 1 1 ** 
- - - !  108*8 
35 94U

80
97
88*s

102*2
103
102
97*2

112*2
10S*a

51105 10514

- 10034 101**2
19 115*2 116

90 90*8
2 108*4 108*4 

—1 61 021* 
-1  87*4 90

88*4 89 
997S 1003* 
80 82

1 10Gi| 106*4
— I i08*i 108**
--  |105*4 108 

1 1102*4 103U 
4 SO** 81*8

.................  77
------- 79

................. 10 1
111 115 105

AAO 
M N 
F A
A - O 
M-N 
M S 
J D 
M S 
M N
M- S 
M- 8 
F - A 
F - A 
M- S 
M- S 
M N 
F  - A 
F - A 
J -D 

J

J D 
J J
A - O 
J J

let consol gold os............... 1931
lat A refunding gold 4a__1949
Dea M A Ft D 1st gu 4a.. 1935 
Iowa Central lat gold 5a.. 1938

Refunding gold 4 s ___ 1951
M StPASS.Vl con g 4s Int gu 193s

lat Chic Term a f Is........... 1911
M SS A A 1st g 4s Inf gu.1926 

Mississippi Central lat s ...1949 
Mo Kan A Tex lat gold 4s.. 1990

2d gold 4s..............  01990
lat ext gold 5 s ................. 1944
1st A refund l a ........ ........ 2001
Qen sinking fund 4 s __ 193-.
9t Louis Dlv la ref g 4s ..2001
Dal A Waco 1st gu g 5a__ 1940
Kan C A Pac lat g 4 s ___ 1990
Mo K A E 1st gu g 5s___ 1942
M K A Ok 1st guar 5e___ 1942
M K A T of T 1st gu g 58..1942 
Sher Sh A So 1st gu g 5s. .1942 
Texas A Okla 1st gu g 5a.. 1943 

Missouri Pac 1st cons g 6s. _ . 1920 
Trust gold 5s stam ped...01917

Registered...................al9i7
1st collateral gold 5s........ 1920

Registered.................... 1920
40 year gold loan 4s______1945
latA ref couv 5s................. 1959
3d 78 extended at 4%___ 1938
Boonv St L A S 1st 5a gu.1951
Cent Br Ry 1st gu g 4s__ 1919
Cent Br U P 1st g 4s........ 19 IS
Leroy A C V A L 1st g 5s.. 1926 J 
Pac R of Mo iat ext g 4s. .1938 F - A

2d extended gold 5a____ 1938 J - J
St L Ir M A S gen con g 5s 1931 A -O  

Gen con stamp gu g 5a.. 1931 A O 
Unified A ref gold 4s...1929 J - J

Reglatered . . . . ........ 19291J - J
Rlv A G Dlv 1st g 4 s ... 1933 M N

Verdi V f A W 1st g 5a___ 1920 M H
Mob A Ohio new gold 6a___ 1927jJ -D

1st extension gold 6a____ 61927 Q - j|
General gold 4s............ ...... 1938 M- S
Montgom Dlv lat g 5s____ 1947 F - A
St Louis Dlv 5a........ ..........1927
St L A Cairo guar g 4s___ 1931

Nashville Ch A 8t L lat .5s.. 1928
Jasper Branch 1st g 0s___1923
MOM M W A Al 1st 6 8 . . .  1917 J
T A P  Branch let 6s_____ 1917 J

Nat Rys of Mex pr lien 444s. 1957 J
Guaranteed general 4s___ 19771A

Nat of Mex prior lien 4H[a.. 1926 J
lat consol 4s......................1951 A - O

N O Mob A Chic lat ref 5a . I960: J - 
NO A N E prior lien g 6s._pl915 A - O 
New Orleans Term 1st 4 s ... 19531J - J 
N Y Ceil RR conv deb 6a .. 1935 M -N

Conaol 4s series A ............ 1998; F -  A
Ref A Imp 4Ha "A ” ____ 2013 A O
Y Central A H II g 3 M i--1997 J - J

Registered.................... 1997 J - J
Debenture gold 4s_______1934 M- N

Registered.....................1934 M- N
Lako Shore coll g 3 44s___ 1998 F - A

Registered___________ 1998! F - A
J P M A Co ctf3 of dep......... ..

Mich Cent coll gold 3 4 s . . 1998 F - A

90*8
6078

88*2 
00 

*60
89's Sale 
57i2 Sale 
9378 Sale

"9713 Sale'
9278 93 
75 Sale 
45*2 Sale

____ 52
52 57
39 40

------ 61
* '. ! !  ' gi *
86*4 89*8 
60 61U
52 00

____ 55
____ 62*2
100*8 100*2 100*8 
89*2 91*8

‘ 88*2 Sale”

MarMO! 
NovMO 
Oct '09 
Sep M5i 

1027* NovM5 
8912 Feb M0, 
60 01*4
60 Feb M5
87 89>s
5012 60
93 7a 93 h  
97*4 June’12 
97i8 97*8
91 Jan M6 
75 76
45*2 46
51*2 Feb ’ 16 
52 52
39 39
61 Dec M5
99*4 Dee M3 
01 01 
883s 883s
60 61 
50 Feb M6 
90 vfavMS 
63 Feb M0

_ i00l2
90 90
*2 Oct 15 
88*2 88*2

8Sl2 90 
52*4 64*2
87 89*4
51*2 60 
93*8 937s
97*8 99 
91 91
75 787§
45*2 50** 
51 52
51
38U

53*s
4212

CO 61 
87*8 89*4 
60 60 
50 66*2

—  63 032;100 101
3 | 89*4 91

50 58
60 55
35 . . .
90M 92

100*2____
101*4 Sale

80 * Sale*
*73" Sale*
77 ____

113*4 114*4 
I f  9 111*2 
72*2 - -

------ 102
90 92*2

99

Registered..................... 199$ F - A
Battle Cr A Stur 1st gu 3s. 1989 jJ -D  
Beech Creek 1st gu g 4a . . .  1936jJ - J

Registered .............  1936 J - J
2d guar gold 5 s ............ 1936 J * J

Registered...... .......... 1936 J - J
Beech Cr Ext 1st g 3 4 s. .61951 j A -O
Cart A Ad 1st gu g 4a____ 1981 J -D
Qouv A Oswe 1st gu g 5s.. 1942 J D
Mob A Mai 1st gu g 4a__ 19!)I'M- S
N J June R guar 1st 4 a ... 1980 F - A
N Y A Harlem g 3 4 8___ 2000 M-N
N Y A Northern 1st g 5s.. 1927 A - O 104*2 
N Y A Pu 1st con9 gu g 4a 1993 A - O, 893#
Nor A Mont 1st gu g 5a__ 1916| A - O
Pine Creek reg guar 6s___ 1932 J
R W A O con 1st ext 5a. .619221A 
R W 4 0 T R  1st gu g 5a. . 191 \ IVI
Rutland 1st con g 4 4 s__ 1941 J

Og A L Cham 1st gu 4s g 19is J 
Rut-Canada 1st gu g 4a. 1949 1

flt Lawr A Adir lat ? 5a__1996 J
2d gold 08__________ .19961A

39 40 39*8 391s
40 8ale 40 41*2
81*2____ 82 Jan M6

100 (•'an M3
50 Feb M6
77i2 Dec M3

110 Mar’05
90*2 Feb M6

100i2 100*2
101*2 102*4
102 J’ly M4
80 80 
8078 Oct 12
73 73*2
87 Sep M6

113*2 113*2
109 Feb MO
76 Feb MO

102 Feb M0
89 Dec M5

88*4____ 88*4 Feb* 16
107*4 107*2 103*4 103*41
10934 110*4 1 1* fan Mai
10 1* 4 -------101*2 Feb M6
101*4 - - 113 J’ ly *04
25 60 52*4 Deo M5

68 Oct M5
96fa Feb M3

------  79 30 Aug *15
40 May'15

101 JuneM4
. .  . 72 72 Dec M5
113*2 Sue 112*2 1H*4
80*2 Sale 86*i 86*8
95*4 Hal© 94*4 95*4
83*8 Sale 82*8 83**
8 U4 Sale 81*4 8 l*s
92*2 Sale 92*2 92*2

._  ____ 917a Deo M5
70l2 Sale 76*8 76*2

____ 75*4 78 Feb M6
86 88 86*4 80U
78*2 80 78*2 78*2

*77 79 77*4 Jan MO

23 83*8
” 1 1

10
23

108
"29
” ' l

96*4 Sale 96*4 96*4
99 MayMl

88*2 Nov‘ 15
*98** . . .
89*2 91 

104*4___
93*4____ 92*s Dec *15
90 ------  89U Feb M6
81 ____ | 85 June’ 15

..1105*2 105*2
90 $9*8 89*4

103*4 104*2

a Du© Jan 6 Duo Feb. d Duo April, e Duo May. 0 Due June.

114*2 ___ 113 May* Iff .
104*2____104*2 Feb MO .
'01 ____1104 Jline'll) .
83*2____ 81*4 Deo M5 .

' ____ 70 ! 75 Dec M5 .
_________ i 92 June’09 .
98  100 Oct ’ 15 .

100  Ill9it Mar' 12
6 Due July, k Duo Aug. 0 Due Oct.

39*8 46*2 
40 40*2
82 82
50 50

89 90*8
100 100*2 
102 102*t
74*j 81 "
70 74**

112 114
108 109 
70 70

102 102

88*4 88*4 
103*4 107*2
101*2 101*2

112*2 1177g 
8 6 * 4  80*8 
94*2 95*8 
82*8 83*8 
8 H4 81*8 
92*8 93U
70 79*4
78 78
84*8 88 
77 80*4
76 77*4
96*4 90*4

89*4 89*4
10512 105*2 
89*8 9l*|
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BONDS

N. Y . STOCK EXCHANGE 
Week Ending March 3.

P r ic e  
F rid ay  

M a r c h  3.
W e e k ’s 

R ange or  
L a st Sale

N Y C e n A H  RR (Coo.)
Utica A  Blk RIv gu g 4s...1922
Lake Shore gold 3>$8.........1997

Registered____________1997
Debenture gold 4s------- 1928
25-year gold 4a------------ 1931

Registered_________ 1931
Ka A A G R 1st gu C 53...1933
Mahon C'l RR 1st 5s........ 1934
Pitts Sc L Erlo 2d g 5s— «1928 
Pitta McK A Y 1st gu 83. .1932

2d guaranteed 6s_____ 1934
McKees A 13 V 1st g 6a. 1918

Michigan Central 5a____ 1931
Registered.....................1931
4a.............  1940

Registered.......... — 1940
J L A S  lat gold 3Ha__ 1951
1st gold 3Hs................... 1952
20-year debenture 4a.__ 1929 

N Y Chic A St L  lat g 4s. _ 1937
Registered____________1937
Debenture 4a_________ 1931

West Shore 1st 4s guar.-.2361
Registered___________ 2381

If Y C Lines oq tr 5s. .  1915-22 
Equip trust 4H8._ 1910-1925 

If Y Connect lstgu 4Hs A ..1953 
N T N H A  Hartford—

Non conv deben 4s______1947
Non-conv deben 3Ha___ 1947
Non-conv deben 3Hs___ 1954
Non-conv deben 4s_____ 1955
Non-conv deben Is______1950
Oonv debenture 3Hs........ 1958
Conv debenture 6a_______ 1948
Cons Ry non-conv 4s____1930

Non-conv deben 4s____1954
Non- onv deben 4s____1955
Non-conv deben 4s____1955
Non-conv deben 4s____1956

Harlom R-Pt Ches 1st 4s. 1954 
B A N Y Air Line 1st 4 s .. 1955 
Cent New Eng lstgu 4s.. 1961
Hartford St Ry 1st 4s___ 1930
Housatonlc R cons g 5s. _. 193 /
Naugatuck UR 1st 4s___ 1954
N Y Prov A Boston 4a__ 1942
NYW’chesAB 1st aer 14Ha *46 
N H A Derby cons cy 5s.. 1918
Boston Terminal 1st 4s__ 1939
New England cons 5a___ 1945

Consol 4a.........................1945
Providence Secur deb Is.. 1957 
Prov A Springfield 1st 5s. 1922 
Providence Term 1st 4s . .  1956
W A Con East 1st 4 Ha__ 1943

N Y O A W ref 1st g 43____01992
Registered 15,000 on ly ..01992
General 4s..................... 1955

Norfolk Sou lat A ref A 5S..1961
Norf A Sou 1st gold 5a ........ 1941
Norf A West gen gold 6s__ 1931

Improvement A ext g 63. .  1934
New River 1st gold 6s___ 1932
N A W Ry 1st cona g 4s. .1996

Registered........ .............. 1996
Dlv'l 1st Hen A gen g 4s. 1944
10-25-year conv la........ 1932
10-20-year conv 4s........ 1932
10-25-year conv 4 Ha . . . 1938 
Pocah C A C Joint 4s. ..1941 

C C A T  1st guar gold 5s.. 1922 
8clo V A N E  lat gu g 48.. 1989 

Nor Pacific prior Hen g 4s. _. 1997
Registered.......................1997

Oeneral Hen gold 3a........ o2047
Registered...... ..............<j2047

St Paul-Dulutb Dlv g 4a.. 1996 
Dul Short Line lat gu 5a..1916 
B t P A N  P gen gold 6a . . .  1923 

Registered certificates..  1923 
8t Paul A Duluth lat 5a.. 1931

2d 5a...............................1917
1st consol gold 4s.......... 1968

Wash Cent lat gold 4a . . .  1948 
Nor Pao Torm Co 1st g 6a .. 1933 
Oregon-Waah lat A ref 4s...1961 
Paclflo Coast Co 1st g 5a . . .  1946 
Pennsylvania RR 1st g 4s.. .  1923

Consol gold 5a.................. 1919
Consol gold 4a.................1943
Consol gold 4s.................. 1948
Conaol 4H a ....................... I960
General 4Ha when Issued 1965 
Alleg Val gen guar g 4s . . .  1942 
D R RR AB ’ge 1st gu 4s g 1936 
Pblla Balt A W lat g 4a .. 1943 
Sodus Bay A Sou 1st g 5s .2924 
Bunbury A Lewis 1st g 4a. 1936 
U N J RR A Can gen 4a.. 1944 

Pennsylvania Co—
Guar 1st gold 4Hs............. 1921

Registered.......................1921
Guar 3Hs coll trust reg A. 1937 
Guar 3Hs cod trust aer B.1941 
Trust Co ctfa gu g 3H8...1918
Guar 3Ha trust ctfs C___ 1942
Guar3 Hs trust ctfs D___ 1944
Guar 15-25-year gold 4s. .1931 

. 40 year guar 4s ctfa Ser E . 1952
Cln Leb A Nor gu 4a g__ 1942
Ol A Mar 1st gu g 4H8...1935 
CIA P gen gug4H8ser A.1942

Series B.....................  1942
Int reduced to 3Hs 1942

Berles C 3Ha.................1948
Series D 3H a ... . 1950

ttrlo A Pitta gu g 3Ha B..1940
Series C........................... 1940

Or R A I ex lat gu g 4H8..1941 
Ohio Connect lat gu 4 a ... 1943 
Pitta Y A Ash lat coha 5a. 1927 
Tol W V A O gu 4 Ha A ..1931

Series B 4H8................. 1933
Series C 4a................  1942

P C C A 8 t L gu 4Hs A . . 1940
Series B guar................. 1942
8erlea C guar_________ 1942
Series D la guar............. 1945
Series E 3 Ha guar gold. 1949 
'erlea F guar 43 g o ld ... 1953
8erles G 4s guar........... 1957

C St L A P 1st cona g 5a.. 1932 
Peoria A Pekin Un lat g 6a.. 1921

2d gold 4 Ha.....................61921
Pere Marquette—Ref 4a___ 1955

Refunding guar 4a............. 1955
Ohio A West Mich 5a.........1921

• No prlco Friday; latest bid and asked, 
i Option sale.

J - J 
J -D  
J -D  
M- S 
IY1-N 
M-N 
J - J 
J - J 
A -O 
J - J 
J - J 
J - Jivi- s
Q-M 
J - J 
J - J 
M- S 
M-N 
A -O  
A - O 
A -O  
M-N 
J - J 
J - J 
M-N 
J - J 
F - A
M- 8 
M- 8 
A -O  
J - J 
M-N 
J - J 
J - J 
F - A 
J - J 
J - J 
A -O  
J - J 
M-N 
F - A 
J - J 
M- S 
M-N 
M-N 
A -O  
J - J 
M- N 
A -O  
J - J 
J - J 
M-N 
J - J 
M- 8 
J - J 
M- 8 
M- 8 
J -D 
F - A 
M-N 
M- A 
F - A 
A -O  
A - O 
A - O 
J - J 
J -D 
M- S 
M- S 
J - D 
J - J 
M- N 
Q- J 
Q - i  
Q - F 
Q - F 
J D 
M- S 
F - A 
Q -A  
F - F 
A - O 
J -D 
Q -M 
J - J 
J - J 
J -D  
M-N 
M- S 
M-N 
M-N 
F - A 
J - D 
M- 8 
F - A 
M- N 
J - J 
J - J 
M
J - J 
J - J 
M- S 
F - A 
M- N 
J D 
J - D 
A-O 
M- N 
M- N 
M-N 
J - J 
A -O  
A - O 
M- N

99% ____
84»4 8512
94% Sale 
915s Sale

102*2____
106U____
100 ____
115 ____
11234____
10 1  ____
10514____
10434 ____
i.90*8------

813a 84 
88*2 Sale 
94% Sale
83 " "841*2 
92 92U
89>4 Sale

10078 ___
100%___
9912 9978
80*2____
73*2 75

------  71%
80 80*2 
80 80%

rjQi0 H ig h
90% Nov’ 15 
85% S5%
81*4 Oct To 
9134 9533
94 9134
94% Feb TO

104*2 Deo T5 
103 Jan To 
130's Jan '09 
123*4 Mar’ 12
104*s Deo T5 
104 Deo T5 
98 Apt T2 
87 Fob T4 
00 June’08 
8334 Feb T 6 
88*2 88*2
943s 94*2
9234 J’ly T4 
83*2 Feb TO 
91*2 92
89*4 89*4

100 Mar’ 15 
98 J'ly T4 
99*4 9958

70U 723  ̂ 71l3
11458 Sale 
79

867a ____

“8*1*8 8*3**
106*2___
91*4____
70 79*2

100*2____

64*2____

85 ____
82*2 82*4

80*2 80*2 
73 Feb 'l l  
72 Jan TO 
80*2 80*2 
80 80*4 

71*2 
115114*2

91*2 Jan T2

92 02
09*2 June 12 
82 Feb TO

105*2 May’ 15
87 J'ly T4
88 Aug '13
79*2 79*2

107 Aug '09

R ange  
s in ce  

J a n . 1
N o .  L ow  H ig h

13

99*2 Mar'12 
56 Apr '15 
997g Deo *14 
83% Feb T4

12

____ 79*4
86 ------
90*2 101

11953____
121*2 122 
119*2 120*2 

93*2 Sale
92*2____
90*2 91 

115 117 
115 117
114 117 
89 895s

104 ____
9278 94 
93*2 Salo 
92*4 93 
66*4 Salo 
63*2 65*4 
90*2 . . .  

1005a . . .  
110*3 1107s
10658____
101*8____
90 ____
88 905s

1105s 111*2
------ 86
94*8 95
08*2____

103*8___
9938 Sale 
98=8 99 

1055s Salo 
102 Salo 
96*4 96*4
94*2____
99 ___
9234 
99 ____

102 102*4
101*2____
84*4 . . .
85 ____
997g____
84
84 85*8 
9434 95*2
93*3____
90*8____
99 9934

104% 105*2
104%____
85*4 . . .  
91 . . .
85 . . .

J J 87% 80% May’ l l
J J 87% 90*8 J’ly '12
J J 98*2 99 98*2 Feb TO
M- S 92% 93 M ay'll
M N 102*8 109 May’ Kl
J J 99 98% Oct T5
J J *99 98*4 June’ 15
M S 93 93*j Jan Tfl
A O 102*2 Salo 102% 102*2
A O 10 1% 102% 10 1% Feb TO
M N 10 1% 97% July’ 15
M- N 943i 95*2 Jan T 6
F A 93 92 Feb Tfl
J D *94*8 95% Jau '14
M N *94% ____ 92% Aug Tfl
A O 105% ___ 104 Nov’ 15
Q- F 102 Nov’ 15
M N 85 Deo '15
J J 13% 15% 11*8 June’15
J J 14% Fob TC
J D 72 — 83 83

82% 82%
92*2 Juno’ 12 
76 78*2
83 Deo '15 
97 Jan '16 

1197a 11978
121*2 121*2 
120*8 Feb '16 
93*8 93*2
93*4 Deo '15 
90*4 90*4

116 Fob '16 
114 114
110*2 Feb T6 
89*2 89*2

103*2 Jan TO 
9234 Feb TO 
93*2 93%
92*2 Feb TO
66*4 66-34
64»* Dec '15 
90*8 Nov’ lfl 

100*2 Jan Tfl 
110 Jan '16 
I09»i Oct '15 
102 Feb '15
102 Dec '15 
90 Fob T 6 
90*2 Feb '16

111*8 Fob ’ l l  
853s 85*2
94*8 Feb T f l -----
98*4 Feb TO

103 Oct T5
99-% 09%
98*3 98%

105% 10534
101&8 102*4
90*2 06*2
96 Jan '16 
99*4 Nov’15 

102 Jan '03
09*8 Fob TO

102 102*4
100*8 Deo Tfl 
86*j Jan Tfl 
85 Jan Tfl 

100% Jan TO 
83 Fob ’ 15 
85 Jan TO 
95 95
92% M ay'll 
90 Deo '15 
9734 Aug '15 

105*2 Feb '16 
104 Deo Tfl 
91*4 Feb ’ 12 
90*8 Oct '12 
8334 June’ ir

8434 86

94*i 9534 
94 95*4
94 94%

83% 85 
88% 90*2 
93 95*2
83 83%
91*4 93 
89 90

97% 100
80*2 81*4 
73 73
72 72
80*2 81*2 
80 82 
70% 73 

114*2 HO

92 92
81% 83

79*2 82

807g 84

76 78*2
97 97

119*2 120 
120*2 122 
120 120*4 
93*8 94
8978 91 

113*2 121*4 
114 119*2 
115*2 122*2 
89*2 90*4 

103*2 103*2 
91% 94 
92% 94*4 
92% 93*i 
65*2 67

100*2 100*2 
1 10  1 10

90 90
90 90*2

111% 111%
85% 88 
93 96
98*4 98*4
98*2 99% 
98*2 100 

105*2 106% 
10034 1027a
92*2 9634 
96 96

09*8 99*8 
101 102*4
8612 86l2 
85 85
9934100%
85
94*2

85
95%

104% 105*2

95*2 987a

93*2 93*2 
101% 102*2 
101% 1017a

95*2
92

14%
83

BONDS
. Y . 8TOCK EXCHANGE. 

Week Ending March 3.

A - O 
M-N 
A-O 
F - A 
J - J 
A - O 
J • J 
J J 
J • J 
A - O 
J - J 
J J 
J - J 
J - J 
J - J 
M-N

A - O 
J - J 
J - J

M-N 
A - O 
A - O 
M- N 
J - J 
J -D 
J - J 
J -D  
J - J 
J - J 
A - O 
A - O 
A - O 
F - A 
A - O 
M- 8 
J - J 
J - J 
J - J 
J - J 
J - J

J -D 
J -D
M- S 
J -D 
F - A 
F - A 
J - D 
A - O 
M-N 
M-N 
M-N 
M-N 
J - J 
A - O 
M-N 
J - J 
J - J 
A • O 
J - J 
A - O 
J - J

a Duo Jan. b Due Feb. e Duo May. 0  Due June.

Pere Marquette (C o n .)
Flint Sc P M gold 6a . . .  1920
lat consol gold 5a---------1939
Pt Huron Dlv 1st g 5s.. 1939 

Sag Tus A H lat gu g 4s. .1931 
Philippine Ry 1st 30-yr a f 4s 1937
Pitta Sh A L E 1st g 5a.........1940

1st consol gold 5s-------------1943
Reading Co gen gold 4s----- 1997

Registered------------------- 1997
Jersey Central coll g 4s— 1951 
Atlantic City guar 4s g— 1951

St Jos A Gr Igl 1st g 4s.........1947
St Louis A San Fran gen 6s. 1931

General go*d 5s_________ 1931
St L A S F UR cons g 4a.. 1996 

General 15-20-year 5s.. 1927 
Trust Co certlfs of deposit., 

do Stamped..
Southw Dlv lat g 5a__ 1947
Refunding gold 4a_____1951

Registered...........— 1951
Trust Co ctfs of deposit.. 

do Stamped..
E C Ft S A M cona g Os.. 1928 
K C F t S  A M Ry ref g 4s. 1930 
K C A M R A B 1st gu 5a. 1929 

St L S W 1st g 4a bond ctfs. .  1989 
2d g 4s Income bond ctfs_pl989
Consol gold 4s.. _______1932
1st terml A unlf 5s-------- 1952
Gray's Pt Ter latgug 5s.. 1947

3 A A A Pass 1st gu g 4s___ 1943
S F A N P 1st sk fd g 5a.........1919
Seaboard Air Line g 4a____ 1950

Gold 4s stamped________1950
Registered_______________1950
Adjustment 5s_________ ol949
Refunding 4s............. — 1959
Atl Blrm 30 yr 1st g 4s..cl933
Car Cent 1st con g 4s___ 1949
Fla Cent A Pen 1st g 5s.. 1918

1st land gr ext g 6s----- 1930
Consol gold 5s-------------1943

Ga A Ala Ry 1st con 6s..01945 
Ga Car A No 1st gu g 5s.. 1929; J - J
Scab A Roa 1st 5s........  1926jj  - J

Southern Pacific C o -
Gold 4s (Cent Pao coll).A1949

Registered___________ k  1949
20 year conv 4s...............01929
20 year conv 5s........ ........ 1934
Cent Pac 1st ref gu g 4a ..1949

Registered...... ......... — 1919
Mort guar gold 3H8..A1929 
Through St L lat gu 4a. 1951 

G H A S A M A P lat 5a..1931 
Glia V G A N lat gu g 5s..  1924 
Houa E A W T 1st g 5a ...1933

lat guar 5s red-------------1933
H A T C  1st g 5s Int g u ...  1937

Gen gold 4s int guar__ 1921
Waco A N W dlv 1st g 6s 1930

A A N W 1st gu g 5a.........1941
Louisiana West 1st Os___ 1921
Morgan's La A T  1st 7a__1918

lat gold 6a....................... 1920
No of Cal guar g 5a.......... 1938
Ore A Cal 1st guar g 5 s ...  1927
So Pac of Cal—Gu g 5s__ 1937
So Pac Coast lat gu 4s g__ 1937 
San Fran Terml 1st Is— 1950 
Tex A N O con gold 5a— 1913
So Pac RR 1st ref 4a........ 1955

Southern—1st cons g 5a----- 1994
Registered.............  1994

Develop A gen 4a Ser A . .1956 
Mob A Ohio coll trg4s ...l93S
Mem Dlv 1st g 4H 68----- 1996
St Louis dlv lat g 4a-------1951
Ala Cen 1st g 6a...............   1918
Ala Gt Sou 1st cons A 5s._ 1913 
Atl A Char A L lat A 4 Ha 1944
Atl A Danv lat g 4a______1948

2d 4s ............................. 1948
Atl A Yad 1st g guar 4s— 1949
Col A Grccnv 1st 6s______1916
E T  Va A Ga Dlv g .5s----- 1930

Con lat gold 5a-------------1956
E Ten rcor lien g 5a---------1938
Ga Midland 1st 3a............. 1946
Ga Pac Ry 1st g O s .........1922
Knox A Ohio lat g 6a----- 1925
Mob A BIr prior lien g 5a. 1945

Mortgage gold 4s---------1945
Rich A Dan deb 5aatmpd.l927
Rich A Meek lat g 4s___ 1918
So Car A Ga 1st g 5s------- 1919
Virginia Mhl ser Dl-5a ..1921

8erles E 5s....................1920
Series F 5s---------------- 193
General 5s_____________1936
Va A 8o’w*n 1st gu 5 s ..2003 

1 st cons 50-year 5s. .1958
W O A W 1st cy gu 4s___ 1924

Spokaue Internat lat g 5a__1955
Ter A of St L 1st g 4Hf*___ 1939

lat con gold o a ... 1894-1944
Gen refund a f g 4 a ............. 1953
St L M Bridge Ter gu g 5a 1930

Tex A Pac 1st gold 5s______ 2000
2d gold Inc 5s__________ 02000
La Dlv B L 1st g 5a..........1931
W Min W A N W lat gu 5a 1930

Tol A O C  1st g 5a................. 1935
Western Dlv 1st g 5s--------1935
General gold 5s................... 1935
Kan A M 1st gu g 4s......... 1990

2d 20-year 5s................. 1927
Tol PA  W 1st gold 4s........... 1917
Tol St L A W pr lien g 3Ha. 1925

60-year gold 4a__________ 1950
Coll tr 4s g Ser A----------- 1917

Tor Ham A Buff lat g 4a. . h  1946 
Ulster A Del 1st con g 5a.. 1928

1st refund g 4a........ ......... 1952
Union Pacific lat g 48______ 1947

Registered............ ......... 1947
20-year conv 4s.......... ..... 1927
lat A ref 4s____ _______ 02008
Ore RR A Nav con g 4 a ... 1946 
Ore Short Line 1st g 6s . . .  1922

1st consol g 5 s ..............1946
Guar refund 4s........ ..... 1929
Utah A Nor gold 5s------ 1926

1st extended 4s--------1933
Vandalla cons g 4s Ser A .. .  1955

Consol 4a Series B----------- 1957
Vera Crua A P lat gu 4 H®--1934
Virginian 1st 5a Serloa A____1962

A Due July. * Due Aug.

B id  A s. 
100*4-----
75 ___

____  03

P r ic e  
F r id a y  

M a r c h  3.
L ow
101
75
68

50
108

Sale
108>4

95 Sale
95 ____
95% ------
94 ____
59 Salo 

109% 110 
102*2 Bale
08 ____
46*2 50 
46*2 49% 
43*4 47*2
71 Sale
68*4 73 
62*2 Sale 

1 10  1 1 1 % 
75% 76*4
90 ____
78*2 Sale 
62% Sale 
63 Sale 
04 06*2

100  . .
CO 66*2

101%____
82% 83 
82% 83
65*2 Sale 
70 70*4

-------80%
87*2 . . .  

100*4 101% 
10 1  .
103 
-------104%

90 ..
85 80*2

101 103
100*2____
101*4 . . .  
10 1% 102*4
100 ____
95%____

____ 1 10
100 ____

W eek 's  
R ange or  
L a st Sale

H ig h
Dec Tfl 
Feb TO 
July’ 15

50 50
105 Dec '15 
113*4 Nov’ l l  
94% 95*2
95 95
05 95%
59

109%
102*2
70 
48 
40*8 
40% 
90
71

59
109%
102%
70 
48 
49% 
40%

Nov 15
71

80% Mar’ l l
09 09
02*2 03*2

1 10  n o
75*2 75*2
01*2 Dec '15 
78*2 78%
02% 04
03 03*2
65*2 06*2
08% Jan '14 
07 67

101% 101% 
82*2 Fob '16 
82% 83

05*2 66*2
70 70
89*2 Deo '15 
85% Mar Tfl 
99% 8ep Tfl 

101 Dec Tfl 
103 Feb '16 
103 103
103 Jan TO 
99*4 Aug Tfl

N 
J
O 
J 
J 
J 
J

A -O  
M- S 
J - J 
J - J 
J - J 
J - D 
J - J 
J - J 
J - J 
A -O  
J - J 
J - J 
M- N 
M- 8 
A -O  
J - J 
J - J 
J - J 
J - J 
A -O  
M N 
M-N 
M- S 
M- 8 
M- S 
M-N 
J - J 
A -O  
F - A 
J - J 
A 
F - A 
J - J 
A -O  
J -D  
M ar 
J - J 
F - A 
J - J 
A - O 
J - D 
A -O  
J - J 
J - J 
J - J 
A -O  
F - A 
J -D  
J -D  
A - O 
J - J 
J - J 
J - J 
M- 8 
J -D 
F - A 
J - J 
J -D  
J - J 
J - J 
F - A 
M N 
J - J 
M-N

101*8____
80 86*2 87 88
-----  85 90 Fob T4
87̂ 4 Sale 86% 88»4

104*2 Salo 103*2 104%
90% Sale 90 91

86*4 Mar'15 
89*2 91
86% Jan TO

104 Dec '15 
100*4 Jan T 6 
102*4 Feb '16
10 1% 10 1%
106 106 
95% Feb TO 

109% Nov'15 
103 N ov’16

____ 109 Juno'U
103*2 105*2 104% Feb TO 
104% 10534 n)5 Jan *16

105 Oct '15 
102 102%102% Sale

10734 ____
92 ____
85% Sale

------  97
90% Salo 

10234 Sale 
100 103*2 
72 Sale 
70 78

103 Sale 
81% 83

103 ____
99 99%
90 97
81*4 85 
80 . . .  
76 81

104*2 105 
100 . . .  
100*2 10 1%
------ GO
107% Sale 
109*2 110%
100%____
68*2 72

103%____
68 . 

101*2 102*2 
101% 104% 
102 Salo 
104%___

101*2 NOV’ 13 
91*2 Sop '12 
85% 8534
96 Apr '14 
90*4 90*2

10234 103
98 June’15
70% 72
77 Feb TO

103 103
82% 82*4

102% 102%
99 Feb TO 
96 Feb TO 
84 Dec '15 
81*2 Feb TO 
7534 Doo '14 

100% J'ly T4

10S»» 103
88 90
90
90
99%

105 108
____ 87
100*2 101*2
95% 97 
35 30

------ 88
95

103%
102
93
82*2
98%
55

102%
95
98%
60

L ow  H igh

122

R ange  
s in ce  

J a n . 1.

74 75

50 60

94*2 96% 
9234 95 
95 95%
59 60

109 n o
102 10334
70 70
46% 52 
46% 51% 
43% 48%
69*2 72*i
62% 70 
02*2 60% 

109*2 11034 
75*2 77
78*2 8° 62 64
03 65%
65 70
G7 7034

10 1% 10 1% 
82% 82*2 
82 83%

65*2
70

70
72

103 103 
103 103% 
103 103

86 88
86% 89%

219 103% 107%
169 90 01

89*4
86-%

91
86%

100% 100%
102 102*4
101% 103% 
100 106 
04% 0533

100% 100%
101*2 1 0434 
105 105

123|
- _ i

1
10

10134 1°2%

85 86
90 91

102% 103*2
70% 7334 
75 78

103 104 
82% 84% 

102% 102*| 
99 99
95% 96
79*i 81*2

104% 104% 2
100 106 3
101 Feb TO ____1
60 Fob TO ___

107% 107% 1
110*2 Fob TO 
105% Nov'12 
79 Mar'Ll 

101% Deo Tfl 
73 Hep '12

102 Feb '16 
10334 Nov'12 
102 102 
104 Mar 13 
101% Jan TO
103 Feb '16 
8934 Feb TO 
93 Deo '15 
93 Jan '16 
9934 Jan TO

100% Feb TO 
87 87
99 Nov'15 
96 96%
35 35
90 Jan TO 

106*2 Nov'04 
103% Feb TO 
102% 102% 
101% Apr ' 14 
84 84
99 Feb '15 
50 Feb TO

81 83 Jan Tfl
57*2 69 59 59
18% 43 June* 14
82% 84 84 Jan TO

100% 101*2 101 Fob TO
80 74 Mar* 15
97% Salo 97*8 97%

97 Feb Tfl
93% Salo 93*2 93%
90*2 Sale 89% 90%
91% 92*2 91% 92

108% 109 109
107 Sale 107 107*4
93% Salo 93% 03%

102% 102 Dec '16
93 99 93% Oct Tfl
91 91 91
91 86 Sep '15

87 42*2 A i*p Tfl
98% Sale 98% 98%

103*2 104% 
105% 100 
99*a 101% 
67 60

107% 107% 
108 H0%

102 102
102 102

103*2 1°4% 
102*2 103
89*2 90*2
93 93
98*2 99% 

103*2 106% 
86 88

201

97
35%
90

103%
102%

84 84
•98% 99 
56 01
83 83
58 60

84
101

97% 98% 
97 97*8
93% »4% 
89% 91*2 
91*8 92% 

10734 109 
100 107% 
92% 94

91 91

97*2 98%
0  Due Aug. v Duo Nov. q Duo Deo.
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BONDS

N. Y . STOCK EXCHANGE. 
Week Ending March 3.

a s

Webash 1st gold 6s............... 1939
art gold 6s........................... 1939
Debenture Series B______ 1939
1st lien equip a i d s  6b. . .  1931
1st lien 50-yr g term 4s__ 1954
1st ref and ext g 4a_______1950

Cent Tr ctfs asst paid___
Do asst part paid___  .

Cent Tr stpd ctfa asst paid
Do asst part paid_____

Eqult Tr otls asst paid . . .
Do asst part paid_____

Eqult Tr stpd ctfs asst paid 
Do asst part paid.

Det & Cb Ext 1st g 5s___ 1941
Des Moln Dlv 1st g 4s____1939
Oca Dlv 1st g 3H s............. 1941
Tol A Ch Dlv 1st g 4s___ 1941

Wab Pitts Terra 1st g 4s___ 1954
Cent and Old Col Tr Co certs
Columbia Tr Co certfs........
Col Tr ctfs for Cent Tr ctfs -
2d gold 4s........................... 1954

Trust Co certfs.........
Wash Terral 1st gu 3Hs___ 1945

1st 40-yr guar 4s ______ 1945
West Maryland 1st g 4s____1952
West N Y A Pa 1st g 5s........ 1937

Oen gold 4s...............  1943
Income 5 s ..................... ..<11943

wheeling A L E  1st g 5s____1926
Wheel Dlv 1st gold 5s____1928
Exten A Irapt gold 6s____1930
RR 1st consol 4s................. 1949
20-year equip s f 5s______ 1922

Winston-Salem S B 1st 4s . .  I960 
Wls Cent 60-yr 1st gen 4s.. . 1049 

8up A Dul dlv A terra 1st 4s '36 
Street Railway

Brooklyn Rapid Tran g 6 s ..1946 
1st refund conv gold 4 s ...2002 
6-year seoured notes 6 s . . .1918 
Bk City 1st con 6s..1916-1941 
Bk Q Co A 3 con gu g 6s.. 1941
Bklyn Q Co A 8 1st 6s___ 1041
Bklyn Un El 1st g 4-6S-..1950

Stamped guar 4-5s......... 1950
Kings County El 1st g 4s. 1049

Stamped guar 4s______ 1949
Nassau Eleo guar gold 4s.1051

Chisago Uys 1st 6s________ 1927
Conn Ity A L 1st A ref g 4H* 1051

Stamped guar 4)<s........... 1951
Det United 1st cons g 4HS..1932 
f t  Smith Lt ATr  1st g 5s...1936 
Grand Rapids Ry lst;g 5s. ..1016
Havana Eleo consol g 6s____1952
Hud A Manhat 5s 8er A ____1057

Adjust Income 6s________ 1057
N Y A Jersey 1st 6s........... 1932

lnterboro-Metrop coll 4H*-1956 
Interboro Rap Tran 1st 5s . 1966 
Manhat Uy (N Y) oons g 4s. 1000

Stamped tax-exempt_____1990
Metropolitan Street Ry—

Bway A 7th Av 1st o g 58.1943 
Col A 9th Av 1st gu g 58..1993 
Lex Av A P F 1st gu g 6S. 1993 

Met WS El (Chic) 1st g 4s.. 1935 
Mllw Eleo Ry A Lt cons g 6s 1920 

Refunding A exten 444s..1931
MInneap Ht 1st consg 5s____1919
Montreal Tramways 1st A ref

80-year 6s Ser A_________ 1941
New Orl Ry A Lt gen 4 14s.. 1935 
W Y Rys 1st R E A  ref 4s.. 1942

30-year ndj lnc 5s_______al942
N Y State Rys 1st cons 4 44s. 1962
Portland Ry 1st A ref 5s____1930
Portld Ry Lt A P 1st ref 5s. 1942 

Portland Gen Eleo 1st £8.1935 
6t Jos Ry. L, H A P 1st g 68.1937 
0t Paul City Cab cons g 6s.. 1937
Third Ave 1st ref 4s________ 1960

AdJ Ino 5s.........................«1960
Third Ave Ry 1st g 6s........... 1937
Trl-CIty Ry A Lt 1st s f 6s.. 1923
Ondeigr of London 4Hs____1933

Income 6s........................  1945
Union Elov (Chic) 1st g 5 s . .1949 
United Rys Inv 6s Pitts lss.1926
United Rys St L 1st g 4s____ 1934

St Louis Transit gu 5s__ 1924
United RUs 8an Fr s f 4s.-.1927 
Va Ry APo w 1st A ref 6s ..1934 

Qa» and Electric Light 
Atlanta G L Co 1st g 5 s ... 1947 
Bklyn Un Gas 1st cons g 6s. 1945
Buflalo City Gas Istg 5 s ... 1947 
Columbus Gas 1st gold 5 s ... 1932
Oonsol Gas conv deb 6 s __ 1920
Detroit City Gas gold 5s.H I 1923 
Detroit Gas Co cons 1st g 6s. 1915 
Detroit Edison 1st coll tr 6s. 1933
Eq G L N Y 1st cons g 5s__ 1932
Gas A Eleo Berg Co o g 5s..1949
Hudson Co Gas 1st g 5s___ 1949
Kan City (Mo) Gas 1st g 5s. 1922
Kings Co El L A P r 58____ 1937

Purchase money 6s_____ 1997
Convertible dob 6s............192:
Convertible dob 6s______ 192,
Ed El III Ukn 1st con g 4s. 1939 

Lao Gas L of St L 1st g 6s..«1919
Ref and ext 1st g 6s_____ 1934

Milwaukee Gas L 1st 4s___ 192"
Newark Con Oas g 6s..........1944
B Y G E L I I A  P g 5s..........1945

Purchaso money g 4s____ 1949
Ed El III 1st cons g 5s___ 1996

NYAQ El L A P  1st con g 6s. 1930
N Y A Rich Gas 1st g 5s___ 1921
Pacific O A El Co Cal O A E

Corp unifying A ref 5a___ 1937
Pao Pow A Lt 1st A ref 20-yr

6s Iptcrnat Series________193(.
Pat <fe Passaic a  A El 5s___ 1949
Peop Gas A C 1st cons g 6 s .. 1943

Refunding gold 6s.............1947
Registered................ ..... 1947

Ch O-L A Ckc 1st gu g 6s. 1937 
Con G Co of Chi 1st gu g 5sl93T 
fnd Nat Gas A OH 30-yr 5sI93fi 
Mu Fuel Gas 1st gu g 5s.. 1947

Philadelphia Co conv 5s____1919
Conv dehen gold i s .......... 1922

Stand Oas A El conv s f  Or. .1926 
Syracuse Lighting 1st g 6s 1951
Sv

M-N 
F -  A 
J - J 
M- S 
J - J 
J - J

J - J
J - J
A - O 
M- 8 
J -D

J -D
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

P rice  
F rida  y 

M a r c h  3.
B id  A sk  

I04ix Sale 
9834 99% 
70 110
96%____
70 ____

J - J 
J - J 
M-N 
J - J 
F - A 
V - A 
17 - A 
P - A 
I - J 
F -  A 
I - J 
I - J 
1 - J 
M- S 
J -D  
F - A 
P - A

f  - ' a  
A -O  
I - J
A - O 
A -O
1 -D  
M- 8 
M- 8 
F - A 
F - A 
I - J 
I - J
i • J 
I - J 
I - J 
A - O 
M- N 
VI- N 
F - A 
I  - J 
M- N 
J -  J 
J -  J 
A -O  
J -  J 
A - U  
I - J
A -O  
VI-N 
J - J 
A-O
A -O  
I - J

I  - D  
M-N 
A-O  
I - J 
Q -F  
J - J 
F - A 
J - J 
VI- 8 

D 
M-N 
A - O 
A - O 
A - O 
M- 8 
VI- 8 
J - J 
Q - F 
A - O 
M-N 
f - O 
I - D 
F - A 
I - J 
F - A 
M-N
M- N
F - A 
M- 8 
A -O  
VI- s 
M- S 
J - J 
J - D 
M- N 
VI- N 
F - A 
M- N 
J - D 
I -D

103 ____
70 ____
72 75

____  86*2
234 Sale
1 1*4
2 3
1 2i2
14 Sale 
>8 %8334 ____

93U , .
72 7214

104i2 IO434! 10434 
83 . . .  “

♦25
99 100

____  97
94% 97 
69 70

W eek 's  
R ange or  
L ast Sale

L ow  H ig h  
104 104%
98i2 985s
90 June’ 12 
96% Jan ’ 16 
65 Deo T5 
22 Oct ’ 15 

102 Dec ’ 15
102li N ov’ 15
107 Jan T6 
40% Jan ’16 

10414 Jan ’ 16 
45*2 Jan T6 

10318 103is
80 Aug’ 12 
7612 Dec ’ 15 
87 F’eb T6 
234 234
1% 1>2
2 Feb T6 
1 Feb T6

86i2 ____
87i2 8734 

____  90
102 103
____  7978
101 Sale 
100i2 102l2 
____ 94
lOUs Salo 
10134 102 
84% 85 
85 Salo 
76 Sale 
9838 Sale 

1001s____
77U Sale

100 . .
88 4 8012 
73l2 Sale 
30*2 Sale

101 ____
7312 Sale 
99% Sale
92 '4 ------
9234 Sale
97 100

100 10012 
IOOI4 1 0 1

102 ____
____ 90
1003*____
93i2 ____
78 80
77i2 Salt 
62 Sale 
8 GI4 86% 
94 9478

____  80

. *S
4 Feb ’ 16 

S334 Jan T6 
0U2 Aug ’15 
72 72i2

10434
83 83 
20 Deo T5

100 Feb ’ 16 
9914 Jan ’ 16 
90 Dec ’ 15 
70 Feb T6
90 Apr ’ 14
86>2 Jan '10 
87l2 87i2
8934 Feb TO

103 Feb TO 
79% Feb T 6 

10034 101
100i2 10 1 l2
98 Apr '14

101 May’ 13
1017g 1017g
102 102
84% 84%
84?g 85
70 70
033g 98*4
99% Jan T 6 
96% Jiine’ 14 
76% 77 %
84 Jan T4

100 June’ 14
91 Feb TO
73% 74%
30% 303.1

101 101

N o .
30
3

73
99%
917g
92%

73%
99%
92%
9234

82 Sale 
83% Salt

107 ___
100% Sale
____  94
------ 84

73%
62
67
43%
91

103 .
105’4 ------

70%

43%
90%

121 Salo 
101% 102 
98%

103 103%
ioo% '
103 103%
103 104%
116% 120% 
118
120 129
88 88% 

101% 102 
102% .
93 Salo

103%___
105% Salo 
80% Salo

108 ____
100 ____

98% ____

10034 ____
1147g____
10 1% 10134

102% . . .  
101% . . .

10034 ____
98 . . .
93% Sale 
99% 100

100 ____
«4 ____

997g 100
100 Jan T6 
100% 100% 
80 Mar’ 14 

101% Feb TO 
92% Feb T5 

100% 100%
95 95
78 Dec T5 
76% 77%
59 % 62
86% 87%
94% Feb TO 
80 Sep T5 

100 May'15 
98 N ov’08 

100 Sep T5 
82 82%
83 83% 

107 Feb TO 
100 100%
95% J’ ly T4 
69 Jan T6
84 Oct ’08
74 Feb T6 
64 Dec '16 
57 Feb T6 
"  44%

R an ge  
S in ce  

J a n . 1.
L ow  H ig h  
103% 105 
98 100
96% 96%

107 107
46% 4812 

104% 104% 
45% 48 

103 103%

87
1%
1
1
1

87 
4% 
334 
3% 
37g 

% 78 % 3,
83% 8334
71 7234

10334 105 
81% 84
98 102 
99% 99%

8 6 % 8 6 % 
8 6 % 8734
89% 90%

103 103%
79% 81 

100% 101% 
100% 101%

22

9034 Feb TO
103
too
64
97

120%

Sep T6 
Feb TO 
JuneT3 
Feb T5 

121
IOI34 ioi34
98*2 N ov’ 15 

103% 103%
'00% May’ 16 
100 Feb '13 
102% Deo T5 
91 Jan TO 

105 Feb TO 
110*2 Feb TO 
122% Dec T2 
128 Feb T6 
88 88%

102 10210134 i <)134
93 93

I033g Aug T5 
105 105%
88% 86%

108 108
101% Feb T6 
92% July’09
9734 98
93 Fob T6 
99% Oct T5 

115 Jan T6 
101% 10H
99 Sep T3 

102% Feb TO 
101% Feb TO 
93 Mar’ 12 

100% Feb TO 
90% Jan TO 
93% 93%
99*4 100

100% Jan '16 
85% 1 lino’ 12

32

100 102 
100% 102 
83% 85 
83 85
75 7634
97 9834
99% 99%
74% 78

87 91
73% 75% 
30% 31% 

101 102 
73 76%
99 % 9934
91 9234
92 93
98% 100% 

100 100 
9934101

101% 
100% 10014 

95 05
73% 78*4 
55 63%
8534 88% 
94% 94%

82 83%
80 8 434

100 107%
98*4 100%
68 69
74 74
57
43
9034

59%
4634
92

105 106

120
101

12612
102%

103% 104%

91 91
105 105
114% 116%
128 128 
88 88% 

101% 102 
100% 102 
91% 93

104% 105% 
85 87

108 108 
101% 101%

07% 98% 
93 93%

115 115
101% 102%
102% 102% 
101 101%
100% 100% 
390% s90% 
9212 93% 
98% 101% 
99’4 100%

BONDS
N. Y . STOCK EXCHANGE 

Week Ending March 3.

Utica Gas A Eleo ref 5a___ 195
Westchester Ltg gold 5s___

IMIscellaneou*

Computing Tab-Rec a f 6a..1941

Inaplr Cons Cop 1st conv 6a. 1922
5-year conv deb 68_______ 1919

Int Mercan Marine 4Hs._I.1922
Certlflcatea of deposit______

Int Navigation 1st s f 5 a ...1 1929
Montana Power 1st 5a A__ 1943
M orris* Co lat a f 4Hs___ 1939
Mtgo Bond (N Y) 4aaer 2 . . .  1966

10-20-yr 5s series 3............. 1932
N Y Dock 50-yr 1st g 4a___ 1951
Nlag Falls Pow lat 5a_____ 1932

Ref & gen 6a ...................el932
Nlag Lock & O Pow lat 5a.. 1954 
Ontario Power N F 1st 5a . 1943
Ontario Transmission 5a___ 1945
Pub Serv Corp N J gen 5 s ... 1959 
Ray Cons Cop 1st conv 6s ..  1921 
Sierra A S F  Power lat 5a 1949 
Tennesseo Cop 1st conv 6s..1925
Wash Water Pow 1st 5a___ 1939
Manufacturing & Industrial
Am A* Chem lat c 5a.......... 1928

Conv deben 5a................... 1924
Am Cot OH debenture 5a ..1931
Am Hide A L 1st a f g 6a___ 1919
Araer Ice Secur deb g 6a___ 1925
Am Smelt Securities a f 6s..1926 
Am Thread 1st coll tr 4s 1919 
Am Tobacco 40-year g 6s ..1911

Registered________  1944
Gold 4s............................ 11951

Registered................  1951
Am Writ Paper 1st s f 5s___ 1919
Baldw Loco Works 1st 5 s . ..  1940
Beth Steel 1st ext s f 5s........ 1926

1st A ref 5s uar A ............1942
Cent Leath 20-year g 5a ...  1925 
Consol Tobacco g 4s..  1951
Corn Prod Ref s f g 5s . .  1931

1st 25 year s f 5s ........... 1934
Cuban-Am Sugar coll tr 6s..1918 
Distil See Cor conv lat g 5a.. 1927 
E I du Pont Powder 4 H a. .1936 
General Baking lat 25-yr 6a. 1936
Gen Electric deb g 3H s_____ 1942

Debenture 5s________ . 1952
III Steel deb 4 Hs____ _ 1940
Indiana Steel 1st 5a____ 1952
Ingeraoll-Rand 1st 5a. . _fl935 
Int Agricul Corp lat 20-yr 58.1932 
Int Paper Co 1 at con g 6s. . . 1918

Conaol conv s f g 5 s ......... 1935
Int St Pump 1st a f 5s___  1929

Certfs of deposit______ .
Lackaw Steel 1st g 5s____  1923

1st con5s Series A ............1950
Liggett A Myers Tobae 7a 1944
.  5 s ....................................... 1951
Lorlllard Co (P) 7s.. . 1944
. 5s.............................   1951
Mexican Petrol Ltd con 6s A 1921 

1st lien A ref 6s series C .. 1921 
Nat Enam A Stpg 1st 5s.. 1929
Nat Starch 20-yr deb 6 s ... 1930 
National Tube 1st 6a.. .  . 1952
N Y Air Brake 1st conv 6a 1928 
Railway Steel Spring—

Latrobe Plant lat a f 5 s . ..1921 
Interocean P lat a f 5a ...1931 

Repub I A S 10-30-yr 5a a f . .  1940
Standard Milling lat 5s......... 1930
The Texas Co conv deb 6a 1931 
Union Bag A Paper 1st 5s.. 1930

Stamped........ .................  1930
U 8 Realty* I conv deb g 5a 1924 
U S Red A Refg lat g 6 a ... 1931 
U 8 Rubber 10-yr coll tr 6s.. 1918
US Steel Corp— fcoup____<11963

8 f 10-60-yr S sjrcg_____<11963
Va-Car Chem lat 15-yr 5a. .1923

Conv deb 6 a ........... *1924
West Electric 1st 5s Deo 1922
Westlngh’so E A M conv 5 a . 1931

10-year coll tr notea 5a____1917
Coal & Iron

Buff A Susq Iron a f 68_____ 1932
Debenture 5a..................a 1926

Col F A I Co gen s f g 5a__ 1943
Col Indus 1st A coll 5a gu. 1934 
Cons Ind Coal Me 1st 5s. 1935
Cons Coal of Md latAref 5a 1950 
Continental Coal 1st g 5a. .  1952 
Or Rlv Coal A C lat g 6s. .61919 
Kan A H C A C lat a f g 5a.1951 
Pocah Con Collier lat a f 5a. 1957 
St L Rock Mt A P 5s stmpd. 1955
Tenn Coal gen 5a..............  1951

Blrm Dlv lat conaol 6s.. 1917
Tenn Dlv lat g 6a...........<jl917
Cah C M Co 1st gu 6a. . 1922

Victor Fuel 1st a f 5 s . .. 1953
Va Iron CoalACoko lat g 5a. 1949 

Telegraph & Telephon 
Am Telep A Tel coll tr 4a...1929

Convertible 4a................... 1936
20-yr convertlble 4 H 8 - - 1933

Cent Dlat Tel 1st 30-yr 5a..1943 
Commercial Cable 1st g 4s..2397

Registered........ ..........  2397
Cumb T A T lat A gen 5a.. . 1937 
Keystone Telephone 1st 5s.. 1935 
Metropol Tel A Tel 1st a f 5a 1918
Mich State Telep lat 5s____1924
N Y A N J Telephone 5a g._1920 
N Y Telep lat A gen a f 4HS.1939
Pac Tel A Tel lat 5s............... 1937
South Bell Tel A T  1st a f 5a. 1941 
West Union coll tr cur 5 a ... 1938

Fd and real est g 4Ha___ 1950
Mut Un I’el gu ext 5a____1941
Nnrfhwaaf T»l gu 4 H» e  1934

In
te

re
st

P
er

io
d

P r ic e  
F rid a y  

M a r c h  3.
W eek 's  

R a n g e or  
L a st Sale B

on
d

s
S

ol
d R ange  

S ince  
J a n . 1.

B id  A s L ow H lg ) N o L ow  H ig hM- g 101% . . . ___
M- S 100
M-N 89 Mar’ ll
J - 102%____ 102L Mar’ l.
J - _________ 98
J 0 104% Sale 104% 1041 104*% ids
M- 83 84 84% 841 1 84 85%

105 Sale 102 105 21 |102 117
j  -L 94% Sale 94 941 51 93% 95
A -C 87% 89i 88*4 88* L 86% 89
J - 91 9G 92% 921 87% 92
A - r 88 Sale 88 89 14 87% 91
IM - N 130% Sale 129% 131% 16'J 129% 135%
J - . 83 83* 83 83*4 c 81 85M- J 106 107 106% 106% s 104% 109%
M-N 106% 1065* 108 Feb T< 103*4 109M-N 99% . . . 101 101 ; 99% 101iM- e 179% Sale 176 183 62 174 191%
j - . ____ 177% 180 12 174 192
A - 0 95% 96% 95 96*4 151 95 102%____ 96% Sale 95% 97% 914 95% 102%F - A 92% 95 93 94 1( 91*4 99%J - J 96% 96% 96% 97 42 95% 97J - J 91% 93 89 N ov’ lC
A - C 83
J - J 94 95% 94 Feb Tfl 94 94%F - A ------  75 75*2 Jan ’ 1( 75% 75%J - J 101% 104% 101% 101% 5 100*4 101%A - r 107%____
M-N ------  93% 92% Feb '16 92% 92%F - A 95 Sale 95 95 5 94 95%IM - N 85 ____ 89 Dec T5
A -O 90% Sale 90 90% 15 89% 90%
J - J 127
F - A ____ 92 92% Feb '14
M-N 118% 120 118 120 13 118 125J - J 103% Jan ’ l l
A - O 102% Sale 102% 102% 8 102 103F - A 98% Sale 97% 98% 30 97% 98*gIM - N 97% Sale 97% 97*4 27 96% 97*4M- 8 104 Sale 104 104 20 103% 104%A -O 86 87 87 87 2 85 88%F - A 112 Sale 110 112 105 110 118J - J 98% . . 98% Feb T6 . . . . 97% 98%A -O 118 ____ 119% Dec T5
A - O 121% Mav’14
F - A ------  94 85% 85% 1 85l2 85%F - A 98 June’14
J - J 68 69 70 70 2 68 71
M-N ____105% 106
J - J 103% Sale 103% 104 12 102% 104%
M-N 101% Sale 101% 102% 119 101% 103%
A -O 101% Sale 101*4 102 94 100*4 102%F - A ____ 9S12 973a Jan
M-N 99% 100% 99% 99% 1 99 100%
M-N 97 98% 98% 98% 9 96% 99%A -O 102% Sale 102% 102% 14 101% 102*4
A - O 71% Sale 71 72 152 69% 73%
J -D 105 107 105% 105% 5 102% 107%
J -D ------ 85 87% July’ 14
F - A 80 82% 82% 82% 1 78 82%M- S 104 105 104 104% 21 103*4 105
A -O 91% Sale 91 91% 15 90*4 92*4M-N 102% 103% 102% 102*4 21 101% 103%
J - J 100 Oct T3
M-N 79 Sale 78*4 79 11 77% 79F - A 102 Sale 102 102 12 102 102%
J - J 83% 84 83% 84 3 81 84M- S 74 . 78 >g Jan '16 75 78%74 77 74 77 16 74 79%A - 6 99*4 100 99% 99% 26 97% 100%M- 8 93% Sale 92% 93% 52 91% 97%A - O 126% 127 126 126% 6 124*4 127
F - A 102 Sale 102 102% 17 101% 103%
A - O 126% 127 126% 126% 1 122% 126%
F - A 102% Sale 101% 102% 4 100% 102%A - O 106% n o 106% 109 8 106% 128V - o 107 Sale 105 109 112 105 125%1 -D 97% 97*4 97% 97% 3 96% 98%1 - J 85 ____ 83 June’ 15
M-N 101 Sale 101 101% 19 100 101%M-N 104 Sale 103% 104 12 103% .105%

- J 100% . 99% Jan T5 99*4 100A - O 95% 97% 95 95% 5 94% 95%A - O 99% Sale 99% 99% 95 95*4 99*4VI N 97*4 99 97*4 98 16 95% 98
1 - J 105% Sale 105% 105% 27 105 106
1 - J 80% 89 80% Feb T6 ___ 80% 80%1 - J 80 ____ 91*4 Jan '13

- J 72 73 72% 72% 4 70 73J ------  18 23 Dec '15
- D 102*4 103 102*4 103 17 102*4 103%VI- N 104% Sale 104% 105 210 103*4 105M-N 104% Sale 104% 104% 13 1031% 105%-D 98*4 99% 99 99 7 98% 99%V -O 102 103 102 102% 16 102 103%
- J 103 Sale 103 103% 18 101% 103%

1 - J 126 Sale 123% 126 17 123% 138%
A - 0 101% 101% 101% Feb T6 — 101% 101%

-D 95%____ 92 July’14
M- 6 93 ____ 93 F'eb T6 90 93F - A 93% 94 93% 93% i 92*4 957 - A 75 Sale 75 75% 16 74% 77

-D 73 Mar’ 14
- D ------  94 93 Jan T6 91 93- A 99% Feb T4
-O ------ 94*4 94*4 94*4 3 94*4 94*4- J . . . _ 90 July 15

J - J 
J - J 
A - O 
J - D

J
M- 8 
M- P 
J - O 
Q - i  
Q  - J 
J - J 

J
M-N 
F - A 
M-N 
M- N 

J
J - J 
J - 
M-N 
IM N 
J 1

89% 89% 
87% 88%

103%____
101 % Sale
101%____
105 106
____  87%
88 89%

89% 89%
88 Feb '16 

103% Jan '16 
101% 101% 
102 Feb T6 
101 Dec '14 
73 Apr T4 
88% 89

91% Sale 91% 92
100 101 100% 100% 
105% Sale 105% 106%
102% 103% 102% Feb TO
------  77 88% June’ 14
------  84 79 Apr T4
99% Sale 99% 99%
98 . . .  95 N ov’ lo

101% 102% 101% N ov’15 
100 101 101 Feb T6
101% . 101% June'15
99% Sale 98% 99%

100% Sale 100% 100*4
100% Sale 100% 101%
101% Sale 101% 101%
95% 95% 95% 95%

____101%;104 June 11
93 96 I 90% MarTSI

89 90
84 88%

101% 103% 
101% 102 
101% 102

88% 90
90% 92% 

100 101% 
105% 108 
102 102%

99% 100

100 101
98% 99% 

100 101% 
99% 101% 

101 101% 
94% 96%

•No prico Friday; Ulwt bid and Mked. aDuoJan. d  Due April, e Due May. g Duo Juno, h  Due July, i  Due Aug. o Due Oct. p  Due Nov. (Due Dec. (Option sale.
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SB ARB PRICES—NOT PER CENTUM PRICES.

S aturday
Feb. 26

Monday 
Feb. 28

Tuesday 
Feb. 29

Wednesday 
March 1

Thursday 
March 2

1033,,
*102

198
82

143
45

*232
*43,

*40
*5

*155
105%

*159
*8H4

*125
*87

*10 1
*6%

*36
67

*105
157
25

*133

1033., *1021,, 
102 l2 *10 1 
198 | 197l2 
83 80U

143 I 143 
45% 4412

235 *232
*434 

*40 
*5 
42

157 *155
106 10512
161V 161 
81*2 81 I2534I 12512 
89 i *87

io n 2 * io n 2
7% *6 %

38 I *36 
67 I 66
___ *105
157 | 157 
25 | *25 

1333.1 *133

103 1 103 
10134 *101 
193 *195
82 80 

143 141
45*4 4414

235
5

*232
412

40

103
10134
19512
82

142
47

235
4l2

40i2

106

*123
66

*85

126
66
86

68
97l2
*2%

*13i2
* 1 12
*117
12734
5212
99

*69
100
30
47

*103., 
248 
169 

*100% 
86 
87 

*165 
*1% 

*17 
*43 *_ _ 
*55’

*125'
*162
*1534
128
‘ 3 !*

*u 2
143
543),
2834
83

117
8 l2

68
98

212
15

113
11712
128
54
9934
7012

100
30>4
48
11*8

248
169 
102
8 6 '8 
87U

170 
2

30 
55

136
162%

I6 I4
129
45
31 

Vs
144

54%
29%
83l2

117
83.,

42 
157 
10512 
161 1*159 
82 80 

12512 *125 
89 I *87

l o w  io n 2
___ I 7
37 *35
6 6 V  67
___ *105
157 157
27 I *24 

13334:*131

157
106
161
81

1253.,
89

10 1%
7

38%
68>2

157"
26

13134

122
*65
*84

125l2 *12212 
66 66
8 6  84

*65
9814
2%

*13l2
112
117
127

5134
9812
70

*100
29
45

* 10l2 
248 
166 
102 
85% 
87 

'168 
i *1%
*42 ’

136 
126 
162 
*1534 
128% 
45 
31U 

1*2 
138 
54 
2834 
81 *2 

116% 
8 i2

67 
98*4 

212 
1412 

1 12  
117*2

66
97l2
*2

*1312
illO
a: 115

127341 127*4
52l2 
9914 
70 

10 1 
29*4 
47i2 
113s 

248
169 
102
86
87

170 
2

17
30 ’ 
55 

136 
126 
162 

16% 
128% 
45 
31*4 

1*2 142>4 
543.1 
29 
82 *2 

117 
8 ’ 4

52*4
99
70

100
2S*2
46
10*2

245
1673.,
102
85
87

*168
*1*2*

*42 ’

135 
128 
163 
* 15% 
128% 
44*2 

*30l2 
1*2 

140*2 54*4 
29

*80%
116

8 %

125*2
66
84

66*2
98 
2*2

14*2
1 12
115*4
12734
52l2
99 
70

100
28*2
40*2
11

248
1673.,
102
86
87

170
2

17
43
30
55

135
129
163
16*4

129*2
44*2
“ l *2
143
54*2
29
81%

1163,
9

■102 102*2 102 102 
■101*2 
195*4 
80i8 

141 
4434 

'232

102
195*4
81

143
45

233

Last Sale 
195 195*4
81 81% 

140 140
443, 453.1

232 235
412 *___  412

40 *____ 40
Last Sale

* 105*2 
161 
z79 
125*2 
87*2 

102 
*6*2 
36 
6634 

105 
157 
*25 

*131 
8178 

125 
*65 
*84

157
10T
79*2

125*2
88

102

"36
673,

105
157
27

131*2
8178

125
65*2
8 6

Last Sale 
105*2 105*2 

*159 161
783., 7334 

12534 126 
* 8 8  90

*1 0 1 * 2 ___
*6*2___
3512 36 

*67 67*2
*105 ___

156 15634
*25 27

Last Sale

6 6 * 2
97
2

*13*2
109
114*2
12738
50*4
9858
70

100
28
44

*10*4 
245 
160*4 
102 
85 
87 

"166 
*1*2 

1__
*42’

135
125
162*2

1534
12834
42
31
* 1*2

139*4
54
287s
793.,

■116
8*2

66*2
97*22
14

1 10
115*2
12734
51
99*4
70

100*2
29
46
10*2

246
166*4
102
85
87

168
2

17
30”
55

13534
125
162*2

1534
129*2
45
31*4

1%
141*4
5434
29
81*2

116*2
9*2

125 125
66 66 

*84*2 85

66*4 6 6 * 4
97 97*2
*2 2*2
Last Sale 

110 110 
115*2 11578 
127*4 127*2 
5134 5134 
99 99

*70 ___
*100 101 

29*2 30 
45*4 47*2 

*10*4 10% 
245 245
16534 166 

*100% 102 
85 8 6
8634 8634 
Last Sale 
Last Sale 
Last Sale 
Last Sale 
[Mst Sale

___  65
135*2 136 
125 125

Friday 
March 3

1 0 0 i2l 'W 10 
195*2 195*2 
81*4 82 

140 140
45*2 46

5*2 Jan ’ 16 
44 44

160 Sep ’ 15

783., 78*4

101*2 101*2

35*2 36 
6 534 67

134%Feb’16

162
16

129
44
32
' 1*2

162
16

12934
44*2
32

134
141*8 M3 
54 54*2
28% 29 
80% 81% 

116 110 
9 '8 10%

60 66  
84 84

*65 66*
97% 98 

2% 2% 
14 F e b ’ 10

115*2 115% 
127*4 12734 
*52 5234
*9834 99

28*2 30 
46*4 49*a 
10 10*4 

245 245
166 160
"is "  ¥5%
803.1 863.1 

165 Feb’ 10 
2*., Jan’ 16 
17 Feb’ 16 
44 Feb’ 16 
30 Jan’ 16

135*2 135*2 
125 125
16 16 

12934 130*4 
44 44%
32 32

141* 143" 
54 54*2
28% 29 
80% 82 

1153, l ie  
9% 10*4

Sales 
of the
Week

Shares

120

222
734
127

3,227
24
25 

127

Boston St Lowell.

13
57
14

249
160
30
13

5
45

382
9

134
25

Do pref__
Maine Central.

245
318
240
152
400

3,788
867

1,579
957
200

1,067
11,175

240
519
113
45

478
170

2% 2% 2% 2% 2% 2% 2*4 2*2 2*4 2% 2% 2%
102 102 99*4 101 100 101% 101 101 100 100% *98 100 ,
22% 22% 21% 22*4 20% 21% 20% 21 20% 21 19% 20%
*1 1*4 *1 1*4 *1 1% l 1% *1 1% 1*8 1%
70% 72 69 70*2 70 71*2 69 70 70 70 *70 vi !
78% 81*2 76% 78% 77 79% 76 78% 78 79% 77% 78%
8% 9 8% 834 8*2 8% 8% 8*2 8*2 8% 8% 8%

*4 4*4 4 4*4 4 4 4*4 4% 4 Mi 4% 4 4*8
90*2 92 88*s 90*4 89% 91*4 88% 92% 92 93*2 92% 93
71*4 72*2 71 73 72*2 74 73*4 74 % 74 74*2 z71 72%

575 575 565 575 565 570 560 505 570 570 550 552
*16 17 *16 17 *16 17 16 16 *16 17 *15 16
*56% 56% 55 56 56% 56% 56 56% 56% 57% 56% 56V
63% 65 62% 63*2 62*2 63% 61% 63 62 63 62% 63*4
♦2% 3 2% 2% *2% 3 2*2 3 23.1 2% *2% 3
13*4 13% 12% 13*4 12% 13 12*2 13 12*2 12% 12*4 13*4
9*2 9*2 9% 9% 9% 9% 9 9*2 *9 9% 9% 9*8

90 91 89*2 90 89*2 90 87% 88 87% 88% 87% 88
46% 46% 46 46% 45 45*2 44*2 45 44*2 44% 41*2 44*2
16*2 16% 15*2 16 16 16 16 16 15% 16 *15% 16*4

25% * 25% *__ 25% *___ 25% Last Sale 25 Feb 16
5 5 *4*2 5 * 5 *4 5 * 5 *4 5

*45*2 47*2 45% *1534 *45*2 4012 *45*2 47*2 45*2 45*2 *45% 47%
*89*4 91 90 90 *89% 91 *89% 91 90% 90*2 90*2 90%
28 28 27% 28 27% 28 27 28 28 28 28 28 1
*4 4% 4% 4*2 4 4 *3% 3% 3% 3% *3% 3%l
3 3*.| 3 3*4 *3 3*4 *3 3*4 *3 3*4 *3 3*4

18 18% 16% 17% 17 17*4 16*2 16% 17 17*4 16*2 16%
*4% 5 5 5 *4% 5 *4% 5 5 5 *4% 4%
2% 2% 2% 2% 2*2 2% *2% 3 *23( 3*4 *2*2 3%!

14% 14*2 13% 13% 13*4 13% 13 13% *13*4 13% 13*4 13%
*3% 4% *3*2 412 3*2 3*2 3*2 3% *3*4 4*4 3*2 3*2

*36 36*2 35 36% *35% 35% *34% 34% *35 35*2 35*4 35l.i
*1% 2*., 2 2 2 2 1% 1% 1% 1% 1% 1%
93*2 95 90*2 92*2 91 93 91 91% 91*2 92% *91% 92
16% 16% 15% 16 *16 16*2 16% 16% 10 16 16% 16%
9 9 8% 9 8% 9 *8*2 9 8% 8% *8 831

18% 18% 18 18*2 18 18 18*4 18*4 ♦18*4 19 18% 21
6*4 6*4 • 6*4 6*2 6*2 6*2 6 6*2 0*2 6*2 *6% 6%

30 31 28 29% 29% 30% 29 293.1 29*4 29% 28% 29*2
1% 1% *11* 1% 1*2 1*2 1*2 1*2 *1*2 1% *1*2 1%*1% 2% *1% 2% *134 2*2 *1% 2*2 Last Sale 2 Feb 16

*3 3*4 3 3% 3 3 2% 3 *2% 3 *2% 3*4
68% 70 0734 68*2 68*2 69% 68 71 70 71% 70 72
93 94 91% 92 92 94 91% 93*2 93 93 93*2 94
12% 12% 12 12% 12 12% 12% 12% 11% 12% 11% 11%
96 96 94*4 95 z91 92 91 92*2 92 92*2 92 92
25% 25*2 24*2 25 25 25 24% 24% *24*4 21% 24*2 24*2
70*4 70*4 70 70 *68 70 *68 70 67 68 70 70
*3% 3*4 *3% 3*4 3% 3*4 3% 3% 3% 3*4 3% 3%
10*2 10% 10*4 10*2 10% 10% 10% 10% 10% 10% 10% 10*2
38*2 39 36% 37% *37 37% 36*4 37 37 37 36% 36%
*6% 7 634 6% 6% 6% *6*2 7 *6*2 7 *6*2 6%

•19 20 18% 19 19 19 18% 19 *18% 19 18*2 18*2
3% 3*2 3*4 3% 3*4 3% 3 3*4 3 3 3*4 3*4

51 51 47 50 48*2 49*2 48 50*4 50 51 50 51*2
9% 9% 9 9% 9 9*2 8% 9 9 9*4 9 •J*.19 .20 .19 ,2U .19 .19 .19 .19 .17 .19 *.19 .20

61% 62 59% 61% 00% 61*2 59% 01 60*2 61*4 60% 61%
50% 50% 50% 50*2 5012 50% 50*4 50*2 50 50*2 50% 50*2
4% 4% 4*4 4*2 4% 4'.% 4*4 4% 4 4% 4 Mi 4i8

14 14% 1334 14 14 14*2 13% 14 14 14 14 14
♦83% 83% 82 83% 83% 84% 82% 83% 84*4 84% ___ ___

3% 3% 3% 4 3%  3% 3% 3% 3% 3% *3% 4
4% 4% 4*2 4% 4*2 4*2 4*2 4% 4*2 4*2 4% 4%

65 65 64 64 65 66 64*2 66 I 05 65*4 64*2 65*2*2 2*4 *134 2 *1% 2 *1% 2 *1% 2 2 2

50
373
155
31
65

553
571
245
200

4,440
1,451

825
4,762

201
15.580

1,425
296

5.630 
300

1,752
20,277
2,745
1,255

11,330
4,905

202
45

395
5,335

255
4.631 

645 
710 
169 
525
50
60
67

835
277
340

1,395
30

245
1,040

110
315
320
822
108
413

2,580
313

6,150
138
400

3,280
550

1,045
685
305
491
425

2,880
165
240
141

1,180
870

1,812
3,400

17,328
1,168
7,482
1,375

420
490
60

595
250

STOCKS 
BOSTON STOCK 

EXCHANGE

Do pref.

Do pref. 
oston & Wo 
Do pref.
Do pref.

Do pref.

Do pref.
Miscellaneous

Do pref. 
mer Pneum 
Do pref.
Do pref.

Do prefe 
moskeag M 
Do pref.
Do pref.

Do pref.

Do pref. 
rew Eng Cof 
Do prof.

Do prof.

Do pref. 
* 8 Steel Co 
Do pref.

Amer Zlno, Lead St Smelt.

Do pref.

Nlplsslng 
North Bn

Ray Consolidated Copper.

Superior St Boston Copper.

Tuolumne Copper. 
U S Smelt, Refln 

Do pref_____

Range Since Jan. 1. Range for Precious 
Year 1915.

Lowest. Highest. Lowest. Highest.

100 102 Mar 2 108 Jan 3 92% Feb 109% Nov
100 99 Jan 5 100*2 Feb 7 97 Jan 101% Nov
100 190 Jan 3 198 Feb 16 170 Mar 198 Jan
100 80 Feb 29 88*2 Jail 19 73 June 96 Jan
100 129 Jan 4 145 Feb 11 109 Feb 138*2 Oct
1 0 ) 35 Jan 28 52 Fob 14 2 0  Feb 37% Oct
100
__

230 Jan 6 235 Mar 2 225 Jan 240 June
4*2 Feb 29 

40 Jan 18
5 Jan 8  

40*2 Feb 29
5 Dec 

40 Sep
10 Mar
56 Mar

03--
100

5*2 Jan 5 
42 Feb 28

5*2 Jan 5 
44 Jan 18

5 Nov 
39 Jan 

157 Feb 
101% July

9 Sep 
47 July

160 Sep
104*2 Jan 31 106% Feb 23 110 Apr

100 150 Jan 5 162 Fog 19 140 Feb 165 Jan
100 76 Jan 4 87 Feb 14 51 Feb 76 Nov

1100 122 Jan 3 126*2 Feb 7 114 Apr 120 Feb
100 zSO Jan 10 88 Feb 2 84 Aug 88 Mar
100 100*2 Jan 4 102 Jan 17 92 Mar 103*2 Nov
100 6 Feb 3 8 Feb 14 4% June 10 Sep
100 34 Jan 25 40 Feb 11 33 July 56 Jan
100 65%Jan 31 77% Jan 3 43 Feb 87*4 Oct

.1 0 0 97 Jan 3 105 Feb 14 89 Oct 98 Apr
ion 151 Jan 13 157 Feb 26 140 Aug 157 Apr
100 24 Feb IS 30 Jan 3 15 Mar 30 Nov
100 134 Feb 2 138% Jan 6 116% Jan 141*8 Nov
100 81% Mar 1 83% Jan 3 7934 Mar 81% Oct

.1 0 0 118 Jan 10 125 Mar 1 105 Feb 125 Apr
50 65 Jan 26 07% Jan 19 61 May 72*2 Jan
50 80 Jan 11 SO Feb 25 80 July 93*2 Feb

.1 0 0 66 Feb 29 71% Feb 11 48 Jan 73*4 Nov
100 90% Fob 8 99 Jan 3 87*2 Mar 101*2 Nov
50 2 Jan IS 2*2 Feb 28 1% Mar 4*2 Oct
50 1.3% Jan 5 14%Jan 10 13 Deo 19*2 Jan

100 109 Mar l 116*2 Jan 8 100 Feb 119*2 Nov
100 114% Mar 1 118*2 Jan 13 109 Feb 119 Dec

.1 0 0 126% Jan 31 
43 Jan 11 
92 Jan 11

128*2 Jan 15 
54 Feb 26 
9934 Feb 26

116 Jan 
16*2 Apr 
77 Feb

130*2 Nov 
57*4 Oct 
99% Oct

. . . . 66 Jan 3 
99% Jan 20

70 Feb 10 
101% Feb 10 59% Jan 

97*2 May
67 Apr 

101 Feb
.1 0 0 27 Jan 14 3134 Jan 17 4 Feb 36 Nov

100 42 Jan 15 49% Feb 23 9% Mar 49 Nov
10 10 Jan 4 1338Jan 19 8*2 Dec 13% Apr

100 242 Jan 14 249 Feb 16 230 May 260 Jan
100 165% Mar 2 178 Jan 17 138*4 Feb 184% Oct

.1 0 0 100 Jan 4 102 Feb 24 96*2 Aug 104 Mar

.100 84*2 Jan 26 86*2 Jail 5 78 Apr 94 Aug
100 85 Jan 3 89 Feb 14 84 Nov 92*2 Jan
100 162 Feb 4 172 Jan 19 154 Feb 200 Jan

10 2*4 Jan 15 2*4 Jan 15 *4 Apr 3 Sep
100 15 Jan 18 18 Feb 3 10 June 16% Dec
100 44 Feb 8 44 Feb 8 35 Feb 46*2 Jan

.100 30 Jan 7 30 Jan 7 20 Apr 30 Nov
100 50 Jan 24 58 Jan 7 25 July 55 Dec

.100

.100
100

131*4 Jan 11 
102% Jan 11
162 Feb 28

137 Feb 11 
1.33% Feb 10 
171 Jan 17

z 127*4 Juno 143 Jan

150 Feb 170 Oct
10 15 Feb 3 16*4 Jan 12 15 Sep 18*4 Jan

100 125 Feb 5 130*4 Mar 3 101% Jan 128 Nov
25 35 Jan 14 49% Feb 14 28 Mar 36*2 Dec
?5 28 Jan 14 32 Mar 2 26 Mar 30*4 Sep
?5 1 Jan 14 2 Feb 23 .95 Jan 1% Apr

100 136% Jan 31 150% Feb 11 110 Feb 163 Nov
25 51 Jan 3 515*2 J*1*1 I* 48 Aug 65 May
25 28*2.Ian 3 29% Fob 11 28 Mar 30 Aug

100 79% Mar 88% Jan 3 38 Feb 89*2 Dec
100 115*4 Feb 5 118% Jan 25 102% Jan 117*4 Oet

6 8 Feb 16 13 Jan 3 10% Dec 14% Nov

25 1% Feb 17 3 Feb 23 1 Jan 4% Apr
.  25 95 Jan 15 104 Feb It 92*2 Dec 103 Aug
. 10 19% Mar 1 26% Jan 7 21*2 Dec 40% Apr

25 .90 Feb 8 l%Jan 3 45 Feb 4% Apr
. 25 64%Jan 14 74% Feb 21 35*2 Jan 66 Dec
. 25 66 Jan 31 84% Feb 18 1034 Jan 72*4 Nov
.  6 8% Jan 31 10 Feb 14 3*4 Jan 9*2 Apr
. 10 3 Jan 15 5*2 l* cb 5 2 Jan 4% Apr
. 10 71%Jan 3 9434 Feb 18 35*t Jan 80 Juno
. 10 67% Jan 31 75 Feb 10 51*2 Feb 78% Apr

25 550 Jan 20 586 Feb 14 350 Jan 630 Apr
25 16 Feb 1 19 Jan 6 15 Jan 25 Apr

5 51% Jan 31 60 Feb 19 32% Jan 57 Nov
.100 61% Jan 31 07% Feb 19 30 Jan 65 Deo

20 2*2 Mar 1 334 Jan 5 1% Jan 5% Apr
10 12*4 Mar 3 16*4 Jan 3 8*2 Jan 16% Dec
25 9 Feb 1 IO34 Jan 8 4*2 Fob 14% Apr

100 84% Jan 11 9834 Feb 10 58 Jan 94*2 Apr
100 44*2 Mar 1 5 U4 Jan 3 23*4 Feb 52% Dec

. 25 15% Feb 28 19% Jan 4 11 Jan 24*2 Apr
10 25 Fob 25 27% Jan 26 26*2 Oct 29% Jan
25 5 Jan 19 0 Jan 3 2*4 Jan 10% Apr

1 45*2 Feb 14 49% Jan 4 41 Mar 52 Aug
1 88 Jan 29 91 Jan 5 85% Jan 91*s Apr

.  25 26*4 Jan 31 3 D4 Jan 6 17% Jan 34 Apr
5 *3% Mar 1 434 Jan 3 3 Aug 5*8 Apr

. 25 2% Feb 11 3*2 Jan 3 1*2 Aug 4*2 Apr
25 16 Jan 31 19% Feb 10 5*2 Jan 19% Dec
25 4% Feb 16 534 Jan 3 3>8 Jan 9 Apr

. 5 2*2 Fob 23 4%Jan 4 1 Mar 5 Dec

. 25 11*4 Feb t 15 Feb 23 3 Jan 17 Apr

. 25 3% Feb 18 5 Fob 10 3 Aug 8 Apr

. 5 35 Jan 3 39 Jan 4 16*4 Jan 30*8 Deo

. 25 1*2 Jan 5 2*4 Feb 21 .60 Mar 3 Apr

. 25 89 Jan 31 98% Jan 3 46*4 Jan 98 Dec

. 5 15 Jan 28 16% Feb 24 11% Feb 17 Apr

. 25 8*2 Feb 29 10% Jan 4 4*2 Feb 14*4 Juno

. 5 10*4 Jan 3 2134 Jan 19 4 July 13*2 Aug

. 5 6 Mar 1 7% Jan 3 5*8 Aug 8% Nov

. 15 27*4 Feb 1 32 Jan 3 22% Jan 38% Apr

. 25 1 Feb 4 4% Jan 3 1 Jan 4% Apr

. 25 1*4 Jan 15 2% Jan 18 .50 Mar 3% Apr

. 25 2% Mar 1 4 Jan 3 2% Nov 7*8 Apr

. 25 62 Jan 31 72 Feb 10 38*2 Mar 64 Deo

. 25 82 Jan 20 96 Feb 10 64 Jan 93*2 Apr

. 10 11% Fob 9 15%Jan 3 12 Jan 19% Aug

. 25 87 Jan 20 9734 Feb 21 50 Jan 95 Apr

. 10 23% Jan 31 26 Feb 14 15*4 Jan 27% Nov

.  25 61%Jan 31 72 Feb 19 28 Jan 65% Dec

. 10 3 Jan 13 3% Jan 8 1 Mar 5 Oct
10 8% Jan 5 12*2 Feb 14 4 Jan 11*4 Apr

.  10 31% Jan 31 40% Feb 14 18*4 Jan 38 Nov

. 25 6% Feb 24 8*2 Jan 4 5% Nov 7% July

.  25 18*2 Mar 1 28% Jan 3 22*2 Jan 41*2 Apr

. 10 1*2 Jan 13 4 Feb 11 1 Mar 4% Apr
25 47 Feb 28 56% Jan 14 25 Jan 58% Aug

. 25 8% Mar 1 12% Jan 3 2% Feb 15% Oct

. 1 .15 Jan 26 .39 Jan 3 .20 Jan .63 Apr

. 60 54*8 Jan :i 6334 Feb 14 20 Feb 54 Deo
. 60 49 Feb 1 51 Jan 8 28 Jan 60*2 Dec
.  6 3 Mi Feb 1 1 4*2 Feb 17 2 Jan 5% June
.  8 12*2 Jail 15 15% Feb 11 9*4 Feb 16% June
. 10 77 Jan 31 80% Feb 21 48*4 Jan 81% Deo
.  25 2% Jan ! 4% Feb 14 1 Feb 4*2 Apr
.  25 4 Jan •! 5 Jan 17 1% Jan 5*8 May
.  27 60 Jan I 67% Feb 10 32 Jaa 70 Apr
. 25 l%Jan 3 2% Feb 14 .50 Mar 2*4 Apr

1 uid and asked price a Ex-dlvldend and rights, b Ex-stock dlvl land, c Asses-so-wnsnt paid h Ex-rlghts. t Unstamped 1  2* paid w IXalf-pald
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Outside Exchanges— Record Transactions
Boston Bond Record.— Transactions in bonds at B os

ton Stock Exchango Feb. 20 to M a r . 3 , both inclusive:

Bonds—
Am Agrlc Chem 5s__ 1923
Am TcIA Tel coll tr 4sl929

Convertible 4%s___1933
Anglo-French 5-ycar 5s__
A G 4 W I  SS L 5s.. .  1959
Hurl & Mo Itlv 6s regls__
Chic A West Midi 5s. 1921 
GtNor—C B&Q4S--1921 
K C Mem & II income 5s..

4s. small................. .1934
Mass Gas 4%s........... 1931

4 % s .........  1929
Mich State Tel 5s___ 1924
Miss River Power 5s.. 1951 
N E Cotton Yarn 5s.. 1929
N E Telephone 5s___ 1932
Pond Creek Coal CS..1923
Seattle Electric 5s___ 1930
Swift A Co 1st 5s___ 1944
Western Tel & Tel 5s. 19321

F rid a y
L ast
S ale.

P r ic e .

102 X

99%
100

W ee k ’s  R ange  
o f  P r ic e s . 

L o w . H ig h .

102% 102% 
91% 92 

106 106% 
94% 94% 
77 78%

100% 100% 
82% 82%
98%
67%
83
95%
98%

100
78%
80

98%
67%
83
96
98%

100
78%
80

10 2% 10 2% 
87 87%

100% 100% 
99% 100 
99% 100

Sales
f o r R an ge s in ce  J a n . 1.

S hares. L o w . H ig h .

$5,000 102 Jan 102 % Feb
15,000 90% Jan 92% Feb
6,300 106 Feb 107% Jan
4,000 94% Mar 95% Jan

42,000 74 Jan 78% Feb
600 100% Feb 100% Feb

3,000 82% Mar 82% Mar
6,000 98% Jan 99 Feb
1,000 67% Feb 67% Fob

500 83 Feb 83% Jan
34,000 94% Jan 96 Jan
2,000 97% Jan 99% Jan
1,000 100 Feb 100 Feb
8,000 78% Mar 81 Jan
1,000 75 Jan 80% Feb
6,000 101% Jan 102% Feb
2,000 87 Feb 94 Jan
1,090 100% Jan 100% Jan

42,000 98% Jan 100 Feb
32,000 99 Jan 100 Jan

Chicago Stock Exchange.— Complete record of transac 
tions at Chicago Stock Exchango from Feb. 26 to M a r. 3 , both 
inclusive, compiled from the official sales lists, is as follows-

Stocks- P a r .

American Radiator___ 100
Amer Shipbuilding___ 100

Preferred.......... ....... 100
Booth Fisheries, com .. 100

Preferred__________100
Chic Pneumatic T ool.. 100 
Chic Rys part ctf “2” . 

Chic Rys part ctf “ 3 " . .  
Chic Rys part ctf "4” . .  

Commonw'th-Kdlson.. 100 
Corn Prod Ref Co com. 100
Decro A Co, pref.......... 100
Diamond Match.......... 100
Elgin Nat'l Watch Co. 100 
General Roofing pref.. 100 
Hart, Shaff A Marx,pf. 100
Illinois Brick........ ....... 100
Lindsay Light..............
National Carbon...........100

Preferred.................. 100
Pacific Gas A Elec Co. 100 
People’s G L A Coke. .100 
Pub Scrv of N 111, com. 100

Preferred................... 100
Quaker Oats Co, pref. .100
Sears-Roebuck com__ 100

Preferred...................100
Stew War Speed com .. 100
Swift A Co...... .............. 100
Union Carbide Co____ 100
Ward, Montg & Co, pref..

Bonds.
Armour & Co 4%s___1939
Chicago City Ry 5s.. 1927 
Ch El Ry g notes 5s ..1916
Chicago Ry 5s_______ 1927

Chic Rys 5s Scries ” A’ 
Chic Rys 4s Scries “ IT 
Chic Ry AdJ Inc 4s. 1927 

Chicago Telephone 5s. 1923 
Chic Un Statoln 4%s.l963 
Commonw-Edison 5s. 1943 
Metr W Side El 1st 4s. 1938
Morris A Co 4%s____1939
Ogden Gas 5s_______ 1945
Pco G L & C ref g 5s.. 1947 
Pub ServCo 1st ref g5sl956 
South Side Kiev 4%s.l924 
Swift A Co 1st g 5s__ 1944

L ast
S ale.

84%

143
23

78%

122
63

103%
1 12
103

175*
85

131
170

99%
95%
98%

100%
10 2%
92%

04%

x  Ex-dlvldcnd.

Philadelphia Stock Exchange.— The complete record 
ol transactions at the Philadelphia Stock Exchango from 

,to M ar. 3, both inclusive, compiled from the 
official sales lists, is givon bolow. Prices for stocks aro all 
dollars por share, not per cent. For bonds tho quotations 
aro per cent of par value.

Stocks— P a r .

Alliance Insurance____ 10
American Gas of N J..100
American Milling.......... 10
American Railways___ 50

Preferred................... 100
Baldwin Locomotive.. 100 
Buff A Susq Corp v t c . 100
Cambria Iron .................50
Cambria Steel......... ......50
Catawlssa 1st pref........ 50
Consol Trac of N J___ 100
Elec Storage Battery.. 100
General Asphalt_____ 100

Preferred........ .......... 100
Harrison Bros Co........ 100
Hunt A Broad Top........ 50

Preferred.....................50
Insurance Co of N A . . .  10
.1 G Brill Co................... 100
Keystone Telephone___ 50

Preferred .....................50
Lake Superior Corp___l00
Lehigh Navigation........ 50
Lehigh Valley.................50
Lehigh Valley Transit..50

Preferred.... ................50
Mlnehlll A S II...............50
North Pennsylvania___ 50
Penn Salt M fg................50
Pennsylvania...................50
Pennsylvania Steel___ 100

Preferred........  100
Philadelphia Co (Pitts).50
. Preferred (5% )...........50

Pref (cumulative 6%).50

L ast
S ale.

P r ic e .

19%

03%

5%
12
25

10 %
76
77%

67%

08%
40
36%
44

W eek 's  R ange  
o f  P r ic e s , 

t o w .  H ig h

Sales
f o r

W ee k .
S hares.

19% 19% 27121 % 122 1307% 7% lit)29 30 1296% 97 47100 104% 37040 It 42545 40 4480% 81 14055 55 10070 71
62% 64% 1,780.35 35% 60071 72 17699 99 205% 5% 2212 12 4025 25% 54536% 36% 3013 14 21068 69 4710% 11% 5,78075% 76% 43076% 78% 63122 22 11043 43% 10656 56 294 94 45

100 101% 199
56% 67% 4,756
70 70 25
98% 98% 1,598
40 42 317
86% 36% 216
44 44% 311

Stocks (C o n cl.)— P a r .

W eek 's  Rangt 
o f  P r ic e s . 

L oto . H ig h

Sales
f o r

W ee k .
Shares

R ange s in ce  J a n . 1.
L o w . H ig h .

395 396 14 385 Jat 400 Jan
38 39% 375 33 Jai 40 F’cb
84% 85 75 75% Jan 85% Feb
27 28 33f 25 Jan 29 Jan72% 73% 22)■ 66 Jan 74% Feb63% 69% 1,485 63% Mar 76% Jan16 17% 36 16 Feb 18% Jan3 3 100 3 Mar 4

1% 1% 25 1% Feb 1%142% 144 376 142 Feb 14623 23 10 23 Mar 23%95% 95% 28 95% Mar 98 Feb102 106% 566 102 Mar 108141 141 52 141 Feb 141 Feb104 104 3 101% Jan 104115^4 11 15 114% Jan 116%77% 78% 95 76% Jan 83%9% 9% 1,593 0% Jan 10% Feb170% 175% 81 170 Jan 185 Feb121% 122 77 1120% Feb 122%62% 63 185 60 Jan 63%102% 104 320 100% Feb 112%112 114 276 107 Jan 115%
103 103% 161 101 Jan 104 F'eb109 111) 152 107 Jan lit)
169% 176 1,937 169% Mar 188
126% 126% 5 125 Jan 127
83% 86% 2,479 83% Mar 90%

128 131 1,204 126% Jan 131
170 171 213 170 Feb 179
115 115% 348 112% Jan 116 Feb
94% 94% S3,000 93% Jan 94%
99% 99% 14,000 99% Jan 10095 95% 5,000 95 Mar 95%
98% 98% 23,000 97% Jan 98%92% 92% 11,000 90% Feb 92%70 70 4,000 69% Feb 7535 35 2,000 35 Feb 38102% 102% 5,000 101% Jan 102%100% 100% 15,000 100% Mar 100% Feb102% 102% 20,000 102% Jan 102%72% 72% 9,000 72% Jan 73% Jan92% 93 15,000 89% Jan 93
96% 96% 1,000 95% Jan 96% Feb {101% 101 % 2,000 101% Mar 102% Jan (94% 94% 22,000 94 Jan 94% Feb90% 90% 11,000 88% Jan ’ 90% Feb ,99% 99% 11,000 98% Jan 100 Feb

R ange s in ce  J a n . 1.
L o w .

19
12 1

7%
28%
93%

100
38
44
70%
70
60%
32%
70
75
5%

12
25
35
13
68
8%

Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 

Mar 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan 

. Jan 
75% Mar 
74% Jan

H ig h .

18
38
56
93
98%
55%
60
79%
40
35%
43

Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Mar
Feb
Jan

20 
123 

8 
31 

’ 97 
115%
43 
47 
81% 
55% 
71
66%
36
73%
99
5%

12
27
48%
14%
70
12%
79%
82%
22%
44 
56% 
04%

10 2%
59%
90%

•99%
45%
36%
44%

Jan
Feb
Jan
Jan

Mar
Feb
Jan
Feb
Feb
F'cb
Jan
Feb
Feb
Feb
Feb
Jan

Mar
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Feb

Philadelphia Electric.22% 
Phila Rapid Tran v t c..50  
Philadelphia Traction..50
Reading-----------------------50

First preferred_______50
Second preferred____ 50

Tono-Belmont Devel.
Tonopah Mining____
Union Traction________ 50
United Cos of N J___ 100
United Gas Impt_____ 50
U S Steel Corporation. 100

Preferred__________ 100
Warwick Iron A Steel.. 10 
W Jersey A Sea Shore..50
Westmoreland Coal___ 50
Wm Cramp & Sons...100
York Railways, pref__ 50

Bonds,
Amer Gas A Elec 5 s ..2007

do small_____ 2007
Baldwin Locom 1st 5s. 1940 
Clearfield A Jeff 1st 6s 1927 
Elec A Peop tr ctf 4s. .  1945

do small_____ 1945
Eqult 111 Gas Lt 5 s ...  1928 
Harwood Electric 6s. .1942 
Inter-State Rys coll 4s 1943

do small_____ 1943
Keystone Tclep 1st 5s.1935 
Lake Super Corp 5s. .1924 
Leh C A N  cons 4%s.l954 
Leh Val gen cons 4s..2003

Registered 4s_____ 2003
Gen consol 4%s____2003

Leh Val Coal 1st 5s.. 1933
Penn RR consol 4s__ 1943

Consol 4s.................1948
Consol 4%s............. 1960
General 4%s........... 1965
P W A B ctfs 4s...1921 

Pennsylvania Co 4%s.l921 
Pa A Md Steel cons 6s. 1925 
Phila B A Wash 1st 4s. 1943
Phila Co 1st 5s_____ 1949

Cons A coll trust 5s. 1951 
Phila El tr ctf 5s small.1948

Trust certlfs 4s___ 1950
do small........ 1950

Reading gen 4s______1997
J-C collateral 4 s . ..  1951 

Span-Amer Iron 6 s ...  1927
do

do

small____ 1926

small........ 1930
General 4 s . ........... 1943

x  Ex-dlvidend.

F rid ai
L ast
Sale.

. P r ic e .

W ee k ’s  R ang  
o f  P r ic e s . 

L o w . H ig h

Sales
f o r

W e e k .
S hares.

27% 27% 27% 4,0969 19% 18% 19% 2,7940 79 79 79% 2380 82 80 84% 6,037) .......... 44 45 % 25_____ 44 44 504% 4%, 4% 4,815
6% 6% 1,5453 43% 43 43% 5853 .......... 226% 226% 189% 89 90 1,28180% *79% 83% 20,715) . . . 116 116 10) •____ 10% 10% 50.......... 50% 51 351

1 67% 67% 68 122
70 70 73 410______ 37 37 11
93% 93% 93% $16,000' ........... 93 93 400

) ___ 105% 105% 7,000
113 113 1,000
81% 81% 6,00082% 82% 82% 1,000.......... 106 106 1,000102% 102% 103 2,000__ 57% 58 5,00058 59 1,300
98% 99 4,000_ 33 33 12,000102% 102% 103 73,000
93% 94 7,000.......... 93 93 1,000

102% 103 4,000
105% 106 4,000
99% 99% 2,000
99% 99% 1,000

105% 105% 42,000
102% 102 102% 15,009

99% 99% 3,000
102% 102% 2,000105% 105% 106 45,000
98% 98% 2,000100% 100% 101% 36,00093% 93 94 23,000

103 103 60083% 83% 84 30,000
84 84 500

95% 95 95% 32,000
95% 95% 95% 17,000

102% 102% 102% 7,000
99% 99% 100 21,000

100 100
100% 100% 1,000
75 75

104% 104% 104% i!ooo
98 97% 98 3,100

97 97%
104% 104% 104 % 2,000
83% 83 83% 4,030

.......... 1 94% 94% 10,000

R ange s in ce  J a n . 1.
L o w .

27% Mar 
17% Jan 
79 Jan 
75% Jan 
42% Jan 
41% Feb 
4%8 Mar 
6% Mar 

41% Jan 
225% Jan 

87% Jan 
279% Mar 
115% Feb

H ig h .

10
50
67%
70
34%
89%
89%

104%
113
80%
SO

106
10 1
57%
58
96
20%

1 0 1 %
91%
92%

1 0 1 %
105%
99%
99

105%
100%
99

102
104
98%

Feb
Jan
Jan

Mar
Jan
Jan
Jan
Jan

Mar
Jan
Feb
Jan
Jan
Jan

Mar
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb

28%
21%
79%
84%
45%
44
4%
7

45%
227%

92%
88%

117%
10%
51
69
87
38
93%
93%

106
113
81%
83

106%
103
58
59 

100
35

103%
94
93

103%
106
99%

100
106%
103
99%

Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Jan

Mar
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Feb
Feb
Feb

102% Mar

100% Mar
90

103
82%
82%
94%
95

102
98%
99%

100%
74
71%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb

104% Mar 
94% Jan 
96% Jan
81%
92%

Jan
Jan

106 
99%

1 0 1%
94 

104 
84%
84%
96%
95%

10 2%
1 0 1%
100 
100%
75%
73%

104% Mar
98 Mar
99 Feb 

104% Mar
84 Feb 
95% Jan

Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Jan
Jan

Baltimore Stock Exchange.— Complete record of the

of par value.

Prices for stocks aro all dollars per 
For bonds the quotations are per cent

F rid ay
L ast
S a le.

P r ic e .

rundel Sand A Gravel... 39%
ialtimore Tube.............. . 106
Preferred_____________ i 90%

9%
‘1%

Ga So A Fla 1st pref__ 100
Houston Oil trust ctfs. .100 

Preferred trust ctfs. .100 
Mt Vernon Mills v t c . .

Preferred v t c _____
Norfolk Ry A Light... 100
Northern Central.......... 50
Pa Wat A Power.......... 100
Poole Engine A Mach___
Sapulpa Refining..............

Rights ............................
United Ry A Elec.......... 50
Wayland Oil A Gas.......... 5

Bonds—
Anacostla A Potom 5s 1949 
A C L  HR conv deb 4s.1939
Atl C L (Conn) ctfs 5s___
Balt Spar Pt A C 4%s 1953 
Balt Trac 1st 5s small 1929
Chicago Ry 1st 5s___ 1927
City A Sub 1st 5s___ 1922
Consol Gas gen 4% s..l954 
Cons G E L A P 4%s.l935 
Consolidation Coal—

Refunding 5s.......... 1950
Convertible 6s........ 1923

Cosden A Co 6s, new.. 
Davison Chemical 6s. 1932

Small bonds_________
Elkhorn Corporation 6s.
Elkhorn Fuel 5s.......... 1918
Fair A Clarks Trac 5s. 1938 
Georgia A Ala cons 5s. 1945 
Ga Car A Nor 1st 5s, .1929 

eorgla Pacific 1st 6s. 1922 
Ga Sou A Florida 5s.. 1945 
G-B-S- Brew 2d Inc 5s.1951
Md Elec Ry 1st 5s___ 1931
Mer A Miners Trans 6s__
Mllw El Ry A Lt 4%s 1931 
N O Mobile A C 1st 5s 1960 
Norf A Ports Trac 58.1936
Norf Ry A Lt 5s........ 1949
No Balt Trac 5s........ 1942
Pcnna W A P  5s........ 1940
United Ry & E 4s___ 1949

Income 4s............... .1949
Funding 5s............... 1936

do small____ 1936
Notes 58...... ...................

West Penn Trac 5s............
W1I A Weldon 4s........ 1935

87
18%
82
13%
S3

73%

W ee k ’s  R ange  
o f  P r ic e s . 

L o w . H ig h .

39 40
101 110
89% 91 
99% 100% 
19% 22%

97
92%

102%
89%
92%

97%

103%

1%

82%
96%

61%

9
4%

59
19
87 
18% 
62 
12% 
53 
25
88 
73%

106
11

%
27%
7

97 
92%

10 1
98

10%
5%

64
19
87 
19 
62 
13% 
53% 
25
88 
73%

106
13
1

28
8%

98
92%

10 1
98

104% 104% 
98% 98% 

10 2% 10 2% 
93% 93% 
89% 89%
92% 92% 

104 104%
116 127
105% 105% 
105% 105% 
97% 98 

100% 100% 
1 0 1% 10 1% 
103% 103% 
103% 103% 
107% 107% 
103 103

1% 1% 
97% 97% 

1 0 1% 102 
92% 92%

Sales
f o r

W e e k .
S h ares.

R an ge s in ce  J a n . 1.
L o w .

51%
82%
96%

106
92
83%
61%
86%
86%
99%
81%
94%

81%
83 
96%

106
92%
84 
61% 
87% 
87 
99% 
82 
94%

155 
2,003 
1,469 

20 
14,083 
10,877 
24,803 
2,491 

170 
85 

120 
25 
62 

104 
50 
10 

230 
50, 

8251 
350 
912 

8,950
$4,000
10,000

1,000
2,000

100
8,000
2,000
2,000

44.000
4.000

30.000 
105,000

3.000 
100

32.000 
13,500

1.000
5.000
6.000 
2,000 
1,000 
2,000 
1,000

13.000
1,000

10.000 
6,000
7.000
4.000

15.000
33.000
21.000
13,400
2,800

47,000
3.000
1.000

36%
63
82%
96
14%
8%

Jan
Jan
Jan
Feb
Jan
Feb

4% Mar 
59 Mar
18
85

Jan
Jan

18% Mar 
62 Mar
12
52
25
87%
72%

106
9

Feb
Jan

Mar
Feb
Jan

Mar
Jan

% Mar 
25% Jan 
4% Jan

96
92%

100%
95%

104%
97%

102%
93%
89%
91%

103%
1 0 1%
105
105%
97%

100
99%

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

H ig h .

42
115
92%

103
26
10%
6

71%
19
87
23%
68
16%
54%
26
90
77%

148
16%
2%

29
9%

99
93

10 1
98

104%
99%

10 2%
94%
90%
93

105
138%
105%
105%
98%

100%
10 1%

103% Marl 103%
103
107%
102%

1
96%

10 1
90%
51
81%
95

106
90
83%
60%
84%
85
99

Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb

81% Mar 
94% Feb

103%
107%
103 

1%
98 

102 
92%
52%
83 
96 

108 
92% Mar 
85 Jan 
62% Feb 
87% Feb 
87% Feb 
99% Feb 
85 Jan 
94% Jan

Feb
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan

Mar
Feb
Feb
Feb
Feb
Jan
Jan

HJan
Jan
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Mar
Feb
Jan

Mar
Feb
Feb
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Pittsburgh Stock Exchange.—Tho complete record of 
transactions at the Pittsburgh Stock Exchange from Feb. 26 
to Mar. 3, both inclusive, compiled from tho official sales 
lists, is given below. Prices for stocks are all dollars por 
share, not por cent. For bonds the quotations are per cent 
of par value.

Stocks— P a r.

F rid ay
L ast
S ale.

P r ic e .

35
102

" l 7 H

127 %  
0 2 %  
51

Am Wind Glass M ach.100; 4 7 %
Preferred__________ 100, 1 4 3 %

Citizens Traction---------50;---------
Columbia Gas & Elec. .100;---------
Consolidated Ice, com. .50

Preferred___________ 50
Harb-Walk Refract--.100

Preferred__________ 100
Independent Brewing— 50

Preferred___________ 50
La Belle Iron Works— 100

Preferred__________ 100
Lone Star Gas------------ 100
Mfrs Light A Heat-------50
Nat Fireproofing, com ..50

Preferred___________ 50
Ohio Fuel Oil------------
Ohio Fuel Supply.......... 25
Oklahoma Natural Gas.100
Plttsb Brewing com----- 50

Preferred.....................50
Pittsburgh Coal com. .100

Preferred__________ 100
Pittsburgh OH A Gas..100
Plttsb Plate Glass------- 100
Pure Oil common-----------5
San Toy Mining........
Union Switch A Slgnal..50
U S Glass.......................100
U S Steel Corp com— 100 
West’house Air Brake..50 
Wcst’houso Elec A Mfg.50

Preferred___________ 50
West Penn Tr & W P..100 

Bonds.
Amer Sewer Pipe 6s. .1920 
Cent Dlst Telep 5s— 1943
Indep Brewing 6s----- 1955
Plttsb Coal deb 5s— 1931 
Plttsb June RR 2d 5S-1922 
West.Pcnn Rys 5s----- 1931

1 7 %
39
7 0 %

" 1 7 X

104
6 %

2 0 %

114

135 %  
62 %

5 0 %

W eek 's  R ange  
o f  P r ic e s . 

L o w . H ig h .

Sales
J ot

S h ares.

44 48 1,537
14114 144 660
52)4 52)4 100
1 4 % 1454 575
4)4 4)4 60

34M 35 210
83 84 195

101 102 90
3)4 3)4 60

1754 1754 10
50 50 25

127 127)4 104
91 9254 92
50J4 51 358
9)4 10)4 1,005

21 21 '4 345
17)4 1754 295
39 39 107
70)4 72 152
4)4 5 300

17 17)4 260
28)4 31)4 1,065

104 104 10
6)4 6)4 100

116 116 20
20 2054 9,995
15c. 17C. 3,500

113)4 120 512
30 30)4 240
81 82)4 230

135)4 138)4 365
61)4 65 965
76 7654 40
18 18 10

92 92 $500
102)4 10254 2,000
50)4 54 4,000
98)4 98)4 3,000

102 102 1,000
100)4 10014 4,000

R ange s in ce  J a n . 1.
L o w . H ig h .

34 Jan 
132 Jan 
52 Jan 
1 4 %  Mar 

3 %  Jan 
3 4 %  Jan 
71%  Jan 

100 Jan 
3 Feb 

15% Feb 
50 Jan 

123 Jan 
90 Feb 
50% Feb 
9% Mar 

21 Feb 
17% Mar 
38 Feb 
70 Jan 
4% Feb 

16% Feb 
28% Mar 

104 Mar 
6% Mar 

115 Jan 
18% Jan 
15c. Mar 

113% Mar 
30 Feb 
80% Jan 

134% Feb 
61% Mar 
76 Feb 
17 Jan
92 Feb 

101% Jan 
50% Mar 
97 Jan 

102 Feb 
100 Jan

49% Jan 
144 Mar 
52% Feb 
15% Jan 
4% Jan 

35 
84

102 ___
3% Jan 

19 Jan 
54 Jan 

127% Feb 
93 Jan 
51% Jan 
12 Jan 
24% Jan 
19 Jan 
40 
74

6% Jan 
21% Jan 
36% Jan 

108 Feb 
9% Jan 

116 Jan 
21% Feb 
25c. Jan 

126 Jan 
34% Jan 
88 Jan 

140% Jan 
69% Jan 
79% Jan 
18% Feb
92 Feb 

102% Feb 
60 Jan 
98% Jan 

102 Feb 
100% Jan

Jan
Feb
Feb

Jan
Jan

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY. WEEKLY AND YEARLY.

W eek  en d in g  
AX a rch  3 1910.

Saturday . .  
Monday—  
Tuesday—  
Wednesday 
Thursday. . 
Friday------

Total . . .

S h ares. P a r V a lu e.

269,727
792,127
532,353
753,298
390,673
355,040

$22,765,200
67,543,200
43,874,050
65.604.400
32.919.400 
31,442,000

R a ilroa d ,
A c . ,

B on d s .

$1,283,000
2.976.500
2.241.500
3.610.000
2.359.000
2.126.000

3,093,218 $264,148,2501 $14,596,000

State, A fu n  
A  F ore ig n  

B on d s .

$379,000
1,991,000

654.500 
820,000
928.500 
248,000

$5,021,000

U . S . 
B on d s .

$3,000
10,000

1,000
272,000

3.000
2.000

Sales a t
N ew  Y o rk  S tock  

E xch a n g e .

Stocks— No. shares.. .
Par value--------------

Bank shares, par-------
B on d s.

Government bonds—  
State, mun., Ac., bonds 
RR. and mlsc. bonds.
£  Total bonds..

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES.

$291,000

Tobacco Stocks— P er Sha re .
P a r B id . A s k .

American Cigar common 100 110 115
Preferred____________ 100 99 101

Amer Machine A Fdry..l00 80 90
Brltlsh-Amer Tobac ord ..£ l *1312 15

Ordinary, bearer______£1 *1312 15
Conley Foil____________ 100 325 380
Johnson Tin Foil & Met. 100, 140 170 
MacAndrews & Forbes..100 150 170

Preferred.......... ............100 99 101
Porto Rlcan-Araer T ob .. 100 215 225 
Reynolds (R J) Tobacco. 100 460 475

Preferred____________ 100; 120 122
44% 44%Tobacco Products com .. 100 

United Cigar Stores com. 100 93
Preferred____________ 100 115

Young (J S) Co_______ 100 150
Preferred................ ..... 100 105
Ordnance Stocks— P er S n a r e .

Aetna Explosives com__ 100 70
New com m on__________ ! 23%
Preferred____________ 100 80

Amer &  British Mfg----- 100 18
Preferred____________ 100 50

Atlas Powder common..1002:246
Preferred____________ 100 102

Babcock & Wilcox..........100 120
Bliss (E W) Co common..50 *340 350

Preferred........................ 50 *75 ; 83
Canada Fdys &  Forgings 100 165 
Canadian Car & Fdry— 10O 62

Preferred____________ 100 83
Canadian Explosives comlOO 300

Preferred____________ 100 102
Carbon Steel common__ 100 65

1st preferred_________ 100 74
2d preferred_________ 100 64

Colt’s Patent Fire Arms „ „
M fg ...............................100 840

Crocker-WheelerCocom.100 102 
Drlggs-Seabury Ord Corpl00zl36 
duPont (E I) dc Nemours I

Powder com (new)__ 100'*340
Preferred____________ 100 104

Electric Boat...................100 340
Preferred____________ 100 340

Hercules Powder com— 100 38o
Preferred.......................100 117

Hopkins A Allen Arms..100 55
Preferred.......... ...........100; 00

International Arms_______ | 10
Lake Torpedo Boat com .. 10 J
Marlin Arms com------------- ! *31

Preferred.._________ 100 <°

97
125
170
110
80
23%
83
28
SO

250
101
125

195
67
87

330
110
70
80
60

860
105
140

Inactive and Unlisted Securities
All bond prices are "and Interest”  except where marked “ 1.”

Anglo-Amer Oil new.

P er th a re .
P e rShare P ar B id . A s k .

P ar B id . A sk Pierce Oil Corp__________25 *15 15%
*1434 1514 Prairie Oil A Gas............ 100 415 420

100 650 ' 060 Prairie Pipe Line............ 100 219 222
100 295 305 Solar Refining................ 100 290 300
.60 *100 103 Southern Pipe Line Co. .100 205 210
100 735 750 South Penn Oil................ 100 354 358
100 160 180 Southwest Pa Pipe Lines. 100 112 117
100 277 283 Standard Oil (California) 100 <250 253
.50 •44 47 Standard Oil (Indiana)..100 617 522
100 65 70 Standard Oil (Kansas) ..100 435 445
100 220 225 Standard Oil (Kentucky) 100 357 362
100 150 152 Standard Oil (Nebraska). 100 350 365
100 133 137 Standard Oil of New Jer.100 504 506
100 182 184 Standard Oil of New Y’rklOO 207 200
.50 *104 107 Standard OH (Ohio)___ 100 540 550
fl •12 121*> 130 140

.25 *20 22 " Union Tank Line Co___ 100 x81 84
100 195 200 Vacuum Oil................ ..100 223 226
100 100 103 Washington Oil................ 10 •45 50

..25 •227 229 Bondt.

..26 •62 64 Pierce Oil Corp oonv 6s.1924 82 84

350
107
350
350
390
120
65
90
19%
10
34
80
63r-reiuiieu.------------------ ■ -MldvaleSteelAOrdnance .J  ,62—  _      ig5 169

_________________    100 '105
Savage Arms.................... 100 f>*5
Nlles-Bemcnt-Pond com .100

Preferred......................100 100 105
scoviu Mfg ::::::::::iioo tjo 485
Submarine Boat. *34 35

2500

B id . J it.
f  25 25%

01% 62%
85 86
11 14
46 48
21% 22%
67 69
10 10%
44% 45%
50 52
74% 76

*85 88
*81 82
80% 80%

*130 133
*50 60%
374 376
112 115
64 60
86 87%
45 47
72 75

115 116%
74% 75%

102 104
100 _
85% 80%
85 ____
79 .St
46l.» 46%
91% 92
G2 62%
91 02
91 03
88 90

103 106
97% 100

W eek  en d in g  M a r c h  3. J a n . 1 to  M a r c h  3.

1910. 1915. 1916. 1915.

3,093,218
$264,148,250

$2,100
291,000

5.021.000
14.596.000

1,063,530
$92,431,775

29,582,160
$2,583,272,045

$53,100
$346,500

37,069,500
176,332,000

10,432,910
$899,910,410

$79,900
$241,000

3,975,500
109,417,000

$2,500
395,000

13,440,500
$19,908,000 $13,838,000 $213,748,000 $113,633,500

Wreit en d in g  
M a rc h  3 1916.

B oston . P h ila d elp h ia . B a ltim ore.

S hares. B ond  Sales. S hares. B ond S a les. S h ares. B ond  S a les .

Saturday..............
Monday_________
Tuesday_________
Wednesday...........
Thursday.......... .
Friday — ............

18.497 
44,976 
33,984
35.497 
39,951 
33,481

$30,000
69.000 
29,900
32.000
43.000 
9,000

5.389
20,866
10,959
12,144
9,051
5,731

$49,400
80,500
89.600
95.600 
71,700 
78,400

14,258
14,093
9,117

13,686
7,883
8.996

$42,500
28,800

146,200
132,800
87.000
64.000

T otal................ 206,380 $212,900l 64,640 $471,200 08,0331 $501,300
----------------—---------------------- --------------------------"

Winchester Repeat Arms 1002400 
Short Term Notes. P e r O e iv .

Amer Locom 5s July 1910 J-J J00'1 {0} s
5s, July 1917................ J-J 100% }01%

Am T A T  Sub Cos 5s.-1916
4%s 1918...........................

Anaconda Copper 5s ’ 17 M-S 
Balt A Ohio 4%s 1917.JAD

4%s, 1918................JAD
Canadian Pac 6s 1924.MAS2
Ches A Ohio 6s 1919__ J-D
Chic Elev Ry 5s 1916----- J-J
Chic A West Ind 5s ’ 17.MAS 
Consum Pow 6s 1917..MAN 
Erie RR5s, April 19 16 . AAO

5%s April 1 1917___ A-O
General Rubber 5s 1918 JAD 
Hocking Valley 5s 1917.M-N 
Int Harv 5s Feb 15 '18.F-A 
Lackawanna Steel 6s’ 17 M-S 
Minn Gen El 6s 1917— JAD 
New Eng Nav 6s 1917.M-N 
N Y N IIA  II 5s.May 1 1916 
Pub Ser Corp N J 5s '19 MAS 
Schwarz A Sulzb 0s ’ 10. .J-D 
Southern Ry 5s 1917._M-S2 
SulzASonsCo6sJ'ne 1 ’ 16M-S 
United Frult6sMay 1’17M-N 

Gold notes 5s 1918..M-N
Utah Co 6s 1917.............A-O
UtahSecurCorp 6s '22 M-S15 

New York City Notes—
0s Sept 1916_____________
6s Sept 1 1917......................

Canadian Govt. Notes—
5s Aug 1 1916.................FAA
5s Aug 1 1917.................FAA

100% 100% 
100% 100% 
101% 101% 
100% 101% 
101% 101% 
102% 103 
100 1100% 
94 | 96 
09% 100% 
99% 100% 

100 100% 
101%' 101% 
100% 101% 
101%101% 
101%102 
101% 101% 
101%jl01%
9934 100

100%
100%
100%
101
100%
101%
101
101%
95%

101%
103%

100%
100%
100%
101%
100%
101%
101%
101%
0012

101%
103%

RR. Equipments—
Baltimore A Ohio 44$8 
Buff Roch A Pittsburgh 4 % e

Equipment 4s_____
Canadian Pacific 4Hs.
Caro Cllnchf A Ohio 5s 
Central of Georgia 5s..

Equipment 4 % a -----
Chicago A Alton 4s—
Chicago A Eastern 111 5s-----

Equipment 4Ms------
Chlo Ind A I.oulsv 4Hs.
Chic St L A N O 5s------
Chicago A N W 4M s... 
Chicago R IA  Pac 4 % a
Colorado A Southern 5s-----
Erie 5s__________

Equipment 4 % b 
Equipment 4s...

Hocking Valley 4s 
Equipment 5s. - 

Illlnots Central 5s
4 % b ....................................

Kanawha A Michigan 4 % a . .  
Loulsville A Nashville 5s. .  . .  
M ln n S tP A S S M 4 H s-----
Missouri Kansas A Texas 5s.
Missouri Pacific 5s--------------
Mobile A Ohio 5s..................

Equipment 4M«.......... —
New York Central Lines 5s. .

Equipment 4Xs_________
N Y Ontario A West 4 % a . . .
Norfolk A Western 4 % a ------

Equipment 4s....................
Pennsylvania RR 4 % a -------

Equipment 4s___________
St Louis Iron Mt A Sou 5s.. 
St Louis A San Francisco 6s. 
Seaboard Air Line 5s 

Equipment 4 % a . .  
Southern Pacific Co 444s—  
Southern Railway 4Xs 
Toledo A Ohio Central 4s..

100%
101

P erC t
B id .
4.25
4.50
4.50
4.50
4.60
4.60
4.60 
6.00
5.60
5.60
4.75 
4.30 
4 20
5.25
4.60
4.50
4.50
4.50
4.40
4.40
4.25
4.25
4.60
4.25 
4.38
5.75 
5.90
4.75
4.75
4.50
4.50 
4.55 
4.20

101
101%
B asis
A s k .
4.10
4.20
4.20
4.20 
4.40
4.20
4.20
5.00
5.00
5.00
4.25
4.10
4.00 
4 90 
4.30
4.25
4.25 
4 25
4.20
4.20
4.10
4.10
4.20
4.00 
4.15
5.00
5.00
4.25
4.25 
4 20
4.20
4.25
4.00

4.20
4.20
5.25 
6.00
4.55
4.55
4.25
4.55 
4.80

Railroads—
West Pao 1st 5s 1933..-M-S

Street Railways— P ar
Com’w’lth Pow Ry A L..100

Preferred_____________100
Federal Light A Traction 100

Preferred____________ 100
Republic Ry A Light------100

Preferred____________ 100
Tennessee Ry L A P  com 100

Preferred____________ 100
United Lt A Rys co m ...100

1st preferred_________ 100
Wash Ry A El Co...........100

Preferred____________ 100
4s 1951.........................J-D

Elec. Gas & Power Cos—
Am Gas A Elec com______60

Preferred_____________ 50
Am Lt A Trac common..100

Preferred____________ 100
Amer Power A Lt com— 100

Preferred____________ 100
Amer Public Utilities comlOO

Consumers Power (Minn) 
1st A ref 5s 1929— MA

2d pref (old prof).

Standard Gas A El (Del) - 50
Preferred.......... ............50

United Gas A Eleo 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-------
Amer Bank Note c o m ... 60

Preferred---------------------60
American Brass------------- 100
American Chicle com — 100

Preferred____________ 100
Am Graphophone com ..100

Preferred____________ 100
American Hardware-------100
American Surety------------- 60
Amer Typefounders com. 100

Preferred____________ 100
Bond A Mtge Guar........ 100
Borden’s Cond Milk com.100x111

Preferred------------------- 100 x 105%
Cannda Copper.............................-6 *1%
Casualty Co of America..75
Celluloid Company........ 100
City Investing Co........... 100

Preferred____________ 100
Cramp Ship A E Bldg— 100 
Emerson-Brantlngham ..100

Preferred____________ 100
Goldfield Consol M ines...10
Havana Tobacco Co----- 100

Preferred____________ 100
1st g 5s June 1 1 9 2 2 . -J-D

Houston Oil com............. 100
Intercontlnen Rub com ..100
Internat Banking Co----- 100
Iuternat Merc Marine..-10O

Preferred....................... job
International Salt........... 100

1st g 5s 1951-----------A-O
International Silver prof. 100

1st 6s 1948...................J-D
Deb 0s 1933...................J-J

Kelly-Sprlngf Tire 1st pf.100
Now stock when Iss___ 25

Lanston Monotype........ 100
La Rose Consol Mines----- 5
Lawyers’ Mortgage C o .. 100 
Lehigh Valley Coal Sales.60 
Marconi Wireless of Amer 5
Midwest Refining........... -50
Mortgage Bond Co--------100
National S urety............100
N Y Mtge A Security... 100 
N Y Tltlo Insurance Co. 100
Nlplsslng Mines...................6
Otis Elevator com---------100

Preferred_______  100
Realty Assoo (Brooklyn). 100 
Remington Typewriter—

Common__________ ..100
1st preferred_________ 100
2d preferred_________ 100

Rlker A nego'n(Corp for stk)
Royal Baking Powd com. 100

Preferred____________ 100
Safety Car Heat A Light. 100
Sapulpa R efin ing..--------- 6
Singer Mfg Co-------------- 100
Standard Coupler com ..100

Preferred____________ 10°
Sterling G u m . . . . . . ------ --5
Texas A Pacific Coal------ 100
Triangle Film.......- ..............6
United Profit Sharing------- 1
U S Casualty....................100
U S Envelope com--------- 100

4.20 4.00
4.00
4.00 
4.70
6.00
4.25
4.25 
4.12
4.25 
4.20

22% 30 
103 108 

•1% 2
150 ___
*3%
*1%

185 
138

Preferred________ 100 zl06
U S Finishing....................100 12

Preferred_____________ 100 39
1st g 5s 1919................J-J 96
Cons g 5s 1929------------J-J 74

U S Title Gu A Indem__ 100 60
Westchester A Bronx Title

A Mortgage Guar..........100 167
World F ilm ..........................6 *1*1
Worthington (H R) Com-

panypref........................10® ‘ VX,,
Yukon Gold......................... 6 *2%

• pop niiAm b Basis d  Purchaser also pays accrued dividend, e  New stock. 
/ lTatCDrice!* * h  Ex^pe'cla? cash dlv of 5 % * and 19% A n ^ e n o b  bond* 
i  Ex 50% stock dividends, a Nominal x Ex-dlvIdend. y Ex-rlghta.
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R A I L R O A D  G R O S S  E A R N I N G S

The following table shows the gross earnings of every ST E A M  railroad from whioh regular weekly or monthly return* 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from July 1 to and including the latest week or month. W e add a supplementary 
statement to show the fiscal year totals of those roads whose fisoal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.

R O A D S .

Ala N  O & Tex Pac- 
N  O & Nor East. 
Ala & Vicksburg. 
Vicks Shrov & P_

Ann A rbor________
Atch Top & San Fo. 
Atlanta Ilirm & Atl 
Atlanta & West P t . 
Atlantic Coast Line 

Chariest & W  Car 
Lou Hend & St L 

aBaltlmore & Ohio.
13 & O Ch Ter ItK 

Bangor & Aroostook 
Bessemer & L Erie. 
Birmingham South.
Boston & M aine___
B uff Koch & Plttsb. 
Buffalo & Susq RR_ 
Canadian Nor Syst. 
Canadian Pacific ._  
Central o f  Georgia. 
Cent o f New Jersey 
Cent New England. 
Contral V erm ont.. 
Chcs & Ohio Linos. 
Chicago & A lt o n . . .  
Chic Burl Sc Quincy 
b  Chicago & East 111 
c Chic Great W est. . 
Chic Ind & I.ouisv. 
Chic Milw & St P .\  

Chic Mil Sc Pug S | 
d Chic Sc North Wost 
Cldc Peoria & St L . 
Cldc Rock Isl Sc Pac 

C h ic R I & G u lf . .  
dChic St P M & Om 
Chic Terre II & S E 
Cin Ham & Dayton 
Colorado M idland. 
e  Colorado Sc South.
C om w a ll__________
Cornwall & Lebanon
Cuba Railroad____
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 

Western P acific .. 
Denver & Salt Lake 
Detroit Tol & Iront 
Detroit & Mackinac 
Det & Tol Shore L . 
Did & Iron Range. . 
Dul South Sh & Atl 
Duluth Winn Sc Pac 
Elgin Joliet & East. 
El Paso & Sou West
Erie________________
Florida East Coast. 
Fonda Johns & GIov 
Georgia R ailroad .. 
Grand Trunk P a c .. 
Grand Trunk S y s .. 

Grand Trunk Ry 
Grand Trk W est. 
D ct Gr II & Milw 

Groat North System 
Gulf & Ship Island.
Hocking Valley____
Illinois Contral____
Internal & Grt Nor 
Kanawha Sc M ich .. 
Kansas C ity South. 
Lehigh Valley 
Lehigh & Hud RIv. 
Lehigh &  Now Eng. 
Louisiana Sc Arkan. 
Louisiana R y & Nav 
/Louisvillo & Nashv
•%. k ____

L atest G ross E a r n in g s .

Week or 
M o n th .

January . .
January _
January . .  
3d wk Feb 
January . .  
3d wk Feb 
January . .
January__
January __ 
January . .  
January . .
January__
December
December
January_
January__
3d wk Fob
January__
3d wk Fob 
3d wk Feb
January__
January__
January __ 
December 
3d wk Feb
January__
Decomber 
Decembor 
3d wk Fob 
3d wk Feb 
January__

Macon & Blrm'ham 
Maine Central 
Maryland & Penna.
Midland Valley___
Mineral Range___
Minn & St Louis__
Minn St P & S S M . 
Mississippi Central. 
g Mo Kan & Texas. 
h  Missouri Pacific. . 
Nashv Chatt Sc St L 
j  New York Central 

Boston Sc Albany 
n Lake Erie Sc W . 
Michigan Central 
Clove O O & St L 
Cincinnati North. 
Pitts & Lake Erie 
N Y Chic & St L. 
Tol Sc Ohio Cent. 
Tot all lines above

January___
Decembor 
January . .  
December .  
November 
January . .  
December
January___
3d wk Feb
December
December
December
December
January___
4 th wk Feb 
Decomber 
3d wk Feb 
December 
3d wk Fob 
December 
January . .  
3d wk Fob 
December
January___
January . .
January___
January ._  
December 
January . .  
1st wk Feb 
3d wk Feb 
2d wk Feb 
2d wk Feb 
2d wk Feb
January___
January___
December
January___
December 
December 
January _ . 
January . .  
December 
January . .  
December 
January . .  
3d wk Feb 
December
January___
January___
Decern ber 
3d wk Fob 
3d wk Feb 
3d wk Feb 
Decembor 
3d wk Feb 
December 
January . .
January___
January___
January___
January___
January___
January___
January___
January___
January___
January—

C u rren t P rev io u s  
Y e a r .  Y e a r .

3 J .2 1 4  
147,178 
135.767 
50,534 

9,653,671 
60,037 

121,616 
3,075.065 

153,783 
135,234 

8,444,287 
122,517 
310,960 
638,801 
85,962 

4.205,961 
250,050 
155.775 
559.000 

2,093,000 
1,024,147 
3,084,244 

349,515 
343,669  917,090 

1,264,750 
8,926,717 
1,543,795 

367,433  
152,754 

7,645,037
6,793,769 

143,632 
5,565,150 

307,698 
1,889,106 

246,037 
799,201 
119,221 
274,219 

17,376 
37,060 

513,370 
2,240,002 
4,223,317 

465,700 
491.817 
42,500 

185,937 
23,706 

175,690 
87,667 
62,704 

129,986 
1,054,472 

826,647 
5,711,593 

654,409 
75,215 

259,475 
57,965 

963,484 
740,439 
155.995 
60,728 

4,711,693 
164,294 
559.348 

5,660,659 
907,920 
296,620 
778,445 

3,532.979 
177,008 
262,490 
149,175 
165,412 

1.219,270 
13,331 

91 1,9 17 
33,666 

175,634 
21,575 

250,557 
585,124 
66.076 

„ 603,901 
5,793,149 
1,053,222 
14889 054 
1.587,518 
„  523.323 
3,272.174 
3.482,893 

130,272 
.745,351 
.260,213 
431.552 

27322353

July 1 to L atest D ate.

C u rren t
Y e a r .

$
297,298
117.152 
99,061 
40,989

8.822,427 
47,662 
93,453 

2,643,201
140.153 
109,215

6.486.271 
117,270 
274,457 
315.333 
64,766 

3.371,634 
172,610 
112,412 
418,200 

1,614,000 80,939,990 
1.003,030i 7,503.497 
2,258,472,21,143,289 

339,302 2,825.608 
291,9301 2,078,770 
694,942 30,252,524

2,236,252 
997,805 
983,315 

1,680,542 
76,633,450 
1,999,216 

793,190 
18,483,050 
1,059,683 

916,847 
64,484,591 

997,392 
1,679,601 
6.443,286 

539,924 
29,840,266 

7,706,415 
1,014,112

66.735,153 
7,336,412 

19,128,798 
2,226,329 
1,988,251 

24,731,225 
1,109,040 9,418,061 8,655,659 
7,729,151 52,258,878 49,794,216 
1,229,861 8,589,020 7.594,876 

307,924 9,764.918 9,346,578 
114,833 4,831.131 4,195,771 

6,696,115 62,047,782 55,486,185
6,497,037 

127,843 
5,420,469 

285,899 
1,493.061 

197,338
653.435 
122,640 
262,117

9,680
20,675

403,378
1,807,869
3,030,952

333,500
388,035
24,635

131,106
19,983

137.184 
86,748 
51,364 
99,044

558,721
657,799

4.575,291
512,507

63,514
222,557

61,352
823.436 
647,533 
126,894
42,800

3,746,129
122,757
414,792

5.279,314
807,965
205.029
788,351

3,003,716
135,695
155,884
140.184 
162,196 
971,665

11,405 
836,448 
32,861 

120,549 
16,470

P rev io u s
Y e a r .

*
2,093,404

923,812
861,375

1,517,497
69,923,480

1.737,808
698,239

17.650.699
1,035,092

840,181
53,624,706

938,916
1.703,881
5,232,441

514,515
27,975,369
6,248,038

882,790

54,640,741 
886.559 

42,500,412 
1,650,566 
8.400,982 
1,488,167 
5,867,011 

961,835 
10,384,648 

73,537 
220,526 

2.540,299 
12,952,067 
28,629,729 
16,948,377 
3,948,716 
1,327,541 
1,090.619 

717,396 
785,869 

3.960,855 
2,207.577 

690,715 
7,312,633 
5.800,427 

42,534,273 
3,183,743 

471,551 
1,838,312 
3,820,762 

34,481,586 
26,088,767 
5,406,144 
2,012,767 

50,069,791 
1,142,605 
3,790,943 

39,977,020 
4.832,731 
1,813,286 
6,107,295 

27,774,195 
1.094,789 
2,058,950 

899,269

51,269,671 
875,279 

42,069,161 
1,585,865 
8,255,130 
1,361,859 
5,170,413 
1,168,051 
9,731,967 

66,804 
156,217 

2,006,459 
11,920,644 
25,695,339 
15,013,856 
3,087,222 
1,152,281 
1,046,688 

690.793 
737,350 

2,817,610 
1,867,945 

646,357 
4,808,123 
4,438,289 

35,791,998 
2,622,128 

459,943 
1.735,435 
2,585,698 

32,349,770 
25,293,688 
4,559,767 
1,665,012 

44,026,205 
958*868 

3,539,651 
37,903,149 
4,823,456 
1,585,596 
6,076,927 

25,120,742 
904,945 

1,524,740
_____  868,659

1,369,646- 1,161,693 
37.832,807 33,848,734

76,989 
6,930,052 

282,015 
918,892 
673,318

215.988 7.068,169/1 U‘) inn oo min482,100 
63,445 

695,206 
4.740,651 

846,897 
11918983 
1,243,986 
„  436,771 
2,566,335 
2,802,568 

108,271 
892.738 
946,234 
354.447

22.660.683 
411.504

77.485 
6,746,841 

312,801 
760,171 
506,791 

6,761,697 
18,792,297 

409,479
20,930.488 22,140.246 
32.520,256.31,228,166
7.321.433 

106570689 
11.163,877
3.996,829

23.254,784
24,804,718

1.051.433 
12,903.475
8,114,887
3,081.84121270333 194942 535

6,511,797
90,428,480
9.676,979
3,354,280

19,769,015
21,584,413

942,143
8,494,526
6,678,301
3,229.123

164157259

R O A D S .

Nevada-Cal-Oregon 
New Orl Great Nor 
N  O M obile & Chic 
N  Y  N  II & H a rtf.. 
N Y  Ont & Western 
N  Y  Susq & W est..
Norfolk Southern_
Norfolk & Western.
Northern Pacific___
Northwestern P ac.
Pacific Coast C o___
p  Pennsylvania R R .  

Balt d ie s  & A t l . .  
Cumberland Vail.
Long Island_____
M aryl’d Del & Va 
N Y  Phila & Norf 
Phil Balt & Wash 
W  Jersey & Seasb

Pennsylvania C o ___
Grand Rap & Ind 
Pitts O O & St L .
V an dalia________

Total lines—
East Pitts Sc Erie 
West Pitts & Erie 
All East Sc W est.

Pere M arquette___
Reading Co—

Phila & Reading. 
Coal & Iron C o . .
Total both cos___

Rich Fred & Potom
Rio Grande June___
Rio Grande South . .
Rutland___________
St Jos & Grand Isl. 
St L Brownsv & M . 
St L Iron M tn & So 
St Louis Sc San Fran 
St Louis Southwest. 
San Ped L A & S L . 
Seaboard Air L in e ..
Southern Pacific___
Southern R ailw ay ..

M obile & Ohio___
Cin N  O & Tex P . 
Ala Great South. 
Georgia So & Fla. 
Virginia Sc So W . 

Spok Port & Seattle 
Tenn Ala & Georgia 
Tennessee Central . 
Texas Sc Pacific. .  
Toledo Peor & West 
Toledo St L & West 
Trinity & Brazos V . 
Union Pacific Syst.
Virginian__________
W abash___________
Western M aryland. 
Western R y o f A la . 
Wheel & Lake Erie. 
Yazoo & Miss Vail.

La test G ross E a r n in g s .

Week or 
M o n th .

2d wk Feb 
January . .  
December 
January . .
January__
January__
January__
December
January__
December
December
January__
January__
January__
January__
January__
January__
January__
January__
January__
January__
January__
January__
January__
January__
January__
December
January__
January__
January__
January ._  
November 
3d wk Feb 
January . .  
January . .  
January . .  
December 
December 
3d wk Feb 
December
January__
January__
3d wk Feb 
3d wk Feb 
3d wk Feb 
3d wk Feb 
3d wk Feb 
3d wk Feb 
December 
3d wk Feb 
January . .  
3d wk Feb 
3d wk Feb 
3d wk Feb 
December
January__
January__
3d wk Feb 
3d wk Feb 
January . .  
January . .  
January ._

C u rren t P re v io u s  
Y e a r .  Y e a r .

%
3,627

153,420
180,492

6,003,545
684,156
394,692
356,175

4,715,143
5,456,701

284.600
589,064

17706237
59,472

292,466
968,369
48,257

369,247
1,816,327

464,428
5,146.551

430.082
3,920,590
1,035,905
22013881 
10667553 
32681434 
1,876,147
5,051,071
4,344,096

4,258 
122,470 
143,988 

4,721,801 
634,389 
334,630 
288,900 

3,026,715 
4,026,536 

227.689 
432,589 

13617 879 
63,166 

214,139 
830,157 

51,115 
247,581 

1,437,280 
358,393 

3,499,060 
387,286 

2,914,778 
857,519

17056221 
7,764,396 
24820 616 
1,421,699

July 1 to L atest D a le .

C u rre n t
Y e a r .

$
234,709

1,029,437
988,344

43,826,160
5,476,599
2,498,697
2,579,484

28.162,529
44,857,355
2,386,216
3,847,832

126175402
727,137

1,991,693
8,469,148

573,738
2,657,982

13.410,847
4,628.691

40,788,006
3,294,479

26,926,669
7,305,177

162050964 
79,319,571 
241370 536 
10,530,418
33,197,864

P rev io u s
Y e a r .

9,395,167,5,968,244 
276,6171 219,688 
93,207 
10,282 

277,859 
144,394 
187,933 

3,088,744 
4.328.894 

259,000 
929.106 

2,144,800

3,545.459__________
2,422,785 21,381,051 
------------- 64,578,915

103,204
10,561

242,622
102,687
166,168

1,698,466
475,783
365,306

2,194,106
1,036,711
1,550,926

223,000 
718,187

_______  1,745,352
9,837,9729,203,829

V a rio u s  F is c a l  Y e a r s .

Buffalo Sc Susquehanna R R _____
Canadian Northern System____
Delaware Sc Hudson_____
E rie______________________
Now York C entral.!.............. ......

Boston Sc A lbany_______
Lake Erie & Western.n
Michigan Central___________
Clove Cine Chic & St Louis_
Cincinnati Northern_________
Pittsburgh & Lake Erie..........
New York Chicago & St Louis 
Toledo & Ohio Central.

Total all lines______________
N Y  Susquehanna & W estern ..
p Pennsylvania Railroad_______

Baltimore Chesap & Atlantic
Cumberland Valley____
Long Island_________________
Maryland Delaw & V irginia.. 
N Y  Philadelphia & N orfolk. 
Phila Baltimore & Washing'n
Wost Jersey Sc Seashore_____

Pennsylvania Company_________
Grand Rapids & Indiana____
Pitts Cine Chic & St L o u is . . .
Vandalia_____________
Total lines— East Pitts & Erie 

— West Pitts Sc Erie 
, — All Lines E & W

Rio Grande Junction___________
R u tla n d __________________

1,318,226
217,288
211,178
95,448
48,002
38,441

405,341
2,573

119,437
375,622
23,276

123,897
109,706

7.404,021
689,947
719,670
182,460
110,545
692,324

1.119.011

2,497,925 16,597,757 
3,546,862 24.031.722

----------  7,816,778
5,534,647 

13,596.679 
89,935,284 
43,896,938 

7,402,522 
6,749,489 
3.449.543 
1,563.909 
1,256,056 
2,667,602 

60,212 
935,304 

12,674,323 
796,863 

3,602,179 
504,614

1,155,979
214.142 
168,035
76,852
38,021
31,689

343,557
1,237

110,872
362,163
21,415

107,779
90,241

5,895,419
511,843
552,155
143,464
105,599
313.142 
992,329

P e r io d .

Jan
Oct
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan _
Dec 1
Jan 1

to Jan 
to Feb 
to Dec 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Jan 
to Nov 
to Jan

249,414 
940,011 
918,526 

37,817,094 
5,574.024 
2,240,659 
2,252,737 

21.481,321 
39,606,410 
2,047,129 
3,447,013 

109130081 
812,068 

1.732,730 
8,095,239 

608,025 
2.197,790 

11,975,917 
4,114.661 

31,935.769 
3,236,502 

22.887,197 
6,673,406

141945734
65,628,377
207574111
9,350,708

27,770,545 
18,376.478 
46,147,023 

1,567,420 
541,518 
370,079

2.058.667 
953,142

1,315,427 
15.809,345 
22,489,741 
7,097,615 
4.673,088 

12,308,808 
76,758.910 
40,835.405
7.091.667 
6,054,044 
2,972,061 
1,481,973 
1,216.477 
2,532,210

45,267 
877,605 

12,168,956 
794,204 

3,006,492
___  587,116

61.424,050 54,921.499
4,177,623

21,760,480
6,854,383

772,016
5,095,966
8,171.751
C u rren t

Y e a r .

$155,775 
14,177.600 
23.733.366 
5,711,593 

14,889,054 
1,587,518 

523,323 
3,272,174 
3,482,893 

130,272 
1,745,351 
1,260,213 

431,552 
27,322,353 

394,692 
17,706,237 

59,472 
292,466 
968,369 
48,257 

369,247 
1,816,327 

464,428 
5,146.551 

430.082 
3,930,590 
1,035,905 

22,013,881 
10,667.553 
32,681.434 

938,558 
277.859

3,565.462
19,152.307
5.287,437

738,744
3,180,974
7.044,659
P re v io u s

Y e a r .

$112,417
9,189.600 

22,668,688 
4,575,291 

11,918,983 
1.243.986 

436,771 
2,566,335 
2,802,568 

108,271 
892,738 
946.234 
354,447 

21,270,333 
334,630 

13,617,879 
63,166 

214,139 
830,157 

51,115 
2 17,581 

1.437,280 
358.393 

3,499,060 
387,2,86 

2,914.778 
857.519 

17,056,221 
7,764,396 

24,820,616 
1,026.49 7 

242,622
AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

*  W eekly S u m m a ries .

2d week Deo 
3d week Dec 
4th week Dec 
1st weok Jan 
2d woek Jan 
3d week Jan 
4th week Jan 
1st weok Feb 
2d week Feb 
3d week Feb

(38 roads)------
(37 roads)___
(39 roads)____
(38 roads)____
(37 roads)____
(36 roads)____
(36 roads)___
(37 roads)___
(37 roads)___
(37 roads)___

C u rren t
Y e a r .

P re v io u s
Y e a r .

In c rea s e  o r  
D ecrease . %

S
14.254,799
13,822,651
21,419,603
11,492,211
11,484.225
11.600,209
17.439,353
11,093,160
11,724,704
12,559,605

10.679.744 
10.351.984 
16.177,341
9,197,838
9,653,327
9.890,313

14,037,388
9,790,336

10.369.744 
10.412,516

+ 3 .&5.055 
+3,470,670 
+  5,242,262 
+2,294,373 
+1,830.898 
+ 1.709,896 
+3,401,965 
+  1,302,824 
+  1.354,960 
+2,147,089

33.48
34.34
32.41
24.94
18.97
17.28
24.23
13.31
13.05
20.59

M o n th ly  S u m m a rie s .

M ile a g e . C u r . Y r .  P re v . Y r .
A p ril........... 247,701
M ay .............. 247,747 245,207
June.............. 240,219 235,828
July............... 213,012 241,796
August.......... 247,809 245.754
September..245,132 243,463
October------- 248,072 247,009
November..246,910 245,858 
Decembor ..248,437 247,673
January------- 90,860 89,183

C u rren t
Y e a r .

P re v io u s
Y e a r .

In c rea s e  o r  
D ecrease .

237.696.378
244.692,738
248.849,716
262.948,115
279,891,224
294,241,340
311,179,375
306.733.317
295,202,018
67.490,760

241,090,842
243.367.953
247.535.879
260.624,000
274.618,381
276.458.199
274.091,434
240.422,695
232,763,070
56.014.873

$
—3.394,464 
+1.324,785 
+1.313,837 
+2,324,115 
+  5.272,813 

+17,783.141 
+37,087,941 
+66,310.622 
+62,438,948 
+  11.475.887

%

1.41
0.54
0.53
0.8C
1.93
6.43

13.57

Dnd?BI» ^  « 2  £l°veland T n W ud“  Evansville & Terre Haute and Evansville Sc Indiana RR . c Includes Mason City Sc For*
radnK8nh i j ? *  n S f  n  i«f r I T i l  f  TnMnH^T68 not oniy operating rovenue. but also all other receipts, e Does not include earnings of Oolo-
WichltS ,pPL TC i ^  & Atlantic and the Frankrort Sc Cincinnati, g Includes the Texas Central and the
York OontVal i* A^HiintaLn *  Southern. Jl The comparisons here given are with the results of operation of the New

+ ? ! > » *  IIlLdson R,v®  R R -; Lake £ horo & Michigan Southern Ity., Chicago Indiana Sc Southern RR. and Dunkirk Allegheny Valley & Pittsburgh
t^ lon gw  Include thTMexi^nn̂ adsrin^Ĉ yCof1ourrtotal8.PUrPOfi08 ° n,y- "  Inc,ud<* the Northern ° hl°  «•* Northern Central
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the third 
of February. The table covers 37 roads and shows 20 .59%  
increase in the aggregate over the same week last year.

T h ir d  W e e k  o f  F e b r u a r y .

Alabama Great Southern___
Ann A rb o r_________________
Atlanta Birmingham & Atlantic 
Buffalo Rochester & Pittsburgh
Canadian Northern-------------------
Canadian Pacific_____________ -
Chesapeake & Ohio____________
Chicago Great Western_______
Chicago Ind Sc Louisville______
Cine New Orl & Texas P a cific ..
Colorado & Southern__________
Denver & R io Grando__________
Denver & Salt Lake___________
Detroit & M ackinac___________
Duluth South Shore Sc Atlantic. 
Georgia Southern & F lo r id a ...
Grand Trunk o f Canada______ '

Grand Trunk Western--------
Detroit Gr Haven Sc M ilw ..
Canada Atlantic___________

Louisville & Nashville_______
Mineral Range________________
Minneapolis Sc St Louis______

Iowa Central______________ .
Minneapolis St Paul & S S M __ 
Missouri Kansas & T exas ..
M obilo Sc Ohio---------------------
R io Grande Southern----------
St Louis Southwestern_____
Southern Railway---------------------
Tennessee Alabama & Georgia.
Texas & Pacific________________
Toledo Peoria & Western--------
Toledo St Louis Sc Western____
Virginia & Southwestern----------
W abash......................................
Western M aryland-------------

Total (37 roads)-------------------
N et Increase (20.59% )................

1916. 1915.
$
95,448
50,534
60,036

250,050
559,000

2,093,000
917,090
367,438
152,754
211,178
274,219
437,300

42,500
23,706
62,704
48,002

963,484

1,219,270
21,575

250,557
585,124
603.901
217,288

10,282
259,000

1,318,226
2,573

375,622
23,276

123,897
38,441

719,670
182,460

76,852
40,989
47,662

172,610
418.200

1,614,000
694,942
307,924
114,833
168,035
262,117
331,900

24,635
19,983
51,364
38,021

823.436

971,665
16,470

215,988
482,100 
695,206 
214,142 

10,561 
223,000 

1.155,979 
1,237 

362.163 
21,415 

107,779 
31,689 

552,155 
143,464

12,559,605 10,412.516 2,238,673 
.............. I ...............  2,147,089

I n c r e a s e .  D e c r e a s e .

ll,5 9 6
9,545

12,374
77,440

140,800
479,000
222,148

59,514
37,921
43,143
12,102

105,400
17,865
3,723

11,340
9,981

140,048

247,605
5,105

34,569
103,024
‘ 3446
36,000

162,247
1,336

13,459
1,861

16.118
6,752

167,515
38,996

$

91,305
'" 2 7 9

91,584

Net Earnings Monthly to Latest Dates.— The table 
following shows the gross and net earnings of STE A M  
railroads and industrial companies reported this week:

R o a d s .

— G r o s s  E a r n i n g s -----
C u r r e n t  P r e v io u s

Y e a r .  Y e a r .

------ N e t  E a r n i n g s
C u r r e n t  P rev i  

Y e a r .

Atlantic Coast L in e .a ..J a n  3,075,065 2,643,201 
July 1 to  Jan 31______ 18,483.050 17,650,699

Boston & M a in e .a______ Jan 4,205,961 3,371,634
July 1 to Jan 31______ 29,840,266 27,975,369

Buffalo Roch Sc P lttsb .b .Jan  993.802 672,294
July 1 to Jan 31______  6,971,812 5,730,208

Canadian Northern_____ Jan 2,086,800 1,439,400
Oct 1 to Jan. 31______ 12,736,100 8,033,800

Canadian P a cific .a_____ Jan 8,588,826 6,109,027 2,090,408 1,140,233
July 1 to Jan 31.............75,058,990 62,047,153 31,714,595 20,813,810

Central o f  G eorgla .b____ Jan 1,024,147 1,003,030 C270.657 c269,547
July 1 to Jan 31_______ 7,503,497 7,336,412 c2 .358,127 c l , 892,005

Central o f New Jersey .b . Jan 3,084,244 2,258,472 1.311,858 748,096
July 1 to Jan 31_______21,143,289 19,128,798 8,932,614 8,083,108

937,853
4,533.294

974,258
7,882.986

260,746
1,953,954

255,400
3,925,900
2,090,408

Chesapeake & O h io .b ___Jan 4,063,080 3,121,867
July 1 to Jan 31............27,699.370 22,641,354

1,323,086
9,730,492

918,061
6,650,875

Chicago & A lto n .a _____Jan 1,264,750
July 1 to Jan 31________9,418,061

Chicago Great W e st .b .-J a n  1,225,715 
July 1 to Jan 31............ 8,809.766

Chicago M ilw Sc St P .a .J a n  7,645,037

1,109,040 S245.868 S90.677
8,655,659 s2,326,446 si,782,327
1,142,830 361,406 273,302
8,528,246 2,514.443 2,237,893

„ ___ ___ __ __________________ 6,696,115 1,579,779 1,349,513
July 1 to Jan 31 -.........62,047,782 55,486,185 20,611,739 15,256,311

Chicago & North W est.a Jan 6,793,769 6,497,037 1,576,842 1,620,415
July 1 to Jan 31______54,640,741 51,269,671 16,361.043 14,081,280

Chicago R I & l ’ac b ___ Jan 5,565.150 5,420.469 1,331,250 1,268,628
July 1 to Jan 31______ 42,500,412 42,069,161 10,691,153 10,464,057

Chic St P Minn & Om b Jan/1,525,867 / l , 423,045 /428.661 /398.048
July ltcTJtm 3 1 . . . . - V l  1.480,189/11.018,099 /3.929.128 /3 ,688,029 

Delaware Lack & West b Jan 4,223,317 3,030,952 1,784,456 920,537
July 1 to Jan 31______28,629,729 25,695,339 11,787,438 9,527,000

Detroit & Mackinac, a. .Jan 84,347 75.476 , I f ’Rea l o k ’ a odJuly 1 to Jan 31______ 653,65i 634,992 151,088 125,624
Duluth So Sh& Atl b ...J a n  257.223 216,074 51.845 29.781

July 1 to Jan 31______ 2,028,174 1,717,827 622,616 313,806
Denver & Rio Grando a.Jan 1,724,556 1,482,696 515,097

July 1 to Jan 31______15,237.477 13,680,056 5,507,821 4,006,807
El Paso & Southwest.b.Jan 826,647 657.799 329,834 , 278,645

July 1 to Jan 31...........  5,800,427 4,438,289 2,329,330 1,748,804
E rie .a__________________Jan 5,711,593 4,575,291 1,195.171 801,430
Illinois Central.a________Jan 5,660,659 5,279,314 1,133,886 1,129,046

July 1 to Jan 31...........39,977.020 37,903,149 8,011.120 7,422,520
Loulsv Sc Nashville b — Jan 5,041,144 4,126,431 1,774,521 934,948

July 1 to Jan 31______34,306,387 30,970,710 11,599,061 7,469,554
Maino Central.b_______ Jan 944,947 836,448 245,604 170,975

July 1 to Jan 31______ 6,930,052 6,746,841 2,182,964 1,860,936
Mineral Rango.b______ Jan 68,800 61,370 dof6,941

July 1 to Jan 31______ 619,705 458,186 173,860 122.347
Minncap & St Louis.a-.Jan 876,224 845,162 g 249,261 .0211,017

July 1 to Jan 31______ 6,400,351
NashvChatt& St L .b .-Jan  1,053,222 .

July 1 to Jan 31........... 7,321,433 6,511,797
New York Central.b------Janl4,889,054 11,918,983

Boston & Albany.b__ Jan 1,587,518 1,243,986
Lake Erie & W est.b.-Jan 523,323 
Michigan Central.b--Jan 3,272,174 
Clev Cin Ch & St L .b.Jan 3,482,893 
Cincinnati Northern.b Jan 130,272 
Pittsb & Lako Erie.b.Jan 1,745,351 
N Y Chic & St Louis.b Jan 1,260,213 
Toledo & Ohio Cent.b.Jan 431,552
Total all lines.b ..........Jan 27,322,353 21,270,333

N Y  N H & Hartford.b.Jan 6,003,545 4,721,801 ___  .
July 1 to Jan 31...........43,826,160 37.817,094 15,266,588 11,380,374

N Y  Ontario & W est.a .. Jan 684,156 634,389 154,980 107,001
July 1 to Jan 31........... 5,476,599 5,574.024 1,620,290 1,399.021

NjYSusq& Western.a..Jan 394,692 334,630 121,150 92,905
Northern Paclfic.b.........Jan 5,456,701 4,026,536 2,413,406 1,405,772" o  July i  ^  ^  3 i ...........44;857;355 39,606,410 22,258,571 16,422.316

6,746,841 2,182,964
61,370 d of 6,941

458,186 173,860
845,162 g249,261 _______

6,162,054 02,040,157 01,716,246
846,897 270,136 109,337
------------------------------- 1,943.710

4,990,664 
495,055 
158,218 
945,126 
993.928 

39,760 
876,061 
327,427 

77.304 
8,903.543 
1,661,256

436,771
2,556.335
2,802,568

108,271
892,738
946,234
354.447

1,087,103
2,727,195

278.865
89,886

390,171
483,052

7,186
175,366
102,911

19,548
4,274,180
1,258,132

-------Gross E a r n i n g s -------
C u r r e n t  P r e v i o u s

R o a d s .  Y e a r .  Y e a r .
S $

Pennsylvania R R .  a _____ Jan 17,706,237 13,617,879
Balto Ches & A t l .a ___Jan 59,472 63,166
Cumberland V alley.a .Jan  292,466 214,139
Long Island .a _______ Jan 968,369 830,157
Maryland Del & V a .a .Jan  48,257 51,115
N Y  Phil & N orfolk .a .Jan  369,247 247,581-
Phila Balto & W ash .a.Jan 1,816,327 1,437,280
Phila& Cam denF’y -a -J a n  62,301 66,216
West J er& Seashore.a .Jan  464,428 358,393
Pennsylv C o m p a n y  .a .J a n  5,146,551 3,499,060
Grand R ap ids& In d.a .Jan  430,082 387,286
Pitts Cin Chi & St L .a . Jan 3,920,590 2,914,778
V an d alia .a ___________ Jan 1,035,905 857,519
Total East P itts& E _a.Jan22,013,881 17,056,221 
Total West P ltts& E. a . Jan 10.667,553 7,764,396
Total all lines E & W  a Jan 32.681,434 24,820,616 

Reading Company—
Phila & Reading.b ___Jan 5,051,071 3,545,459

July 1 to Jan 31_______33,197,864 27,770,545
Coal & Iron C o .b _____ Jan 4,344,096 2,422,785

July 1 to Jan 31______ 21,381,051 18,376,478
Total both c o s .b _____ Jan 9,395,167 5,968,244

July 1 to Jan 31............54,578,915 46,147,023
Reading C om pany.b .Jan  ________ ________

July 1 to Jan 31----------  ------------  ------------
Total all com panies.b .Jan  _______  ________

July 1 to  Jan 31______  ________ ________
Rutland, b ______________ Jan 277,859 242.622
*St Louis Sc San Fran b -.J a n  3,547,024 3,251,536

July 1 to Jan 31______ 26,488,408 24,591,713
Seab’dAirLlne(Con.Co) a Jan 2,144,800 1,745,352

July 1 to Jan 31............13,596,679 12,038,808
Southern R ailw ay .a____Jan 5,588,021 4,653.002

July 1 to Jan 31............39,964,815 37,418,578
M obilo & O h io .a _____ Jan 937.748 839,705

July 1 to Jan 31_______ 6,793,724 6,480,469
Cine N O & Tox P a c.a .J a n  929,614 776,556

July 1 to Jan 31_______ 6,124,030 5,539,251
Alabama Gt South.a-Jan 456,008 355,202

July 1 to Jan 31______  3,166,641 2,800,999
Virginia & S outhw .a .-Jan  156,200 146,114

July 1 to Jan 31______  1,145,358 1,121,409
Georgia So & Fla .a ___Jan 213,523 175,705

July 1 to Jan 31______  1,426,371 1,367,911
Tidewater & W estern .b .Jan 7,317 5,723

July 1 to Jan 31_______  51,051 48,838
Toledo St L & W est.a ___Jan 459,351 377,614

July 1 to Jan 31______  3,253,983 2,669,584
V irginian.a_____________ Jan 689,947 511,843

July 1 to Jan 31............ 4,177,623 3,565,462
Western M ary lan d.b_ .-Jan  893,551 656,848

July 1 to Jan 30............ 6,298.889 4,857,015
Yazoo Sc Miss V alloy.a-Jan  1,119,011 992,329

July 1 to Jan 31______  8,171,751 7,044,659

------ N e t  E a r n i n g s -------
C u r r e n t  P r e v i o u s
Y e a r .

$
3.869,857 
def3,2S2 

132,818 
108,713 

def2,900 
100,620 
346,013 

29,383 
def 16,637 
1,129,187 

44,833 
029,648 
215,655 

4,709,334 
2,339,443 
7,048,777

1,972,732
12,852,360

365,251
1,123,886
2,337,983

13,976,245
566,802

3,946,527
2,904,785

17,922,772
64.621

1,034,674
9,104.834

608,204
3,704,014
1,510,718

11.770.109
203,266

1,550,097
271,978

1,640,368
126,730
919,830

35,944
319,926

44,664
308,931

1,001
7,607

£143,879
£1.008,337

324,988
1,851,390

291,547
2,194,383

316,795
2,654,258

Y e a r .
$

1,175,072 
def9,203 

63,418 
22,288 

4,907 
10,028 
58,935 
34,032 

def62,059 
99,383 
22,413

351.824 
64.143

1,389,641
541,829

1,931.470

918,228 
8,457,795 
def47,850 

561,801 
870,378 

9,019,596 
558,505 

3.901.316 
1,428,883 

12,920,912 
46.311 

926,568 
7.950,443 

373.009 
2,807.873 

706,724 
7,650,505 

227.521 
1,427,394 

213,735 
1,158,756 

61,833 
509,486 

29,678
278.825 

11,799
164,044 
dof 430 

5,368 
£76,803 

£528,362 
215,861 

1,408,939 
145,965 

1,239,606 
201,670 

1,712,535

IN D U ST R IA L  COM PAN IES.
— G r o s s  E a r n i n g s ------ * -------N e t  E a trm n g s -------

P r e v i o u sC u r r e n t P r e v io u s C u r r e n t
C o m p a n i e s . Y e a r . Y e a r . Y e a r . Y e a r .

S $ $ $
Abington & Rockland Elect

13,808 3,805 2,953Light & Power Co a __ Jan 15.944
Blackstono Val G & El a .Jan 155.738 126,161 67.804 52,877
Edison El (Brockton) a . .Jan 59,206 50,565 24,509 21,522
Fall River Gas Works a.Jan 46,059 46,238 17,212 15.978
Haverhill Gas Light a — Jan 26,638 23,750 8.526 7,333
Houghton Co El Lt a — Jan 37,103 32,482 19,596 15,483
Lowell Elec Lt Corp a — Jan 59,277 44.235 26,398 16,820
Miss River Power a ------ Jan 13,489 137,083 110,041 109,463
St. L R ocky M t Sc P .a .J a n 238,591 267,651 66,070 83.524
Sierra Pacific Elect a — Jan 43,572 42,275 17,358 24,565
United States Pub S er.a .Jan 96,480 79,840 46,828 34.022

* These rotums are for tho St. Louis Sc San Francisco, n o t  for tho entire 
system. ,

a Not earnings horo given aro after deducting taxes, 
b Not earnings hero given aro before deducting taxes, 
c After allowing for uncolloctiblo revenues and taxes, operating Incomo for 

Jan. 1916 was 8216,300, against $218,247: and fiom  July 1 to Jan. 31 was 
$1,978,892 in 1916, against $1,566,637 last year.

/  As reported to the Intor-Stato Commerce Commission.
0 For Jan. 1916 net Incomo after additional income, was $202,539, 

against $173,425 in 1915. and from July 1 to Jan. 31 was $1,793,791 in 
1916. against $1,503,329. „ , „  ,

£ For Jan. 1916 net incomo after miscellaneous charges was $107,799, 
against $36,527 in 1915, and from July 1 to Jan. 31 was $764,398 in 1916, 
against $372,813. .

s  After allowing for miscellaneous charges and crodlts to Incomo for tho 
month o f January 1916, total not earnings wore $187,566, against $24,009 
last year; and for tho ueriod from July 1 to Jan. 31 wero $1,868,601 this 
year, against $1,366,296.

Interest Charges and Surplus.
— I n t . ,  R e n ta l s ,  & c .--------B a l .  o f  N e t  E a r n s .—

C u r r e n t  P r e v i o u s  C u r r e n t  P r e v i o u s
R o a d s .  Y e a r .  Y e a r .  Y e a r .  Y e a r .~ ^

834,481 xl09,539*dof334,959
6,076,761 *2,334,499*def220,462 

198,383 *174.122 *10,669
1,385,588 *1,091,750 *566,013

694,914 374,995 53,182
4,771,122 3,529,183 3,311,986

790,074 *527,605 *169,337
5,512,881 *4,264,202 *1,477,451

220.544 151,846 52,758
1,515,649 962,635 722,244

983,546 715,307 636,869
6,725,436 10,218,378 7,355,844 

560.223 *371,687 *219,538
4.132.537 *2,329.178 *913,990

95,361 *dof42,785 *def65,580 
652.873 *def55,030*def314,132 

12,437 *def21,930 *def.3,861 
86,255 *75,781 *39,695

4,182,784 *2,646,760 *defl3,186 443,812 * j6,490*defl27,395
123,907 *64,662 *def22,019
715,588 * 186,22 lidef237,410
746,245 ‘ “
20,989 

142,958 
243,130 
138,212 
128,984
888.545

Boston Sc M aino_________Jan 934,548
July 1 to Jan 31----------  6,133,452

Buffalo Roch P ittsb ..Jan  196,417
July 1 to Jan 31----------  1,388,205

Central o f New Jersey___Jan 936,863
July 1 to Jan 31----------  5,403,431

Chesapeako & Ohio_____ Jan 797,928
July 1 to Jan 31______  6,561,401

Chicago Great W est____Jan 209,560
July 1 to Jan 31---------- 1,551,808

Chicago Sc North W est..Jan  861,535
July 1 to Jan 31______  6,142,665

Denver & R io Grando___Jan 581,530
July 1 to July 31______  4,164,378

Duluth So Sh Sc A tl_____ Jan 99,337
July 1 to Jan 31______  707,191

Mineral Range...................Jan 15,260
July 1 to Jan 31______  101.801

New York Central______ Jan 4,020,329
Boston & Albany_____ Jan 461.827
Lake Erie Sc W estern. .Jan 105,bl2
Michigan Co tral--------Jan 853,143
Cleve Cin Ch Sc St L -.J a u  725.041 
Cincinnati N orthern.-Jan 23,303
Pittsb & Lako Erie------ Jan 277,916
N Y Chic Sc St Louis. .Jan 191.349 
Toledo & Ohio Contral Jan 144,489 

N Y  Ontario Sc W estorn.-Jan 121,106
July 1 to Jan 31---------- 844,504

Northern P acific------------ Jan 1,123,311
July 1 to Jan 31............  7,906,248

*400,323*defl82,428 
*17,891 *dcfl2,346 

*681.072 *114,439
*174,431*defl29,385 
*19.672*defl09,865 
33,874 dof21,983 

775.786 510,476
1,113,473 *1,618,465 *635,810
8.031,546*16.380,550x10,572.565
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R o ad s.

Pennsylvania R R _______ Jan
Halt Ches & Atlantic..Jan
Cumberland Valley__ Jan
Long Island__________ Jan
Maryland Del & .Va__Jan 
N Y Phila & Norfolk.. Jan
Phila Halt & Wash____Jan
Phila & Camden Ferry Jan 
West Jersey&Seashoro. Jan 
Pennsylvania C o m p a n y  Jan 
Grand Rapids & Ind..Jan 
Pitts Cin Chic & St L.Jan
Vandalia_____________Jan

Reading (all cos)_______ Jan
July 1 to Jan 31______

—I n t . ,  R en ta ls, & c .— — H al. o f  N e t  E a r n s .—  
C u rren t P rev io u s  C u rren t P rev io u s
Year. Y e a r .  Y e a r . Y e a r .

2,397,610 1,841,291 x3,224,871 xl,0?9,301
21,267 21,527 xdef22.850 zdef27,970
30,791 14,830 xl 17,348 X56.455

370.459 330,537xdef196,707xdef263,282
13,196 14,510 xdcfl5,872 def8.660
27,211 21,321 X78.595 xdef4,845

283,152 274,522 xl90,085 xdef90,101
1.034 1.069 x34,036 x37,747

, , 5 7 ,9 7 6  xdef67,400xdefl04,858
!.501,081 1,361,852 xl,559,517xdef214,686

86,533 71,558 xdcf37,803 xdef45,939
531,131 473,130 x451,070 xdef78,946
143,812 136,814 X76.834 xdef67,714

1,235,916 1,240,667 1,668,869 188,216
8,651,417 8,681,667 9,271,355 4,236,245

INDUSTRIAL COMPANIES.
— I n t . ,  R en ta ls, & c .------

_ . C u rren t P rev io u s
C o m p a n ie s . Y e a r . Y e a r .

•5 SAbington & Rockland Elect
Light & Power...........Jan 208 842

Blackstono Val G Sc E l..Jan 19,870 19,404
Edison El (Brockton)...Jan 1,460 3,273
Fall River Gas Works__ Jan 3 3,759
Haverhill Gas Light___ Jan 541 533
Houghton Co El Lt_____Jan 3,434 3,442
Lowell Elect Lt Corp__ Jan 168 1
Miss River Power...........Jan 106,679 108,381
St L Rocky Mtn & Pac..Jan 22.508 31,496
Sierra Pacific Elect.........Jan 7,516 7,940
United States Pub Serv.Jati 13,027 12,439

x After allowing for other income received.
EXPRESS COMPANIES.

— M o n th  o f  N ovem ber— 
1915. 1914.

•S $
3,499,041 2,824,757
1.709,214 1.484,101

- 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 .

$

3,597
47.934
23.049
17,209
7,985

16,162
26,230

3,362
43,562

xlO.218
33,801

Y e a r .
S
2,111

33,473
18,249
12,219
6,800

12,041
16,819

1,082
52,028

X17.001
21,583

ELECTRIC RAILWAY AND TRACTION COMPANIES.

N a m e  o f  
R o a d . '

A d a m s  E x p r e s s  C o—
Total from transportation. 
Express privileges— Dr___

- — J u l y  1 to N o v . 30— 
1915. 1914.

•$ 8 
16,758,291 14,566,500 
8,261,915 7,546,738

ivuvcnuu Hum transput, n_ 
Oper. other than transp’n . .

Total operating revenues. 
Operating exptnsos________

Net operating rovenuo___
Uncollcctiblo rev. from trails. 
Express taxes_____________

Operating incomo________

1,790,726
52,540

1,340,655 
43,230

8,496,376
245,101 7,019,762

217,604
1.843,267
1,568,209

1.383,885
1.538,677 8,741,478

7,577,874 7,237,367
7.745,207

275.057
717

22,689
— 154,792 

■ 488 
12,931

1,163,603
2,727

88,512
— 507,840

2,375
85,131

- M o n t h  o f  N ovem ber
1915.
S

4,649,756 
2,350,354

A m e ric a n  E x p r e ss  C o .—
Total from transportation__
Express privileges— Dr_____

Rovonuefrom transport'll.
Oper. other than transport’n .

Total operating revenues. 2,599,104 
Operating expenses________  ' '

1,072,364 —595,347 
J u l y  1 to N o v . 30— 

1915. 1914.
^■703,699 22,796,205 19,869,305 
1,870.199 11,494,923 9,894,419

1914.
$

2 290'702 1 9,974,886166,722 1.185,886 924,924

2,218 i9 f  2, '902.221 12.487,169 10,899,810 
211 2,0o3,699 10,864,936 10,745,466

Not operating revenuo-----
Uncollcctiblo rev. from trans. 
Express taxes_____________

Operating incomo________

380,893 -5 3 ,47 7
440 «7

43,619 31,759
1,622,232 154,344

3,197 703
216,455 177.790

Globe E x p re ss  C o .—
Total from transportation.. 
Express privileges—Dr_____

Rovenuo from transport’n. 
Operations other than transp,

Total operating rovenuos. 
Operating oxpousos------------

Net operating revenuo___
x press taxes_____________

330,833* —85,324 1,402,580 — 24,149
-M o n th  o f  N ovem ber--------J u l y  \ to N o v . 30—

$ 19$4‘ 1915. 1914
X0 ?1’ 145 344,310J 26,145 447 170,955

Operating incomo.

N o rth ern  E x p r e ss  C o .— 
Total from transportation... 
Express privileges— Dr-------

Revenue from transports. 
Operations other than trans.

Total operating revenues. 
Operating expenses________

Not operating rovenuo-----
Uncolleotiblo rev. from trans, 
Express taxes_____________

Operating incomo.

8
• — 1 25.543

840 697
6

170,360 
* 4,226

7
965 26,383

28,108 703
4,987

174,586
150,440

— 957
700 — 1,724

1,100 — 4,283
3.500

24,146
5,500

— 1,657 —2,824 
—Afont/i o f  D ecem ber— 

1915. 1914.
263,666 225,387 
142.880 123,264

— 7,783 18.646 
— J u ly  1 to D e c . 31— 

1915. 1914.
1,657,584 1.52*1,862 

894,415 822,436
120,785

4.125 102,122
3,335

763,168
25,698

699,426
21,036

124,911
88,615 105,458

90,742
788,867
544,396

720.463
554,493

36,295
25

5,000
14,716

11
5,000

244,470
534

30,000
165,969

74
30,000

Sou th ern  E x p ress  C o .—• 
Total from transportation.. 
Express privileges—Dr____

Rovenuo from transport’n. 
OperatioiLS other than trans.

Total operating revenues. 
Operating expenses------------

31.271 9,704
-M o n th  o f  N o vem ber— 

1915. io n .
1.389,501 1,10S7,341

707,614 566,375

213,935 135,894
- J u l y  1 to N o v . 30— 

1915. 1914.

Not operating revenue-----
Uncolloctiblo rov. from trans. 
Express taxus_____________

681,886
27,374

709,261
560,492
148,768

101
13.529

510,965 
_  27,181
568,146
515,212

52,934
7

14,277

5,885,985
2,996.401
2,889,584

135,463
3.025,048
2.562.158

462,889
311

66,794

5,437,154
2,772,148
2,665,005

129,750
2,794.756
2,616,237

178,518
169

73,672
Operating incomo............ .. 135,137 38,649 395,784 104,677

W ells la r g o  &  C o m p a n y —
Total from transportation 
Express privileges— Dr II

Rovonuefrom transport’n . 1,878,189 
Oper. otlior than transport’n. ’ 93Io70

Net operating rovenuo___  321,840
Uncollcctiblo rov. from trans. i ,276 
Express taxes......................... 33,820

Operating income............... 286,743

M o n th  o f  N ovem ber—
1915. -----

S
3,894.538 
2,016,348

1914.
$

1915.
S

J u ly  1 to N o v . 30— 
1914.

3,105,841 18.354,084 15,990,5101,582,703 9.500,025 8,192,999
1,523,138 8.854,058 7,797,51065,589 482,387 311,436
1,588,727 9,336,446 8,108,9471.524,851 8,024,426 7,620,159

63,876 1,312,020 488.787667 5,674 2,42036,610 170.9C0 186,058
26,598 1.135,445 300.308

American Rys Co... 
Atlantic Shore Ry__ 
cAur Elgin & Chic Ry 
Bangor Ry & Electric 
Baton Rouge Elec Co 
BeltLRyCorp (NYC) 
Berkshire Street R y . 
Brazilian Trac, L & P 
Brock & Plym St R y. 
Bklyn Rap Tran Syst 
Capo Breton Elec Co 
Chattanooga Ry & Lt 
Clove Painesv & East 
Cleve Southw & Col 
Columbus (Ga) El Co 
Colum (O) Ry P & L 
g Com’w’th P Ry & ]
Connecticut C o_____
Consum Pow (M ich) 
Cumb Co (Me) P & L
Dallas Electric Co__
Detroit United Lines 
D D E B & Bat (Rec) 
Duluth-Superior Trac 
East St Louis & Sub. 
Eastern Texas E 'ec .. 
El Paso Electric Co. . 
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 It T & Land 
Houghton Co Tr Co 
b  Hudson & Manhat.
Illinois Traction____
Interboro Rap Tran. 
Jacksonville Trac Co
Keokuk Electric___
Key West Electric__
Lake Shore Elec Ry. 
Lehigh Valley Transit 
Lewist Aug A Waterv 
Long Island Electric. 
Louisville Railway.. 
Milw El Ry & Lt Co. 
Milw L t l l t *  Tr Co- 
Nashville Ry A 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 Ry. 
Ocean Electric (L I). 
Paducah Tr & Lt Co. 
Pensacola Electric Co 
Phila Rapid Transit.
Pliila & W e s te r n _____
Port(Ore)Ry, L&PCo 
Puget Sd Tr, I, & P 
^Republic Ry & L t ..
Rhode Island_______
Richmond Lt &; RR . 
St Jos Ry L H & P C o  
Santiago El Lt Sc Tr. 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard. 
Staten Isl Midland.. 
Tampa Electric C o ..
Third Avenue______
Toronto Street R y .. 
Twin City Rap Tran. 
Union Ry Co of NYC 
Virginla Ry &  Power. 
Wash Balt Sc Annap. 
Wostchester Electric. 
Westchester St R lt . .
Yonkers Railroad__
York Railways______
Youngstown & Ohio. 
Youngstown & South

Latest G ross E a r n in g s .

W eek or 
M o n th .

December
January . .
January . .
December
January . .
November
December
December
January _.
November
January . .
December
January . _
January . .
January . .
December
January . .
December
January . .
December
January . .
January . .
November
November
December
January . .
December
November
January _.
January . .
December
January . .
December
December
January _
December
November
January . .
January . .
January . .
January . .
January . .
January . .
December
November
January ..
January . .
January . .
December
November
November
November
November
November
December
December
December
January . .
January . .
December .
November
January . .
January . .
January . .
January . .
December
December
December
December
November
January _
November
January . .
November
November
November
January . .
November
December
3d wk Feb
November
January . .
December
November
December
November
January ..
December
December

C u rren t P rev io u s  
Y e a r .  Y e a r .

S
508,830
23,288

148,860
67,306
17,827
66,940
73.105

/G527000
8,076

2238.674
34,120

105,343
28,866

103,305
71,947

300,315
1407,552
704,552
399,658
224,254
173,132

1171,585
40.077 

105,257
238.667 
66,094

101,469
164,776
596,517
156,439
112,010
86,317

487.667
55.077 
24,836

509,433
987,178

3183,744
53,047
20,725
9,278

113,369
185,576
57.929
16,240

243,661
603,830
129,057
204,364
59,144
32,247
13,285

112,640
1134.595

23,649
42,795
16,104

367,14
150,628
33,181

5,462
27,453
23,936

2153,920
36,066

482,938
699.702
320,869
440,663
28,301

123,276
43.239 
66,135 
68,420 
18,828 
22,391 
86,705

320,226 
501,958 
191,550 
226.079 
488.780 

65,047 
43,360 
17,513 
62,158
80.240 
26,482 
14,732

J a n .  1 to latest date.

C u rren t
Y e a r .

P rev io u s
Y e a r .

480,710
21,900

144.145 
65,509 
15,633 
62,627 
76,638

/6010490
7,461

2105,114
29,054
89,012
25,813
93,315
60.767

278,561
1241,902
630.642
328,920
203,510
179,354
956,273
41,554

103,564
213,997
53,527
88,387

158,058
560,305
161,999
125,913
79,373

457,284
52,437
20,016

489,345
920,741

2878,732
54,760
20,483
10,148
98,336

150,720
50.073 
16,676

243,391
536,479
114.566
197,278
56.145 
33,313 
13,265

106,442 
1061,863 

24.465 
38. 43 
13.690 

280,838 
144,672 
30,964 

5,515
26.073 
20,232

1998,395
31,702

514,493
717,550
259,659
411.510
27.116 

117,274
37.117 
70,590 
68,773 
17,686 
20,781 
85,360

310.511 
497,424 
176,061 
210,444 
436.196
62.434
44,707
18.420
58,721
66,510
22,914
13.262

S
5,436

23
148
788

17.
709.
925

/77113
8

25,199
34

1.087
28

103
71

3,113
1,407
7,220

399
2,636

173
1,171

442
1,053
2,466

66
981

1.789
596
156

1,176
86

5,542
586
24

5.524,
9,958
3,183

53
20
9

113
185
737
235
243
603
129

2,143
637
397
153

1,272
12.383

371
481
180
367 
150 
361 
145
27, 
23, 

2,153, 
36 

5,511 
7,559 
3,121 
5,052

368 
123, 
431
66,

809
210
316
86

3,536
5,610
1,411
2,567

488
845
535
250
673
80

290
173,

S
5,559,534 

21,900 
144.145 
777,752 

15,633 
681,158

-----977,152
.110 /73351,478 
,076 7,461
,758 25,154,491 
120 29,054
3441 1,085,096 

25,813 
93,315 
60,767 

3,066,298 
1.241,902 
7,995.452 

328,920 
2.513,620 

179,354 
956,273 
469,563 

1.188,805 
2,623,827 

53,527 
1,041,793 
1,714,440 

560,305 
161,999 

1.286,568 
79,373 

5,396.714 
602,841 
20,016 

5,556,375 
9.875,125 
2,878,732 

54,760 
20,483 
10,148 
98,336 

150,720 
676,922 
229,540 
243,391 
536,479 
114.566 

2,240,308 
608,396 
384,577 
153,582 

1,254,496 
12.365,915 

376,136 
420,609 
183,624 
280,838 
144,672 
361,701 
155,556 
26.073 
20,232 

1,998,395 
31,702 

6.273,171 
8,450,974 
3,001,285 
5,333,495 

363,819 
117,274 
423,593 
70,590 

849,632 
206,371 
301,768 
85,360 

3,613,013 
6.034.508 
1.300,770 
2,644,638 

436,196 
816,939 
559,510 
256,982 
661,287 
66.510 

279,666 
177,421

,866 
,305 
,947 
,175 
.552 
,857 
.658 
.364 
,132 
,585 
,372 
.121 
.969 
,094 
.889 
,025 
,517 
.439 
.450 
,317 
.303 
,588 
,836 
,365 
,601 
,744 
,047 
,725 
,275 
,369 
,576 
,850 
,846 
,661 
,830 
,057 
,903 
,959 
,230 
,435 
,281 
.957 
,584 
.888 
.400 
,141 
,628 
.965 
,585 
,453 
.936 
,920 
,066 
,345 
.583 
,297 
.381 
.415 
,276 
.883 
,135 
,110 
,374 
,350 
,705 
,010 
,291 
,107 
,951 
,7 SO 
,683 
.898 
.086 
.648 
,240 
,371 
,453

b Represents income from all sources, c Those figures are for eonsoll- 
w m tan°£Pany’ '  Earnlngs now « lven ln “ Hreis. c Includes c o n s E n t

Electric Railway Net Earnings.—The following table gives the returns of ELECTRIC railway gross and net earnings reported this week:
R o ad s.

Baton Rouge Elec a___ Jan
Brockton Sc Plymouth.a.Jan 
Cape Breton Elec Co a ..Jan 
Cent Miss V El Props a.Jan 
Clov Painesv Sc East a.-Jan
Cleve Southw & Col a__ Jan
Columbus (Ga) El Co a.Jan
Dallas Elec Co a_______ Jan
Detroit United Lines a . -Jan
Eastern Tex El Co a___ Jan
Galv-IIouston Elec a__ Jan
Houghton Co Trac a___ Jan
Hudson Sc Manhattan (all 

sources) a__________ Dec
Hudson Valley Ry b—

Oct 1 to Dec 31______
July 1 to Dec 31______
Jan 1 to Dec 31______

Jacksonville Traction a.Jan
Keokuk Elec Co a_____ Jan
Key West Elec Co a ___ Jan
Lake Shoro El Ry Sys a.Jan 
Northern Texas EIoc a . -Jan
Pacific Gas Sc Elec a ___ Jan
Paducah Trac J tL tC oa  Jan 
Pensacola Eloc Co a ___ Jan

----- G ross E a r n in g s ------ ------ N e t  E a r n in o s ------
c u rre n t P rev io u s C u rren t P re v io u sY e a r . Y e a r . Y e a r . Y e a r .$ S $ $17.827 15,633 8,625 5.4368.076 7,461 531 defl7

34,120 29,054 14,931 11,272
25,630 24.744 9.723 7.41828,866 25,813 11.620 9,786103,305 93,315 40,255 29.484
71,947 60,767 41.202 33,896173,132 179,354 71,513 74,3341,171,585 956,273 392,550 59,15866,094 53,527 30,957 23.241

156,439 161.999 50,337 59,988
24,836 20,016 7,795 3,990

509,433 489,345 292,012 294,6255,524,365 5,556,375 3,184,776 3,240,183
196,640 238.492 57,459 80,467422,932 515,501 144,193 203,641776,179 899,333 225,730 326,433
53.047 54.760 16,691 17,258
20,725 20,483 7,994 6,628
9.278 10,148 3,138 2.536

113,369 98,336 36,550 26,525150,628 144,672 56,014 57,402
1.762.713 1,670,785 786,995 771,678

27,453 26.073 10.839 9,34923,936 20.232 10,164 6.996
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nd

- Gross Ei
Current
Y ear.

$

im xngs- -
Previous

Y ear.
$

- - N et Ea
Current
Year.

$

m ings- -
Previous

Year.
$

320,869 259,659 142,843 107,002
3,121,297 3,001,285 1,237,079 1,144,818

.Jan 123,276 117,274 60,332 58,919
Jan 66,135 70,590 22,209 23,847
.Jan 86,705 85,360 42,865 44,388

898,808 872,163 282,564 234,520
6.536,931 6,474,477 2,041,785 1,969,716

.Jan 830,283 772,045 287.084 240,505

Roads.

Republic Ry & Light and
subsidiary cos a ---------Dec

Jan 1 to Dec 31---------
St Jos Ry Lt II & Pow.-Jan
Savannah Elect Co a ------Jan
Tampa Electric C o .a — Jan
Third Ave System a----- Jan

July 1 to Jan ~
Twin City Rap Tran b-.Jan

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.
Current
Y ear.

$
3.497
1,105
6,557
1,927

11,061
27,679
28,688
34,813

184,158
8,713

36,591
5.522

Baton Rouge Elect_____Jan
Brockton & Plymouth— Jan
Cape Breton Elec Co------Jan
Cent Miss Vail El Props. Jan 
Cleve Palnesv & East— Jan 
Clove Southw & C ol.*—Jau 
Columbus (Ga) El Co— Jan
Dallas Elec Co-------------- Jan
Detroit United Lines— Jan 
Eastern Texas Elec Co.-Jan
Galv-Houston Elec------- Jan
Houghton Co Tract------- Jan
Hudson & Manhattan (all

sources)__________  Dec .
Jan 1 to Dec 31........... 2.543.645

Hudson Valley Ry—  __ .QnOct 1 to Dec 31........... 87,489
July 1 to Dec 31...........
Jan 1 to Dec 31---------  351,637

Jacksonville Traction— Jan
Keokuk Elect Co-----------Jan
Key West Elect Co.........Jan
Lake Shore El Ry Syst—Jan
Northern Toxas Eloc------Jan
Pacific Gas & Elec.......... Jan
Paducah Tr & Lt Co----- Jan
Pensacola Elect Co------- Jan
Republic, Ry & Light ami 

subsidiary cos----------- Dec

Is , A c .—  
Previous

— Bal. o f  N e  
Current

t E arns.—  
Previous

Year.
$
2,180

Year. Year.

5,128 3,256
1,145 def 574 def 1,162
6,722 8,374 4,550
1,839 7,796 5,579

214,666

14,735 
1,889 
2,475 

36,109 
29,086 

331,876 
7,474 
7.751

ei.oeo
Jan 1 to Dec 31—;-----  679,239

St J o s R y L t H t & P o w — Jan 20,833
Savannah Elect Co------- Jan 23,317
Tampa Electric Co------- Jan 4.297
Third Ave System. . . . . -Jan 222,913

July 1 to Jan 31........... 1,524,065
Twin City Rap Tran----- Jan 145,952

10.961
27,381
28,792
33,416

182,533
8,770

36,209
5,605

210.769
2,519,676

559
*12,689

12,514
36,700

1229,799
22,244
13.746
2,273

77,346
641.130

85,619 *def28,491 
172,373 *dof28,566
339,796

13,448
1,909
2,401

35,926
27.265

353,648
7,795
7,382

58,044
679,987
20,833
23,409

4,425
212,577

1,490,787
143,956

def 1,175
2.103
5.104 

40,918
*94,823 
14,471 
23.779 

def 1,615
83,856

720.506
*def4,041

*32,894
*121,247 *def 10.341

1,956
6,105

663
441

26.928
*542.339

3,365
2,413

*81,873 
*559.730 

39,499 
def 1,108 

38,568 
*72,708 

*592,368 
141,132

3,810 
4,719 

135 
def 9,401 

30,137 
*441,556 

1.554 
def386

*45,585
*465.006

38,086
438

39.963
*28,133

*526,418
96,549

R ESU LTS FOR C A L E N D A R  Y E A R S  [L IN E S  E A S T  OF P IT T S B U R G H  A  
E R IE , IN C L . N O R . C E N T . R Y .]

Increase C-f). 
1915. 1914. D ecrease £— ).

O fera tm o R e v e n u e - ................. 140.654.857 131.15l.930
Passenger-----------------    38,611.086 38,977.848
Mafl -----------     3.372.458 3,409,492
E x n r ^ v " : : : : : : : : : : : : : . . ________  4 ,2 0 1 ,7 2 8  4 ,4 3 4 .5 3 0
All other transportation---------------  I ’Roo’cRvIncidental     6,203,637 5,420,827
Joint facility"(net) ............ - ..........(deb.)224,997deb.)205,775

Total operating revenues_________196,628,170 187,251,851
O p era tin g  E x p en ses—

Maintenance of way and structures. 25,328,513
Maintenance of equipment------------  38,641,078
T ra ffic .................................   2,386,064
Transportation-------------------------------b§ ’ c£o’99£Miscellaneous operations---------------- 2,053,146
General.............    5,077,755

25.019,606
37,143,533

2,316,127
72,234,108
2,624.137
4,954,732

+9,495,927
— 366,763

— 37,034
— 229,802
— 249,597
+782,810
— 19,222

+9,376,319
+308,907 

+  1,497,546 
+  69,937 

— 3,584,103 
+  29,009 

+  123,022
Total operating expenses........... ...142,736,561 144,292,243 r .o 'y o f ’oOlNet oporating rovenuo-------------------42,959,608 ' 10, J52.UUJL

Accrued taxes------------------------------  ^ ’^9‘A'nonUncollectible revenues____________  46.28U
7,689,523 

11,313
— 95,120
+34,968

Operating income_______________ 46,250,925
Other In co m e—Income from lease of road--------------  y o . t o t

Joint facilities rent incomo-------------- 1,511,004

35,258,772 +10,992,153

Miscellaneous rent income.
Miscel. non-oper. physical property-

829,881
75,395

Dividends r^eivec*!-.^„  - . . .  - - - -  13.334,500
Incomo from funded securities-------  790,3.16
Incomo from unfund. sec. & accts.. 2 ,2oo,460 
Incomo from sink. & oth. res. funds. 1,307,889
Miscellaneous income--------------------  97,00J

Total other income--------------------- 20,375,320
Gross income--------------------------------  66,626,245

Deductions— • , ...
Hire of equipment (deb.)---------------- 1.325,955
Lease of other roads----------------------
Joint facilities__________ _____ ____  1.084,557
Miscellaneous rents----------------------Miscellaneous tax accruals.........—  41.944
Interest on funded debt-----------------  11.844,584
Interest on unfunded debt-------------- 287 ,WU
Loss from oper. of leased roads-----  .53.718
Miscellaneous------------------------------- 306,549

7,530
1.439.634 

748,062
72,503

11,438.484
838,693
973,270

1,091,353
87,749

16,697,279
51,956,051

629,607
5,730,695
1.057.635 

375,289
16,628

9,562,205
171.012

* After allowing for other income received.

ANNUAL REPORTS

Annual Reports.—An index to annual reports of steam railroads, street railways and miscellaneous companies which have been published during the preceding month will be given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle in which it is published. The latest index will bo found in the issue of Feb. 26. The next will appear in that of March 25.

Pennsylvania Railroad.
(Report fo r  Fiscal Y ear ending D ec. 31 1915.) 

President Samuel Rea’s remarks are published at length 
on subsequent pages. . . . . .  „ _Below are the income accounts of ail transportation companies east and west of Pittsburgh and Erie owned, operated or controlled by or affiliated with the Pennsylvania system.

Total deductions.............................Net incomo______________________  42,425,322
Other D eductions—  .

Sinking and other reserve funds------ 1,946,341
Dividends (6% ).............. .................Additions and betterments----- ------  7,28b,84J
Constr. expend, on branch roads—  «j,2oVL Jio

Total other deductions---------------- 42,425,322
Balance, surplus.

292,214
17,865.286
34,090,765

1.785,242
29,952,186
2,230,335

33,967,764
123,001

+  166,257 
+71,370 
+81,819 
+  2,892 

+  1,896,016 
— 48,297 

+  1,282,190 
+  216,536 

+9,260 
’ +3,678,041 
+  14,670,194

+696,348 
+2,844,165 

+  26,922 
+335,760 

— 4,684 
+  2,272,179 

+  116,895 
+33,718 
+  14,335 

+6,335,637 
+8,334,557

+  161,099 
+ 3 3  

+  5,056,514 
+ 3,239,913 
+  8,457,558 

—  123,001
G E N E R A L  B A L A N C E  S H E E T  D E C . 31.

1915.
Increase (+). or 

1914. Decrease (— ■).
Road and equipment----- - - -  *§oI’ w !  4 lo ’418’581 ^ + 1*868’953Tmnrnvements sinco June 30 1907-- 18,287,o34 16,418,581 +l,8b8,J532,309,427

2,125,283

75.060,488 
9,578,192 

65,457.575 
404.461 

21,744 
15,586,705 
18,647,827 

231,400 
24,445

— 231,505 
+6,738 

— 289,317 
+  577,916 
+  462,430 

+  3.033.275 
— 44,976 

+  134,486 
— 5,987 

— 1,808,412 
+  9,356,437 

+  105,517 
+  25,961

4,951,094 +11,781,072 
5,458,932 +1,031.796

1915.
12,103

1914.
11,991

1913. 
11,944

1912.
11,557Miles operated------—

^ .„ „ Q x j a  qfq 646 354,412.996 392,435,944 374,096,180 Traffic and car ser
g S S J K S f t a : : : ® ® # *  S K a a t a B  3 2 1 .4 5 2 .9 0 3  2 9 1 ,8 0 7 ,3 7 9

Sinking funds____________________Miscellaneous physical property-----Stocks of affiliated companies..........1 §4.784.523 16o,073,810
Bonds of affiliated companies...........31.712,866 31,134,9o0
Notes of affiliated companies-------  7 5,522,918
Advances to affiliated companies... 12,611,467 
Other investments— Stocks...........- - 65,412,5 J J
c  Notes & C - . . . . . . - - - - - . - - - - - -  13
Time drafts anil deposits---------------  28,004,264
Special deposits---------- —................- 336,911
Loans and bills receivable................. >755 ireTraffic and car service balance......... 1 6 .7 3 2 . ibb
Agents and conductors--------Miscellaneous accounts receivable.- 9,122,988
Materials and supplies------- -—Interest and dividends receivable.. 1,695,643
Rents receivable---------------------------  b6.9»J
Working fund advances---------   1J3.2J1
Insurance, &c., funds-------------------- y30,262,673
Other deferred assets--------------------  34,340
Prop, abandoned chgd. to oper. exp. - - - - - 
Other unadjusted accounts............... 2,241,464--------  nn„

T o ta l ...............................................994,940,535 951.555,535 +  43,385,000
C a p R a fs to c r .............. —  499.203.700 499.203,600
Fund!Tdebt1ZCd ° n C.aPl.t. St? !  : 1222:071,230 196,495.020 
Guaranteed stock trust certificates. 14,048,000 14,193,000
Equipment trust obligations. - 17,583.017 23,468,963
Mortgages and ground rents payable 
Loans and bills payable . — ...........

9,316,521
15,596,887
1,523,705

24,118
186,222

28,776,701
139,846

2,051,527

— 194,433 
+  1,392,532 

+  171,938 
+  31.963 
+7,069 

+  1,485,972 
+  34,345 

— 139,846 
+  189,937

+  100

65,609.188
34,009,848

70,983,041
38.825,687

82,228,801
38,942,748

99,619,036 109,808,728 121,171,549 
99,633,560 107,996,572 118.347.516

Expenses and
Net earnings................. o l ’niv ’ wftOther income--------------  35,047,576
Gross Incomo-------------122,961,977

Int., rentals, dividends,
extraordinary, &c------120,775,301 ____ _____
Surplus or deficit___ sur2,186,676 defl4,523 srl.812,156 sr2,824,033

T R A F F IC  O N  A L L  L IN E S  B O TH  E A S T  A  W E S T  OF P IT T S . A  E R IE .

1915. -  - -
Passengers carried --.-- AL\•ory'yyq Passengers carried 1 mile. 4,.S46,9.>7,77 J 
Freight (tons) carried - - -  339,927.72)
Freight (tons) car. 1 mile.38,926,016,344Below are given the results on the lines east of Pittsburgh and Erie, comprising the Pennsylvania Railroad Division, the United Railroads of New Jersey gro n p n  (excluding the Delaware & Raritan Canal), the Philadelphia & Erie Division, and the Buffalo & Allegheny Valley Division.

T R A F F IC  O N  L IN E S  E A S T  OF P IT T S B U R G H  A  E R IE .
[Including N orthern Central Rg. in 1915, 1914 and 1913.]

Traffic and car service balances------and w a g e s .-------

2,313,160
3,009,000

14,380,034
18,561,805
8,678.052

866,521
1,609,440

+  25,576,210 
— 145,000 

— 5,885,946 
—481,500

________  — 2,101,539
3,300,729 +11.079,305 

15,453,750 +3,108,055

2,794,660
5,110,539

1914.
183,155,293

4,575,762,867
314,117,365

36,970,473,103

D ec. (— ). — 11,164,200 
— 228,805,088 

+  25,810,355 
+  1,955,543,241

1915. 1914. 1913. 1912.
Miles oper. (excl. D.

A R. Canal (66 m.) 
Passengers carried . .  
Pass, carried 1 mile. 
Rato per pass, per m. 
Tons carried.b........

4,025 
72,452,887 

1,838,352,119 
1.962 cts. 

143,480,431

4,541 4,512 4,479
73,555,230 80,873,281 82,777,232

1,881,057,582 2,017,389,251 2,108,358,924
2 057 cts 1.951 eta. 1,951 eta.

S S K S S S S i  « E i8  14.260 14.100 13.998

1̂ 1915. against 13.579,636,074 in 1914. a decrease of 4.33%.

Miscellaneous accounts payable ....
Matured int. and dividends unpaid.
Matured funded debt unpaid........... oo i Q7aOther deferred liabilities..........- - - -  224,378
Unmatured int. and rents accrued-- 2,383,438
Tax liability . - - - - - - - - - ..................Premium on funded debt................... 191.44/
Oporating reserves........................   1,866,497
Accrued depreciation---------------------*20,044,497
Other unadjusted accounts------------  3,142,080
Additions to property since June 30 .

1907 through incomo.......... .......... 83.631,501
Fund. dt. retired through Inc. &  surp 1
Sinking fund reserves------------- o . ’ /m v onMiscellaneous fund reserves.......... - J4 ,ou8 ,/^o
Approp. surp. not specially Invested. l»{.uu i 
Profit and loss.....................................c^/.eet.ouu

9,156,533
917,185
210,290
187.774

1,562,671
6,153.930

967,858
17,929,542
4,169,764

— 478,481 
— 50,664 

+  1,399,150 
+36,604 

+820,767 
+  112,440 
+  191,447 
+898,639 

+  2,114,955 
— 1,027,078

73,309,020 +10,322,481 
918,070 +454,762

3,669,555 — 202,505
32,426,820 +  2.166,900

824,658 — 637,644
31,877,356 — 3,885,856

T o ta l ........................................ ...994,940,535 951,555,535 +  43.385,000

(equipment), 
and expenses on

0 i V r . - S ^ u g« g ls.su0edCorass-d held in treas.. $ 6 2 . 2 5 0 - V .  102. p. 713,523.
Louisville Railway.

(Statem ent f o r  the Y ear ending D ec. 31 1915.)1915. °
Passenger rovenue..........
Other revenue............ —  134,8»uT o t a l. . . . . . . . * ? ® § § nOperating expenses------- l.o25 ./8u

Net earnings................ l1 ,fan 000Othor incomo. . . .   180.000
I Total net Incomo......... SI>£94,770

Deduct— Interest &  taxes $922,144 
, Prof, dividends (5%)-- 19+999C o m m o n  divs. (10%)- 545,650Deproc., renewals. S e c .  -----------I T o t a l . . . .. . . . . . *1.592,794
i Balance, surplus............... » l .9 /o

1914. 
$3,031,452 

135,030 
$3,166,482 

1.796,664 
$1,369,818 

180,000 
$1,549,818 

$876,225 
125,000 
545,650

$1,546,875
$2,943

1913. 
$3,091,371 

134,905 
$3,226,276 

1.848,519 
$1,377,767 

196,815
$ 1,574 ,572 

$852,093 
125.000 
545,650 

30.490 
$1,559,239 

$15,333

1912.
$3,005,123

125,369
$3,130,492

L790.037
$1,340,465

234,885
$1,575,340

$786,127
125,000
545,650

90,000
$1,546,777

$28,563
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C O N D E N S E D  B A L A N C E  

1915. 1914.
A sse ts—  s $

Cost of roadway
and electric line.11,500,990 11,402,399 

Real eat. A bldgs. 2,240,144 2,235,484
M ach'y A equlpt. 3,459,793 3,457,497 
Loulsv. A Inter

urban R R . and
other lnvestm’ts 4,158,776 4,118,082

Material A suppl's. 172,567 233,642
Cash........................  322,934 198,733
13111s*  accts. r e c ..  54,373 41,812

T o ta l ..................21,909,577 21,687,649
— V. 102, p. 713.

S H E E T  D E C E M B E R  31.
1915. 1914.

L ia b ilit ie s—  $ $
Preferred s t o c k .. .  2,500,000 2,500,000 
Common s to c k .. .  5,456,500 5,456,500
Bonded debt......... 12,035,000 12,000,000
Collateral n otes.. 600,000 ............
Bills payable......................... .. 445,000
Current liabilities. 127,412 153,170
Int. coupons accrd 266,562 263,334
Dividends accrued 122,663 114,570
Fund for taxes,

lnsuranco, A c . .  194,504 150,011
Income accou n t.. 606,936 605,064

T o ta l .................. 21,909,577 21,687,649

The Northern Ohio Traction & Light Company.
(Report f o r  Fiscal Y ear ending D ec. 31 1915.)

_ , 1015. 1014. 1913. 1012.
Gross earnings............... 312,073 $12,637 $12,201 $12,37,3
Net earnings.............   4,573 4,444 4,457 5,153
Ratio of exp. to earnings 60.99% 61.53% 61.49% 56.83%

R E S U L T S  FO R  C A L E N D A R  Y E A R  O F  C O M B I N E D  P R O P E R T I E S .
1914.

Averago milos oporated.
Passengers____________
Freight. Ac___________
Right and power_______
Parks_________________
Miscellaneous income..

1915.
241.04

$2,026,306
108,927
763,715
58,058
33,745

Total oarnings______$3,890,751
Malnt. of way A struc.. $307,737
Maint. of equipment__  .348,702
Operation—power plants 397,467
Conducting transport’n . 682,598
Goneral and taxes______ 636,416

236.77 
$2,817,271 

88,259 
643,977 
49,796 
36,782

$3,636,085
$358,974
299,389
402,171
652,893
524,002

$2,237,429
$1,398,656

$606,898
(6)182,364
(5)450,000

1913.
933 99 

$2,686,601 
94,516 

418,004 
59,733 
25,679

$3,284,533
$307,439
304,612
416,417
546,724
444,462

$2,019,654
$1,264,879

$561,816
(6)152,738

1912.
216.47

$2,502,937
80,723

316,559
74,555
21,263

$2,996,037
$233,696
243,431
375,307
473,222
377,109

$1,702,765 
$1,293,272 

$523,068 
(3)49,930 

(5) 450,000 (4 M ) 382,500

Total oper. expense. $2,373,010
Not earnings__________ $1,517,741
Deduct— Int.on bds. ,Ac. $628,309
Preferred dividends (6 % ) 199,281
Dlvs. on com. stock__ (5%)450,000

Balance, surplus......... $240,151 $159,394 $100,325
N o te .— Included in operating oxpeuses Is a cliargo of $60,000 

elation of cars and equipment.
C O N D E N S E D  B A L A N C E  S H E E T  D E C . 31.

1915. 1914.
Assets— S $

Cost road A equip.20,279,093 25,902,599
29,500

59,200
92,950

Securities ow ned..
Newburg to Bedf’d

right of way____
North Hill cut-off.
Real estato______  122,872
Cash........................  320,097
Cash for Int and

prof. dlvs. Jan. 1 230,649
Notes receivable.. 0,242
Acc'ts receivable.. 212,231
Material A su pp ..  108,938
Prepaid acc’ts,A c. 24,714
Deferred Item s... 132,982

29,250

50,660
168,408
51,548
04,024

215,540
8,094

160,150
194,082
27,052
52,579

T o ta l..................27,680,135 20,991,252

1915.
L ia b ilities—  S

Common stock___ 9,000,000
Preferred s t o c k .. .  3,481,000
Bonds.......................12,022,000
Accounts payablo. 237,257 
Int. accr., notdue. 244,342 
Taxes accrued, not 

d u e . . . . ..............  109,783
Consumers’ depos. 
Pref. dlv. payable

J a n .1__________
Notes payablo____
Sundry accounts.. 
Depreciation, A c .

5,481

52,224
789,275

39,451
482,005

Income account..*1,222,716

$337,774 
for dopro-

1914.
S

9,000,000
3,071,000

11,024,000
230,027
231,018

108,145
3,830

40,065
818,775

20,397
822,711

1,008,078

_______  T o ta l.................. 27.080,135 20,991,252
* After deducting $25,613 for re-flnancing costs, including discount on 

bonds and capital stock sold at less than par, and $500 securities owned written off.— V. 1 0 2 , p. 801, 610.
Studebaker Corporation, South Bend, Ind.

(Fourth A n n u a l Report— Y ear ending D ec. 31 1915.)
Tho roport for tho calendar year 1915, including tho remarks of President A. It. Erskine and tho consolidated profit and loss account and balanco shoot will bo found at longth on a subsequent pago.

P R O F I T  A N D  L O S S  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,
1912., T . , 1915. 1914. 1913. i m z .

Net sales. ..................$56,539,006 $43,444,223 $41,464,950 $35,440,327
o r f f ; ;g?n"i&<i"  <*P---\$47,045,582/137,740,282 $38,697,492 $32,097,767urncers salaries______/ \ 130 717 i An nnn
Roservo for depreciation 397,991 36l’,794 137,432

230.357
146,000
193,076

$9,095,432
152,943 $5,211,430

63,343
X70.623

$5,345,396
$414,941
869.050

$2,399,669
35,850

X47.615
$2,483,134

$484,948
901,075

$3,003,484
yl08,217

14,175
$3,125,876

$444,527
930.825

Net earnings on sales.
Income from invest..Ac.
Other Income_________

Not earnings.. ------^9,248,375
D ed u ct— Int. chgs.(net). $49,187
Pref. dividends (7% )__. 830,445
Common dividends..(5%) 1,396,580 lCxtr. exp. charged o ff . .
Disct. & comm, propor'n 47 529 
z Prom, on pfd. stk .retir’d 84,234

Balance w v l u s ° m ------f r f  1.772.480 $1,611,736 $1,743,456Balance, surplus............. $6,840,400 $3,572,916 $871,398 $1,382,420

to cinceliaUon1SC°v^nrlM,V^ ,fCrr0(1 K.t,ock retired and dividends thoroon prior 
ffni^nf Canada' I ? roRortlon of earnings o f  Studebaker Corpora-
de °dflfthere^aprior toatonceHation.8UrP US ° f that company’ z Lo!*  l i iv l '  

C O N S O L ID A T E D  B A L A N C E  S H E E T .

402,698
85,791

131,939
93,773

284,429
83,675

1915.
S 1914.

SA sse ts—
Real estate, build

lngs, A c--------- al2,400,493 12,058,040
Invest. In oth. cos. 1,570,099 247,654
Inventories of raw

materials, Ac ..13,002,041 13.470,504 
Accts. A notes rec. 8,585,199 0,698,148 
Dof.Chgs.,lns.,Ac. 101,446 709,489
Cash In banks, Ac. 5,910,062 3,539,164
Good-will, patent

rights, A c ......... 19,807,277 19,807,277

T o ta l ..................01,496,617 56,530,330

, ,  .  1915. 1914.
L ia b ilitie s—  s j

Preferred s tock ...10,905,000 12,180,000 
Common s t o c k .. .30,000,000 27,931,600 
Minority int’st In

sub. cos. shares. ______  28,300
Funded debt.........  2,305,500 5,550,000
Notes payablo....................... 1,850,000
Deposit on sales.. 504,895 284,325
Accounts payablo. 2,770,057 1,853,100
Reserves................b2 ,431,559 350,384
Special surp., Ac.c4,048,054 1.230,748 
8urP|ua.................. d8,470,952 5,265,819

T o ta I ..................61,490,017 50,530,330
a Consists of real estato, buildings, machinery and eouinment at UnnHi 

Bond., Ind., Detroit. Mich., Walkervilie, Ont., and at tfiovarious branches 
of the company as of Jan. 1 1915. $13,002,663; additions duringyearle^  
realizations, $740,444; total, $13,743,107; less depreciation # 0 4 2  flu - 
balance as above, $12,400,493. b Includes in 1916 ’reserves for 
dealors’ robatos, $541,464, and sundry creditors and reserves inclndlm? 
accrued pay-roll, $1.890,095. c Includes In 1915 special iroservo for fut ir? 
contingencies, $1,500,000, and special surplus account $2 548 664 
d After adding in 1915 $256,068 premium received on sale of 20 684 shares 
o f common stock on Doc. 6 1915 and deducting $1,500,000 transferred to 
resorvo for future contingencies, $1,317,907 transferred to special surplus 
account applied to purchase of preferred stock canceled; $857 846 extraor
dinary Items and adjustments not arising from current operations Charged 
off, and $215,583 discount and commission on 5% serial notos (proportion 
applicable to period from purchaso to maturity, less discount on purchase’ 
and proportion unainortlzed at Dec. 31 1915 on balanco of notos called for 
redemption Mar. 1 1915).— V. 102, p. 527.

E. I. du Pont de Nemours & Co., Wilmington, Dal.
(First A n n u a l Report— Results fo r  Calendar Y ear  1915.) 

Pros. Pierre S. du Pont says in substance:
O rg a n iza tio n .—'This company has taken over the entire operations o

F. {■ du 1 ont do Nemours Powder Co., and tho present report covers the 
business of both companies for tho year 1915, regardless of the fact that the 
operations were conducted under the former corporate name until Oct. 1 1915 and thereafter under tho new name.

The change in organization was brought about In order that capitaliza
tion might be moro nearly in accord with the magnitude of the business 
and to bring the latter under the jurisdiction of the laws of Delaware—for 
over 100 years the home State of tho company—and with the corporate 
name Identically that adopted by tho founder of the business in 1802. It 
also provided a new form of security saleable at all times for future needs.

On the approval of more than two-thirds of tho stockholders the board on 
sept. 81915 adopted the financial plan which went into effect Oct. 1 1915.

the.5% bonds have been retired and all but $2,006,000 of 
‘%r?r vo bonds and 1,084 shares of the pref. stock have made exchange for 

the 6 % debenture stock of E. I. du Pont de Nemours A Co., as provided 
VVi p .• A distribution of common stock of E. I. du Pont de Nemours 
& , 0JiTecev<x* by tko E. I. du Pont de Nemours Powder Co. has been made ana there now remains with the last-named corporation sufficient 6 % 
debenture stock of E. I. du Pont do Nemours & Co. to retire the above- 

i, °.ncdi.prcfV,st°ck and bonds not yet exchanged and, in addition, to liquidate share for share tho common stock of E. I. du Pont de Nemours 
Iowder Co. now outstanding. (V. 101, p. 616, 696, 1016, 1373, 1888.)
. e ll- ) '  *th. tJ10 XcarTT1 9 1 3  ,ttl0 segregation of a large part o f the assets 
?lf ,.the-,COmi)any n °̂. tko Hercules and Atlas Powder companies destroyed tho value of comparison with the results of previous years. This year the 
enormous development of the explosives industry under the stimulus of the 
European war lias again made useless such comparison

New world conditions found the company in a unique position. In 
this country our company alono was possessed of a complete organization 
and equipment for the filling of moderate orders and for the rapid enlarge-mPllf, nf fapfj)rip<s fnr fnrtbor rxrrtrlunHrm nf r . . . — 1_.  ___ • , . .ment of factories for further production of materials suddenly required in 

ies. Contracts undertaken have required the designingenormous quantities. uuua,oikcu nave required me designing
and building of immense plants whose construction and operation have 
necessitated an increase in men employed from 5,300 in Oct. 1914 to 62,168 
on Jan. 1 1916. I he company has been able to deliver nearly every pound 
of explosives on contract time and a very great percentage of all contract deliveries have been anticipated by large margins.

The record o f our commercial business was satisfactory, and there are 
indications of a largo volume of business during 1916. Some new lines o f 
Investment have begun to pay well and others have passed their trial stage and have added to the earnings of the company.

A c q u is it io n .—On Dec. 3 1915 all of the capital stock of the Arlington 
Co., manufacturers of “ Pyralin,”  a high grade of celluloid, was acquired. 
I his company has enjoyed a prosperous business for years and its develop
ment promises to add materially to our income.

A m o rtiz in g — N e w  P la n ts .— It is hoped that new manufactures will be 
developed to tako the place of the abnormal military business, but we can 
not expect to employ all of tho largo explosives plants recently built: we 

therefor© amortizing this investment by heavy charges against the profits o f this temporary business.
P ro fit  S h a rin g  P la n .— Under this plan, adopted in 1905. 7% of the annua* 

earnings—after payment of dividends on pref. stock and 5 % on the com
mon stock—are invested in the common stock of the company, which at the 
end of each year is distributed as bonuses to those of the employees who 
have contributed most to the success of the company. Distributions now 
equivalent to 12,726 shares of the common stock of E. I. du Pont de Nem- 
oure Powder Co. and 25.452 shares of the common stock of E. I. du Pont 
de Nemours & Co. were made under this plan for the years 1905 to 1914 incl 
Ihere have been distributed 5,037 shares of the common stock of E. I. 
. J  0,n t ,denNem0urs Powder Co. and 14.444 shares of the common stock of E. I. du Pont de Nemours & Co. on account of the earnings for the year 

1J15. It is the belief that this plan has been of Inestimable value to the 
company at all times, but especially so at a time when it has been necessary 
to mako unprecedented demands upon the loyaltv and ability of our men 

ihero was also offered to employees for subscription 3 ,0 0 0  shares of de
benture stock, making 13,441 shares purchased by employees since 1909.

N u m b er o f  Stockholders.— O t tho 3,840 stockholders on Dec. 31 1915. 1,122, or 29%, were employees.
D i r id e n d s . -— During 1915 dividends were paid on common stock as follows:
(1) E. I. du Pont de Nemours Powder Co.—Mar. 15, 3% paid in cash: 

June 15, 4% paid in cash; June 15, 5% paid in Atlas Powder Co. pref. stock; 
Sept. 15. 10% paid in cash. [Also on or about Oct. 15 occurred the dis
tribution of two shares of common stock of E. I. du Pont de Nemours & Co. 
on each share of common stock of E. I. du Pont do Nemours Powder Co. 
but this, tho company contends, should not be construed as a dividend 
within the meaning of tho Federal Income Tax Law.— Ed.l

(2) E. I. du Pont de Nemours & Co.— Dec. 15. 30% paid in cash.
C O N S O L ID A T E D  R E S U L T S  F O R  C A L E N D A R  Y E A R  1915.

The earnings of E. I. du Pont de Nemours Powder Co. and E. I. du Pont 
de Nemours & Co. together reflect in some degree the magnitude of the contracts undertaken.
The net earnings, after necessary extraordinary adjustments, 

including very large amounts written off on account of con
struction work for military business, was__________________$ 5 7  840 758

Interest on bonds of E. I. du Pont de Nemours Powder C oll " ’583’450
Dividends paid and accrued on pref. stock of E. I. du Pont de

Nem. Powd. Co. and on deben. stk. o f E. I. du P. do N.&Co 1 715 033 
Dividends on common stock of E. I. du P. de Nem. Powder Co 

and on common stock of E. I. du P. do N. & Co. (see above) x24 136 672 
Earnings capitalized in reorg. and now represented by a portion 

of stock o f E. I. du P. de N. & Co. issued In Oct. 1915_____ 29,955,799
Total deductions__________________________ 856 2 on 054

Balance carried to profit and loss______ 1449 804
Profit and loss brought forward Jan. 1 1 9 1 5 ____1111111111”  7|518i413

Profit and loss as per balance sheet Dec. 31 1915__________ $8,968,217
„  x Does not include the distribution of two shares of common stock of 
E. I. du P. de N. & Co. to each share of com. stk. of E. I. du P. do N. P. Co
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— E .  I  d u  P O N T  de 

N E M O U R S  &  CO . W I T H  S U B S I D I A R Y  C O M P A N I E S .
Liabilities (Total, $258,263,221)—

Debenture stock Issued_____$60,774,033
do (held In reserve)____  b45,006

Common stock Issued..........  58,854,200
do (held In reserve)____  b31,426

Accounts payable__________  9,108,627
Miscellaneous deferred Items 4,102,674
Contingent liabilities______ cll6,379,037
Profit and loss_____________  8,968,217

♦Includes advances and balances on open current accounts with affiliated 
companies amounting to $1,943,528. a Denotes investments in short
term notes and quickly marketable securities, b The consolidated bal
ance sheet, as given above, assumes that all shares of the subsidiary com
panies are owned by E. I. du Pont de Nemours & Co., and the debenture 
and common stock shown as “ held in reserve”  represent the estimated 
valuo of the few remaining shares not actually owned, c Includes payments 
on contracts and reserved for depreciation, accidents, Ac.

B A L A N C E  S H E E T  D E C . 31 1915— d u  P O N T  d e  N E M O U R S  P O W D . CO .

A s se ts  (Total, $258,203,221)
Cash, accts. rec., mat'ls, A c .*$64,894,107
Investments In notes, A c___ a49,332,874
Secure, for perm’t lnvestm’ t- 21,295,368 
Realty (excl. plant real est.). 510,698 
Permanent lnvestm’t In mfg., 

property, patents, A c------122,224,174

Assets—
Cash and accounts receivable $155,533 
Debenture stock of E . I. du 

Pont de Nemours A  C o___ 34,029,700

L ia b ilitie s—
Preferred s to c k ......................  y$631,801
Common stock______________ 29,427,283
Funded debt.............................x2,471,000
Bills payable............................. 1,500,000
Profit and loss........................... 155,149

x After deducting $13,529,000 bonds canceled or exchanged for debenture 
stock of E. I. du Pont de Nemours A Co. y After deducting $15 4 3 7  000 
stock exchanged for debenture stock o f E. I. du Pont de Nemours A Co. V. 102, p. 803, 348.

Total both sides..................$34,185,233
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Nova Scotia Steel & Coal Co., New Glasgow, N. S.
(Report f o r  Fiscal Y ear ending D ec. 31 1915.)

The report of the board of directors, tho general statement of assets, liabilities and abstract of profit and loss account, appear elsewhere in to-day’s issue. These full reports are of particular interest, as they show an improvement of close to $3,000,000 in liquid assets.
The current assets as at Dec. 31 1915 amounted to $5,015,890, as com

pared with $2,777,606 at tho end of 1914, an increase of $2,238,284. On 
the other hand, current liabilities at Dec. 31 1915 had been reduced to 
$1,866,378, as against $2,622,723 at the end of 1914, a decrease of $756,345. 
These two accounts show a total improvement in tho liquid position of 
$2 994 629. The special reserve account now stands at $1,773,423, being
an’ increase o f $633,875 over the previous year. , . .

Tho Eastern Car Co., tho subsidiary, on Dec. 31 1915 had an undivided 
balance of $250,456. The profits of this company since the end of its fiscal 
year have amounted $230,000, which gives it, up to the present time, an 
undivided surplus of close to $500,000. The Car Co. has recently closed 
an additional contract for 3,000 cars, same to be completed in about five 
months’ time.— V. 102, p. 804, 71.

Commonwealth Edison Company, Chicago.
(R eport f o r  Fiscal Y ear ending D ec. 31 1915.)

Pres. Samuel Insull, Dec. 31, wrote in substance:
R esu lts .—Tho operating revenuo in 1915 increased $1,822,131 over 1914.
C ustom ers, & c .—Approximately 26,863 customers have boon added to 

the company’s circuits during the year. This continued growth makes it 
necessary for tho company to install during 1916 important additions to its
generating plants ancf distribution system. __„ __ „  ̂  ̂ . . .  ,

B o n d s a n d  N o te s .— During tho year $8,000,000 of its 1st mtgo. gold bonds 
were issued, in part to reimburse the treasury for net Incomo expended for 
property prior to Dec. 1 1914, and in part for tho acquisition after that 
date of additional property and facilities fo take care of the goneral expan
sion of the business. The .$7,000,000 of one-year notes issued in 1914 have 
been paid (V. 100, p. 1440. 1351, 904).

Stock .—The question of authorizing an increase of the capital stock from 
$5 0 ,000 ,00 0  to $60,000,000 will bo considered was voted] on Feb. 28 
1916, the directors expecting to offor to the stockholders for subscription 
in tho latter part of 1916, additional stock to the extent of 10% of their
h°ThegoldGarrison St. generating station, erected in 1893, has been sold 
to the Chicago & Alton RR. for $1,300,000. The proceeds have been 
deposited with the trustee of our mortgage, pending their application to tho 
acquisition of additional property. , „ , , .

N e w  O ffice  B u i ld in g .— All tho offices of the company have been moved 
to the New Edison Building, 72 West Adams St., and one-half of the 
building is occupied for company purposes, leaving ample space for future
growth. I N C 0 M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .

1915. 1914. 1913.
Connected business, 16 c.p. equival’t* 12.244,115 11.211,196 9.851,810
Gross earnings (see note).....................$20,882,327 060,196 S16,838.744
Operating oxpenses------- --------- ......... $10,453,140 $9,793,4931 $10,048,428
Amortization & depreciation reservo. 2,442,078 2,215,147]
Taxes and municipal comp n------------- 1,582,039 1,492,266 1,353,916

2,215,147/ 
1,492,266

Operating income------------------------
Other income______________________  114,393 217,763

Total...................- ............. - ............. $6,519,463 $5,777,053
Interest on bonds__________________$1,890,000 $1,600,000

$5,436,400
261,527

Dividends______ . " ‘ " . V . . .........(8%) 3.667,110 (8)3,534,652
$5,697,927 
$1,600,000 
a2,816.864

Balance, surplus............................... 5962,353 $642,401 $1,281,063
* Exclusive of electrical energy supplied to other public seryico corp'ns. 
a Rato, 7 V, % . There was also declared a stock div. of 10% ($3,695,000) 

to stockholders of record Oct. 4 1913 (see V. 97. p. 447 and 889).
C O N D E N S E D  B A L A N C E  S H E E T  D E C E M B E R  31.

1915. 1914.
Liabilities—  S $

Capital stock___ 45,838,936 45,838,936
Funded debt (see

R. & I. Sec.” ) .40,000,000 32,000,000

1915. 1914.
Assets— S $

Plant, real est., &C.83,201,207 80,698,0549,388,601
412,813Securities........... 8,671,664

Open accounts... 194,837 
Materials in store

rooms...... ......... 805,177
Contract wk., Ac. 394,227 
Coal in storage.. .  465,657
Accts. & bills rcc. 3,555,443 
Cash for deposit-.xl,300,000 
Cash.......................3,132,716

Total............. 101,720,929 97,127,317
—V. 102, p. 439.

656,378
169,415
302,825

3,209,960
2,289,271

Notes payable-----
Amort.* dopr.rcs. 8,410,624 
Accounts payable. 821,518 
Customers’ dcps.. 161,460 
Municipal comp'n. 422,422 
Int. & taxes accr’d. 1,623,004 
Balance, surplus.. 4,442,964

Total............. 101,720,929 97,127,317

7,000.000
6,600,596

251,773
157,855
394,668

1,402,878
3,480,611

E A R N I N G S ,  E X P E N S E S  A N D  C H A R G E S  D E C .  31.
1915. 1914. 1913. 1912.

Net earnings..................... $2,648,906 $2,601,099 $2,317,987 $2,562,958
Other income— ........... 472,775 487,798 666,123 675,401

Total incomo_________ $3,121,681 $3,088,897 $2,984,110 $3,238,359
Bond interest............... $847,834 $867,649 $887,597 $909,066
Deprec. of mill plants.. 1,054,332 1,083,539 1,102,708 1,131,615

Balance...............  $1,219,515 $1,137,709 $993,805 $1,197,078
Dlvs.on pref. stock(2%) 448,134 448,134 448,134 448,134

Surplus for the year.. $771,381 $689,575 $545,671 $749,544
Previous surplus__ ___   11,630,869 10,941,294 10,395,622 9,646,078

Surplus end of period.$12.402,250 $11,630,869 $10,941,294 $10,395,622
B A L A N C E  S H E E T  D E C .  31.

1915.
S

1914.
$Assets—

Mill plants &water
powers..............41,766,583 42,657,439

Woodlands.........  3,026,352 3,158,762
Secs, sundry corp. 10,259,055 10,017,692
Sinking fund------  1,948 709
Furniture & flxt’s. 10,137 10,137
Cash___________  980,493 1,024,612
Accts.*notesrec. 5,082,656 5,396,018 
Mater., supp., &c. 8,338,753 8,990,901
Deferred assets__  269,793 259,238
Due from sub. cos. 1,901,015 1,898,258

j g r  1915. r  1914.
L iabilities— S ^  5 i

Common stock__17,442,800 17,442,800
Preferred stock...22,406,700 22,400,700
Bonds...................14,879,000 15,252,000
Accounts payable. 541,115 697,834
Notes payable___  3,400,000 5,450,000
Accrued int., not

due____ _____  211,742 216,058
Dividends payable 112,034 112,034
Insurance fund... 241,144 205,471
Surplus............... 12,402,250 11,630,869

Total...............71,636,785 73,413,766Total________ 71,636,785 73,413,766
—V. 102, p. 256. .

N ational B iscuit Co., New York.
(18(/t A n n u a l R eport— Y ear ending Jan. 31 191G.) 

President A. W. Greon says in substance:
R esu lts.—The high standard is reflected in tho steady progress of the 

company during the year of unprecedented conditions in this country and 
throughout the world. __ . „

Stockholders.— In 1898 about 1,300; on Jan. 31 1916, 8,897. .
N e w  W arehouse.—To provide for the constantly increasing business in 

the West, the company completed in Chicago a new 2-story warehouse. 
350 ft. long by 165 ft. wide, with good railway facilities.

L it ig a t io n .— During the year 77 imitations of our trade-mark properties 
were stopped without the necessity of resorting to the courts. I ho aban
donments of such trade-mark infringements by more than 2o0 competitors, 
which we have accomplished, with or without litigation, now number 959.

1915-16. 1914-15. 1913-14. 1912-13.
Net profits . $4,129,791 $4,520,402 $5,168,018 $4,539,379
Common dlvs." "(7%) TIT ?;046,’520 2,046,520 2.046,520 2.046,520
Preferred divs. (7 % )---  1,736,315 1,736,315 1,736,315 1,736,315

Balance, surplus_____ $346,956 $737,567 $1,385,183 $756,544
B A L A N C E  S H E E T  J A N .  31.

1916. 1915.
Assets— S $

Plant, pat’ts, &c.*55,207,074 54,886,386
Cash................... - 4,158,418 4,593,900
Stocks & securities 1,117,459 815,254
Accts. receivable. 3,196,259 3,240,235 
Raw mat.,sup.,&c. 5,546,043 5,280,845

1916. 1915.
Liabilities—  8 S

Preferred stock...24,804,500 24,804,500 
Common stock...29,236,000 29,236,000 
Accounts payable. 411,958 350,281
Surplus ............ ..14,772,795 14,425,839

Total . .69,225,253 68,816,620Total...............69,225,253 68,816,620
— V. 100, p. 984.♦ Aftor deducting $300,000 depreciation account.

Weyman-Bruton Co.
(Report f o r  Fiscal Y ear ending D ec. 31 1915.)

1915. 1914. 1913.
Net earnings ......................... $1,271,372 $1,198,923 $1,229,478
Common dividends *  .........(12%)$480,000(12%)$480.000(10M)$420.000
Preferred dividends (7% )  280,000 280,000 280,000

Balance, surplus. $511,372 $438,923 $529,478
* In Jan. 1916 an extra dividend of 10% was paid on the common stock, 

calling for $400,000, against an extra dividend of 10% in scrip on the 
common stock, $400,000 paid in Jan. 1914 and an extra 20% also in scrip 
on common stock, $800,000 paid in Jan. 1914.

1915.
3

1914.
3Assets (Dec. 31)—

Real est., mach., 
fixtures, trade
marks, patents,
good-will,&c___ 5,777,573 5,610,374

Leaf, mfd. stock,
supplies, Ac----- 2,345,311 2,624,452

Secur. of other cos. 225,234 193,516
Cash....................  1,750,255 1,328,829
Bills & accts. rec.. 1.281,117 1,506,537

International Paper Co., New York.
(18th A n n u a l Report— Year ending D ec . 31 1915.) 

President Philip T. Dodgo, Corinth, N . Y ., Fob. 21, wrote in substance:
R esu lts .— Owing to tho European war the paper industry was subjected 

to many unusual and trying conditions. Nevertheless, the net gain, after 
deducting interest and sinking fund charges and plant depreciation, and 
the payment of practically all tho current indebtedness to Dec. 31, was 
$1,219,515, an increase or $81,806. , , , . . . . . . .The net surplus shows a substantial gain and the working capital reflects 
a material increase, whilo the current liabilities show a marked decrease, 
including a docreaso of $2,050,000 in the notes papable account.

B o n ds P a i d —  During tfie year $373,000 of the company s bonds and 
$57,000 bonds of various subsidiary companies were retired; the properties 
being thus relioved of $430,000 of indebtedness.

P ro p erties .—The company operates lb mills in tho U. S. with a capacity 
of about 500,000 tons per yoar, many of them devoted exclusively to the 
production of newspaper, whilo others are devoted wholly or in part to the 
production of special papers of higher grade. It also operates additional 
mills in the U. S. for tho production of ground wood pulp; and in Canada 
a number of saw mills which convort into lumber tho large timber in cer
tain of the company's} vast Canadian holdings, the smaller wood boing used 
for the production of pulp. . . .  . o r .

Status o f  I n d u s tr y .—Notwithstanding the exhaustive report of a Con
gressional commission, which indicated tho need of additional protection 
for the American manufacturers, the small existing duty on nows paper 
was removed. On the other hand, the Canadian Provinces established a 
positive prohibition against tho continued sending of wood from the Crown 
Lands to the American mills. While the building of news mills in tho U. 8. 
has ceased, Canadian mills are being erected at short intervals, and at the 
present time Canada is shipping into this country approximately a thousand 
tons of news paper per day. It remains to bo determined whether the fur
ther development of our manufacturing plants can be advantageously ef
fected in the U. S. or whether it will be forced to cross tno border in order 
to mako its wood holdings and water powers fully available.

O p era tio n s .—Throughout the year there has been serious interference 
with our foreign business, and tho extension of business to new foreign mar
kets has been prevented by tho shortage of ships and the exceedingly high 
rates of freight. Lato in 1915 thoro was a marked revival in many lines of 
business, and especially in tho nows paper fields; and at tho presont time tho 
demand for news paper is taxing the capacity of all plants on tho continent.

As a rulo, the prices received for paper in tho trado at large havo not boon 
such as to give a reasonable return on capital invested in mill properties; 
and a number of producers have been In financial straits. 1 he low prices 
were duo to the decreased consumption through part of the year, and to the 
timidity and weakness of manufacturers who sold their product oil a noil- 
profitable basis in order to keop their mills in operation. Within the past 
few weeks there has been a very marked Increase in the prices or nearly ail 
raw materials and mill supplies.

1915.
Liabilities—  $

Preferred stock—  4,000,000 
Common stock—  4,000,000
6% scrip.............  x760,000
Prof, div. pay. Jan. 70,000 
Com. div.pay .Jan. 120,000
Interest on scrip..  .........
Com.stk.div.Jan.’ lO 400.000 
Prov. for adv., in-

sur.,dlsc’t8,*c. 1,386,413 
Bills & accts. pay. 102,632 
Surplus ..............   y540,444

1914.
$

4.000. 000
4.000. 000
1,200,000

70.000
120,000
24.000

1,222.96S 
97,668 

429,072
Total________ 11,379,490 11,163,708Total.............. 11.379,490 11,163,708

x After deducting $140,000 scrip retired Doc. 31 1915. 
y After deducting $400,000 common stock dividend (10%) paid Jan. 191b 

—see above.— V. 102, p. 257.
U. S. Industrial Alcohol Co., New York.
(Report f o r  Fiscal Y ear ending D ec. .31 1915.) 

President Frederic M. Harrison says in substanoo:
To meet tho demand for our products, we are building, at Curtis Bay 

(South Baltimore). M d„ tho largest and best equipped plant of its kind in 
the world, which will begin operations about April l 1916; and this, to
gether with other construction, additions and Improvements already com
pleted, will greatly increase tho efficiency and doublo the total 19i5 pro
ductive capacity of our plants.
C O N S O L ID A T E D  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.

1914. 1913. 1912.
$1,069,602 $1,006,774 $1,437,522 

$171,674 $104,293 $166,221
1915.

Profits from all sources..$2,724,607 
Repairs, malnt. & depr.. $176,469
Insurance and taxes-------  130,734
Admin. & other expenses. 157,620 
Bond interest (sub. cos.) - 87,771
Prof, dividends (7% )------ 420,000

115,393
129,271
420,000

94,094
156,029
420.000

96,757
152,793
420,000

$233,264 $232,358 $601,751Balance, surplus.......... $1,752,014
Surplus (sub. cos.) acq’d . 2,235,560

T ota l........................ ..$3,987,574 $233,264___ $232,358 $601,751
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.

W
1915. 1914.

Liabilities—  8 S
Common stock...12,000,000 12,000,000 
Preferred stock... 6,000,000 6,000,000
Purity Distill. Co. 118,000 ..........
Rep.Distil.7% bda 1,100,000 1,200,000
Accts. & bills pay.*1,467,772 *161,112
Pref. div. Jan.1915 *105,000 *105.000
Surplus ............... 0,357,803 2,370,229

Total...... .........27,143,675 21,836,3411 Total............... 27,148,575 21,836,341

1915. 1914.
Assets— S $

Properties owned.21,276,688 16,845,671
Cash....................  476,205 674,788
Accts.* bills rec.. 4,634,161 3,286,445
Merchandise, ma- .

teriais, Ac.(cost) 735,657 1,000,352
Unexpircd insur- ____

ance, Ac_____  25,864 29,085

i company deducts tho accounts and bills payable ($1,467,772 and 
2, respectively, in 1915 and 1914). also $105,000 yearly lor reserves 
lend on pref. stock, paid Jan. 15, from the total of currernt asset

♦Tho
$161,112_____
($5,8^1,887 arid ̂ ,990',67l’, respectively), showing tho same as a net asset 
($4 299,115 in 1915 and $4,724,558 in-1914), and omitting the item from 
the other side of tho account as a liability.— V. 101, p. 777.
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(S. S.) Kresge Co., Detroit, Mich.

(Report f o r  Fiscal Y ear ending D ec. 31 1915.)
1915. 1914. 1913.

Stores_____________________________  139 118 101
Sales............._................................. -..$20,943,301 $16,097,571 $13,258,228
Net income.................................  $1,293,220 $1,150,498 $869,086
Preferred Dividends (7% )---------------- 126,000 128,783 135,800
Common dividends............................(6 %) 300.000 (6 % ) 300,000 (4 % )200,000

Balance, surplus_________________ $867,220 $721,715
Sales for 1912 were $10,325,488 and in 1911 $7,923,064.

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.

$533,886

[Giving effect as of Dec. 31 1915 to the issue of authorized capital stock 
Nov. 1!) 1915 and the acquisition of the common stock of the S. S. Kresge 
Co. of Delaware].

(.New Co.)
1915.

Assets—  $
Leaseholds, org’n,

Ac.. 5,855,443 
Mcrchandise.a.-- 2,753,764 
Rents,Ac., prepaid 414,899 
Notes A accts. rcc. 77,019 
bFurn., ilxt’s, Ac. 2,322,438 
OKico building-.. 701,869 
Cash....................  1,510,811

(Old Co.) 
1914.

$
4,376,026
2,440,703

213,615
47,891

1,903,583
656,037
582,223

(N ew Co.) (Old Co.)
1915. 1914.

Liabilities—  S S
Capital stock___ 10,000,000 c6,828,000
Pf. stk.(S.S.K.Co) 1,800,000 -----------
Mortgage payable. 320,000 325,000
Pur. mon. obllg’ns _ 331,037
Bills & accts. pay. 1,003,243 607,852
Mgrs.’ and buyers'

comm’ns pay’le. 
Income tax reserve 
Ites.to retire pf.stk 
Dividends payable

372.584
18,916

181,500

274,817
18,018

200,000
181,990

Profit and loss................... . 1,453,364
Total...............13,696,243 10,220,078 Total................13,696,243 10,220,078
a At or below cost, b Furniture, fixtures and permanent improvements 

on leased property, less depreciation, c Includes in 1914 common stock, 
$5,000,000, and preferred stock, $1,828,000.

N o te .—The "earnings on tho common stock of the S. S. Kresge Co. of 
Delaware ($5,000,000) since its organization have been 23.34% in 1915, 
20.43% in 1914, 14.68% in 1913 and 11.51% in 1912.— V. 102, p. 804, 715.

Kaufmann Department Stores, Inc., Pittsb. and N. Y.
(3d A n n u a l R eport— F or Y ear ending D ec. 31 1915.)Pros. Isaac Kaufmann, N . Y., Fob. 21 wrote in subst.: 

Tho total net sales were $10,959,717 (against $10,231,172 in 1914), and 
tho not profits after deducting all depreciation and interest charges were 
$501,614 against $389,450. Salas in 1915 incroasod $700,000, most of 
which occurring in tho latter months of tho year.

R E S U L T S  FO R  C A L E N D A R  Y E A R S .
1915. 1914. 1913.

Net sales.............................................. $10,959,717 $10,231,172 $10,165,610
Not profit................................ .............. $501,614 $389,450 $704,329
D educt—Dividend on preferred stock 161,000 168,000 154,583

Balance, surplus, for year..
B A L A N C E
1915.

Assets— S
Plants, Ac...........  930,591
Good-will, Ac___  7,500,000 7,
Invest, (outside).. 61,043 
fiecur. of sub. cos. 10,000 
Cash for purcli. of 

1,000 shares of
pref. stock____  100,000

Prepaid ins., A c.. 35,893
Inventories_____  1,927,777 2
Accts. A notes rec.al,4i 1,134 1,
Cash In banks, Ac. 262,637

---------  $340,614 $221,450
S H E E T  D E C E M B E R  31.
1914.
S

852,596
500,000
01,436
10,000

45,321
020,150
182,656
524.693

1915.
Liabilities— S

Preferred stock__  2,300,000
Common stock__ 7,500,000
Pf. stk. redem. acct b308,071
Accts. payable__  572,901
Notes payable___  900,000
Surplus...............  cG58,104

$549,746

1914.
S

2.300.000
7.500.000 

20.8,071 
673,241

1.100.000
421,540

Total...............12,239,076 12,202,852 Total........ .......12,239,076 12,202,852
a Loss reserve for bad and doubtful debts, b Preferred stock redemption 

account includes $100,000 transferred from surplus account. On Feb. 21 
1916 It was voted thus further to reduce tho pref. stock from $2,300,000 
to $2,200,000 by redemption of stock tendered, c After deducting ad
justments (not), $4,050, and $100,000 transferred to special surplus for preferred stock redemption.

N o te .— Tho company guarantees $1,500,000 Investment Land Co. bonds 
and $800,000 notes (tho cost of tho now building and fixtures being $2,757,
242). Tho rent payable by tho company to the Investment Land Co. has 
been fixed at an amount wliich will provide for tho payment of tho bonds 
in full and the contingent liability In connection with the bonds and notes 
is therefore remote (V. 97, p. 1737).—V. 102, p. 613.

Emerson-Brantingham Co. (Agricultural Implements).
(Report f o r  F iscal Y ear ending Oct. 31 1915.)
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  O C T . 31.

1914-15. 1913-14.
$529,218 $129,249
371,231 454.548

Profit from oper.. 
Int., Ac., received

Total........... .
Admin., Ac., exp.

$900,449
394,359 $583,797

455,650
Net................ - $500,090

1914-15.
Net......................  $506,090
Interest on loans.. $304,438
Preferred dividend _____

Per cent______  _____

1913-14. 
$128,141 
$417,100 
638,951 

5)4 %

$128,141 
B A L A N C E  S H E E T  O C T . 31 

1915. 1914.
S $

Total dcduc’ns. $304,438 $1,050,057 
Bal., sur. or dcf.sur.$201,652df.$927,910

Assets—
Beal estate, build

ings, Ac........... *6,719,73,8 *6,659,595
Good-will A pat’ts 4,614,403 4,614,403
Notes A accts. rec.a8,G70,318 8,871,878
Cash....................  791,511 899,853
Materials A supp.bS,29.5,710 b6.420,280 
Prepaid lnsur.,Ac. 133,888 149,009
Miscellaneous___  240,735 270,493

Total...............26,400,334 27,891,517

1915. 1914.
Liabilities— $ $

Preferred stock...12,170,500 12,170,500 
Common stock...10,132,500 10,132,500
Notes payable___  3,550,589 5,133,825
Accounts payable. 418,807 489,815
Beservcd for con

tingent losses, Ac 467,028 439,618
Deficit.................  273,089 474,741

______ _ Total...............26,468,334 27,891,517
* Aftor deducting reserve for depreciation to Oct. 31 1913, $181,035. 
a Includes accrucrl interest, less $312,221 outstanding commission 

certificates and $143,743 rcservo for discounts and allowances, b At or below cost.
N o te .—There is also a contingent liability in raspoct of customers' notos 

discounted amounting to J51,211.81 o. No provision has been mado in 
respect of the sinking fund installments for retirement of preferred 
amounted to $503,410 at Oct. 31 1915. Preferred dividends accruei 
Aug. 1 1914 have not been paid.— V. 102, p. 803.

stock, 
accrued sinco

General Baking Co., New York
(Report fo r  Fiscal Year ending D ec. 25 1915.)

Pros. W. H. Collins, N . Y., Feb. 17, wrote in substance:
Tho not profits aro equivalent to 5.44% on tho pref. stock, out of which 

dividends aggregating 4% wero paid for tho year. Tho accumulated divi
dends on tho pref. stock now amount to 13 M %. Tho sum of $209,012 was 
charged off against tho profits for depreciation of tho plants; tho reserves 
for depreciation havo now reached $661,663, all croatod out of our earnings.

Tho profits wero adversely affected by tho high cost of flour and other 
materials. Tho sales increased satisfactorily anatwlth economies mado in 
tho operating expenses, this high cost was ovorcomo to a largo extent. 
Unlike many other industries, it is, however, not possible to meet an In
crease in raw material with an increase In tho selling prico. With tho pro
longation of tho European war.ttho groat demand for wheat and flour will 
no doubt continuo and correspondingly high prices will prevail, so that tho 
baking industry will, on tho whole, be under disadvantages while those 
conditions exist. og

Our bakery at Wheeling, AV. Va., was destroyed by fire, but the property 
was fully protected by insurance. Tho plant is again in operation in a 
temporary structure and plans aro being prepared for the establishment o f 
an entirely now bakery in that locality. The company has purchased an 
additional bakery in Rochester, N. Y ., to tako the place of one the lease 
of which was shortly to expire. Apart from this, the expenditure during 
the past year for additions and improvements was of little consequence. 
The company has arranged to erect a new bakery at Steubenville, Ohio, 
which will shortly be in operation.

The $400,000 secured gold notas, due on March 1 1915, wero all paid off 
at maturity, and the General Baking Co. bonds, held as collateral, were 
released and are now in tho treasury.

R E S U L T S  FO R  F I S C A L  Y E A R S  E N D I N G  D E C E M B E R  25.
1915. 1914.

Net income....................... $741,014 $891,717
Bond interest__________ 1 $205,432 $215,927
Other interest_________ /
Raserve for depreciation 209,012 213,730
Miscedaneous__________  4,245 16,640
Preferred dividends__.(4%)237,000 (4)237.000

Tota deductions......... $655,689 $683,297
Balance, surplus________  $85,325 $208,420
. ____ _ B A L A N C E I S H E E T .  1

1913. 
$906,037 

($174,000 
1 39,503 

204,061

1912.
$893,094
$174,000

20,110
184,536

(4)237,000(6^)349.596
$654,564 $728,242
$251,473 $164,852

Dec. 25 '15.
Beal est.,bldgs.,Ac. 4,539,958
Good-will............... 7,010,868
Invest. (Kolb Bak.

common stock). 1,740,000 
Other Investments 109,700
Cash................... 327,637
Accounts recelv’le. 289,424
Inventories......... 458,896
Miscellaneous___  59,618

Dec 26'14. 
$

4,496,703
7,010,868
1,740,000

9,700
412,451
226,526
530,899
64,665

Total...............14,536,102 14,491,812

Dec.
Liabilities— 

Preferred stock*.. 5
Common stock__3
Bonded debt____ 2
Secured gold notes 
Purch.money obllg. 
Notes A accts. pay.
Acer. Interest___
Pfd.dlv.pay.Jan.l. 
Depr., Ac., res’ve. 
Surplus...............

25 '15. Dec 
S

,925,000 
,400,000 
,900,000

49,000
564,497

8,518
59,250

661,663
968,174

.26'14. 
$

1,925,000 
!,400,000 
! ,900,000 
353,000
455,975

18,390
59,250

497,349
882,848

Total............... 14,536,102 14,491,812
* Tho unpaid accumulated dividends on the preferred stock aggregated 

13M% •— A'. 100, p. 898.

New England Telephone & Telegraph Co.
(33d A n n u a l Report— Y ear ending D ec. 31 1915.)

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

1915. 1914. 1913. 1912. 1911. 1910.
Milas exch.wire 1,297,026 1,211,422 1.101,359 1,010,115 870,293 734.204 
Total stations.. 570,293 536.338 502,042 461,425 421.002 382,022
t-u I N C O M E  A C C O  U N Y  Y E A R S  E N D I N G  D F.C ~  3 1 .TgTSw "wait
r * * '  1915. 1914. 1913. 1912.1
Gross earnings............ .$18,484,825 $17,583,879 $17,672,945 $16,324,305
Operating expenses__ ] f $7,293,751 $6,320,173
Current maintenance.-[$13,378,745 $12,781,720] 2,086,688 2,379.638
Depreciation_________ J ( 3,521,423 3,151,451
Taxes, Ac................... 1,126,192 1,093,922 985,921 1,004,347

T ota l...........................$14,504,937 $13,875,642 $13,887,783 $12,855,609
Net earnings.................. $3,979,888 $3,708,237) $3,785,162 $3,468,696
Non-oper. rev. (net)__  331,443 283.295/

Gross income_________ $4,311,331
D edu ct—Interest______ $690,836

Rentals. A c_________  231,161
Dividends (7% )......... 3,099,647
Other deductions___  ______

$3,991,532 
$648,516 

192,305 
3,021,624 

4,020

$3,785,102
$616,674

$3,468,696
$345,581

3,015.978 2,810,859

Total deductions___ $4,021,645 $3,866,465 $3,632,652 $3,156,440
Balance, surplus_______ $289,686 $125,067 $152,510 $312,256

Assets—
Land A buildings. 6 
Telephone plant..62 
General equipm't. 
Materials A supp. 
Cash and deposits. 
Bills A acc’ts rec.. 2 
Invest’t securities. 8 
Marketable secur. 
Advances to sys

tem corporat’ns. 
Prepayments, Ac.

B A L A N C E I S I I E E T I D E C . 31. 
1915. 1914.s s
,089,497 5,905,722 
,949,953 60,315,298 
918,840 1,034,905
326,203 228,432
658,046 663,549
,208,683 2,204,856 
,434,857 4,221,131 

307 451
426,054
100,130

367,222
123,601

Total...............82,112,570 75,065,167
-V . 102, p. 715.

Liabilities—
Capital stock___ 47
Funded debt........11
Adv. from system

corporations)__
Bills payable........1
Accounts payable. 1, 
Acer. llab.,not due 
Ins., Ac., rcserve. 
Employ. ben. fund 1, 
Deprecla’n reservel4 
Surplus_________ 3

Total . .

1915.
S

,346,300
,905,000
900,000
,820,000
059,482
300,469

659
000,000
,199,424
,581,235

1914.
S

43,193,200
12,361,000

M
500,000

1,420,000
577,267
255,473
388,269

1,000,000
12,078,490
3,291,468

..82,112,570 75,065,167

Pacific (Bell) Telephone & Telegraph Co.
(Report fo r  Fiscal Y ear ending D ec. 31 1915.)_____

O P E R A T I O N S I A N D I F I S C A L  R E S U L T S .

[x Incl. Sunset T. A T. Co., BellTeirCo. of Nev. and iniJ1915'the Home 
Tel. A Tel. of Spokane, \Arash.]

xl915. xl914. xl913. xl912.
Total stations___
vuci uApciisus...
Maint. and deprocia’n . /  
Taxes A uncollectibles..

Net non-oper. revenue..

Interest, rents, Ac_____
Pref. dividends (6% )__

. 729,009 692,933 647,993 595,186

.$20,114,458 $18,984,190 $19,593,536 $18,244,786
$14,312,782 $13,296,589]f $8,427,081 $7,261,525

l 5.976,589 6,061,113
. 1.258,501 1,099.580 a755,944 a660,717
$15,571,283 $14,396,169 $15,159,614 $13,983,355

. $4,543,175 $4,588,027) $4,433,922 $4,261,431
185,561 237,406/

. $4,728,736 $4,825,433 $4,433,922 $4,261,431

. $2,707,136 $2,565,258 *$2,177,333 *$2,433,659
1,920.000 1,920,000 1,920,000 1,715,250

. $101,600 $340,175 $336,589 $112,522
* Includes interest only. a Includes taxes only.
N o te .—The comparisons of items other than dividends and balance 

surplus, for the several years aro somewhat inaccurate, owing to changes in 
method of accounting. Prior to 1914 the net non-operating revenues were 
apparently included In the gross earnings and similarly the item of rents was 
deducted prior to 1914 before arriving at the net sevenue.

O N  S O L ID  A  T E D I D A L A N C E I S I I E E T  D E C . o i.

Assets—
Plant...............
Supplies, Ac__
Sinking fund__
Bond dlsc’t, Ac. 
Bills A accts. rec 
Prepaid expen.. 
Stocks A bonds. 
Intangible assets 
Cash A deposits 
Miscellaneous..

1915.
S

84,567,525
696,932
218,895

2,136,694
1,753,146

168,658
5,675,025

14,159,553
1,035,619

49,937

82,930,013
1,221,406

218,782
2,173,115
2,227,530

142,989
3,966,539

14,158,928
1,384,443

74,458
Total........... 110,461,985 108.498,203

— V. 102, p. 804.

1915.
Liabilities—  * ' S 

Preferred stock. 32,000,000 
Common stock. 18,000,000 
Bonded debt... 42,673,000 
Acer, liabilities. 939,435 
Deprec’n reserve 11,341,969 
lnsur., Ac., ras. 50,000 
Employ.ben. fd. 500,000 
Accounts pay’le 

and advances. 4,276,608 
Surplus______  680,973

1914. &  
S '

32.000. 000
18.000. 000 
41,375,000

859,502
10,662,350

50,000
500,000

4,451,864
599,487

Total........... 110,461,985 108,498,203
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A m erican  D istr ict T eleg ra p h  C o. o f N ew  Y o rk .
(Report for Fiscal Year ending Dec. 31 1915).

Pres. H . F . Stevens, N ew  Y ork , wrote in substance :
The financial and statistical statement shows that your company has 

shared in the prosperity arising from the generally Improved business condi
tions, which began to make themselves felt in the latter half of the year, 
and the outlook for the present year Is encouraging. The volume of busi
ness continues large, and notwithstanding the Increase, the ratio of ex
penses to earnings has been decreased 6.71% from last year.

The increase in dividend payments over 1914 Is due to the dividend of 
50 cents per share declared in December, payable Jan. 15 1916, Inorderto 
bring payments hereafter, if and when declared, In July and January.

STATISTICS.
1915.

Miles of wire________  1,744
Offices........................... 86
Instruments-...............  38,099

1914.
1,732 

86 
37 723

Messages delivered.._8,724;747 6,726,064 6,606;995 6,298i63l 5,454i956 
Messages co lle cted ...4,769,146 4,139,060 3,916,171 3,667,068 3,267,536

1913.
1,704

86
38,419

1912.
1,699

84
38,196

1911.
1,688

79
37,152

EARNINGS, EXPENSES, &C.
1915.

Gross revenue____________ $825,265
Gross expenses___________  672,889

Undivided profits........... $152,376
Dividends p a id ..................... *95,978

Surplus__________
* See text above.

$56,398

1914.
$710,429
622,315
$88,114
76.782

$11,332

1913.
$699,486
610,425
$89,061
76,891

$12,170

1912.
$689,379

575,639
$113,740

76,888
$36,852

BALANCE SHEET DECEMBER 31. 
1915. 1914.

A sse ts— s $
Plant, franchises, Ac.4,133,257 4,140,778 
Securities owned-. .  347,509 298,309
Miscellaneous assets. all4,366 92,623
Cash In treasury___  53,688 27,076

1915. 1914.
L ia b ilities—  S S

Capital stock........... 3,839,200 3,839,200
Accounts payable__  33,149 8,479
Reserves ..................  33,712 24,745
Profit and loss...........  742,700 686,361

Total.................... 4,648,821 4,558,785 Total.....................4,648,821 4,558,785

a Includes in 1915 accounts receivable, $87,818: materials and supplies, 
$14,792, and pro-payments, $11,757.— V. 102, p. 523.

T h e  M o u n ta in  S ta te s  T elep . & T eleg . C o ., D enver, C olo .
(Report for Fiscal Year ending Dec. 31 1915.)

STATISTICS FOR YEARS ENDING DEC. 31.
1915. 1914.

Exchanges......................  373 367
Subscribers’ stations___ 232,591 213,787
Connecting stations------ 27,411 23,647
Exch. A toll lines (miles). 618,371 576,339 
Undergr’d wire mlleage.215,326 195,686

1915.
Toll lines, miles___  86,171
Toll lines conn. (m.). 10,833
Exchange messages 

daily, average___ 1,175,819 1,088,504

1914.
82,916
9,742

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
1915.

Gross revenue.................................. .._ $8,262,879
Operating expenses, taxes, &c________ $3,872,574
Benefit fund disbursements, A c_____ 53,734
Current maintenance_______________ 1,002,375

Total expenses.....................   $4,928,683
N et................   $3,334,196
Dividends (7 % )- . ..................  2,316,176
Benefit fund........................................  ...........

1914.
$7,817,545
$3,742,037

60,861
1,008,610

$4,811,508
$3,006,037
2,180,568

7,000

1913.
$7,593,150
$3,632,642

59,652
1,053,282

$4,745,576
$2,847,574
2,031,167

Balance, surplus for deprecia’n, &c. $1,018,020 $818,469 $816,407
BALANCE SHEET DEC. 31 (INCL. TRI-STATE TELEPHONE CO.).

1914.
A ssets—

Land A buildings. 2 
Telephone plant. .31 
Unappralsed prop

erty purchased. 
Intangible capital. 
General equipment 
Invest’t securities. 
Adv. tosyst. corp. 
Cash and deposits. 
Bills &accts. rcc— 
Materials A supp. 
Acer. Inc. not due. 
Other def. debits.

1915.
S

,640,043
,150,431

45,915
819,723
404,686
368,374

61,500
343,648
,048,877
326,927

4,430
68,560

1914.
S

2,420,822
29,063,356
2,034,949

25,951
328,097

1,405,494
72,259

692,209
742,289
291,092

6,262
58,787

Total................ 39,283,116 37,141,668
—V. 102, p. 804.

L ia b ilities—
Stock.................... 33
Fund. dt. (assum.)
Bills payable____
Accounts payable. 
Acer, accts. (Incl.

dlv. Jan. 1 5 )... 
Employ, ben. fund 
Reserve for def.

ord’y replace’ts. 
Accrued dcprec’n. 
Amor.of intan .cap.
Miscellaneous___
Surplus.................

1915.
S

,795,200
789.000
207.000 
170,504
832,954
182.000
16,306

785,513
30,865

189
473,584

32,168,100
35,000

566,874
322,688
772,895
182,000
16,876

2,571,507
17,018
2,357

486,253
T otal................ 39,283,116 37,141,568

S h a w in iga n  W a te r  & Pow er C o ., M on trea l an d  
S h a w in iga n  F a lls .

(Report for Fiscal Year ending Dec. 31 1915.)
INCOME ACCOUNT FOR CALENDAR YEARS.

1915.
Gross earns., all sources. $1,920,143 
Op.exp.,gen.exp.A malnt. 225,038

Net earnings................. $1,695,105
Deduct—

Int. on consol. M . bonds $250,000 
Int. on debenture stock. 246,437
Interest, general............. 29,636
D ividends..--'________  *787.131

1914.
$1,805,217

244,595
$1,560,622 $1,473,439 $1,362,257

191)3. 1912.
$1,690,883 $1,569,671 

217,444 207.414

$250,000
245,051

4,102
(6)721,875

$250,000
234,640

16,720
$250,000

225,000
14,897

(6) 660,000(5 X ) 540,000
Total deductions___ $1,313,204 $1,221,028 $1,161,360 $1,029,897

Balance, surplus_______  a$381,901 $339,594 $312,079 $332,360
♦Includes dividends paid In 1915 and Interest on new stock, 
a Surplus as above, $381,901; balance carried forward from 1914, $39,473; 

total, $421,374; transferred to reserve and sinking funds, $279,683; to fire 
Insurance reserve, $10,000; to depreciation reserve, $100,000; employees’ 
pension fund, $5,000; bal. at credit of profit and loss Doc. 31 1915, $26,691.

BALANCE SHEET DEC. 31.

A ssets—
Real est., prop. & 

power develop’t .12
Machinery............ 3
Transmission lines 2 
Secur. of subs.,Ac. 6 
Loose plantAequIp 
Accts. & bills rec’le 
Installm't on new 

stock due Jan.. 
Prepaid charges.. 
Cash In bank, Ac.

1915.
S

,738,197
,523,746
,848,959
,911,196

88,571
734,902
207,350

8,342
435,573

1914.
$

12,734,507
3,518,386
2,490,059
5,860,448

77,599
742,011

16,527
107,049

Total.................27,496,837 25.555,586
—V. 101. p. 1719.

L ia b ilities—
Capital stock___ 13
5% cons.M.bonds. 4 
414% deb. stock.. 5, 
Bills A accts. pay. 
Bond lnt.dueJan.l\ 
Dlv. pay.Jan. 11./ 
Contlng't, Ac., fds 
Rcs’ve Aslnk.fund 2, 
Deprec., Ac., fund 
Empl. pension f’d . 
Profit A loss acc’ t.

1915.
S

,612,500 12 
,536,500 4 
,476,262 5
929,025 
354,623/

1
51,237

,000,000
500,000

10,000
26,691

1914.
5

,375,000
,606,000
,476,262
604,354
125.000 
185,625
37,258

,701,614
400.000 

5,000
39,473

Total.................27,496,837 25,555,586

K a n sa s  C ity  B rew eries C o.
(Report for Fiscal Year ending Dec. 31 1915.)

RESULTS FOR CALENDAR YEARS.
1915. 1914. 1913. 1912.

Barrels sold..................... 249,502 299.215 326,784 314,600
Total income.....................$2,065,705 $2,399,097 $2,587,005 $2,452,558
Purchases and expenses- $1,825,660 *$2,094,258 $2,161,813 $2,123,679
Depreciation................... 64,739 74,804 81,696 79,109
Interest on bonds........... 198,180 198,480 198,480 198,480
Sinking fund..................  25,000 25,000 25,000 25.000

Total deductions____$2,113,879 $2,392,542 $2,460,989 $2,420,268
Balanco, sur. for year.. .def.$48,174 sur.$6,555sur .$120,016 sur .$26,290

* Includes loss by the flood at the Imperial plant In Sept. 1914, which is 
estimated at $50,000. This plant is now closed and the output will be 
taken care of at the other plants.

BALANCE SHEET DEC. 31.
1915.

$
1914.

$A ssets—
Plants, prop’y, good

will, Ac...............a5,940,679 6,017,774
Outside real estate,

agencies, Ac____  162,771 155,187
31 1st M. bds. (cost) 19,430 19,430
Mat.,supp.,mtgs.,Ae 586,894 682,372
C ash ..-....................  b37,496 21,680

1915. 1914.
L ia b ilities— s S

Common stock........ 1,557,000 1,557,000
Preferred stock........ 1,466,000 1,466,000
First mtgo. bonds..c2,832,000 2,935,000 
Accounts payable.ao-

crued taxes, A c . . .  78,334 182,401
Total surplus..........  315,322 303,496
Sinking fund reserve 498,614 392,546

T otal.................... 6,747,270 6,896,443 T otal.....................6,747.270 6,896,443
a Includes value prior to 1906, $5,743,634; additions and improvements, 

1900, $228,599; 1907, $285,879; 1908, $258,006; 1909, $195,015; 1910, 
$180,345; 1911, $256,503; 1912, $197,754; 1913, $85,568; 1914, $35,812; 
1915, dof. $14,780; total, $6,002,993; less depreciation reserve, $62,314: 
bal., $5,940,679. b Includes $16,113 sinking fund rosorvos and $21,383 
gen. funds, c  After deducting $476,000 bonds in sk. fd.—V. 102, p. 714.

C en tra l D istr ict  (B ell) T e lep h o n e  C o ., P ittsb u r g h .
(Report for Fiscal Year ending Dec. 31 1915.)

1915.
Gross earnings_____________________ $6,949,496
Operating exponses_________________$2,793,352
Maintenance ' '
Taxos

and replacements......... 2,222,868
199,657

Net earnings.......................................$1,733,619
Interest...............................    $511,244
Dividends (7% ).......................- .........  1,050,000

Total deductions.................................$1,561,244
Balance, surplus.......... ........   $172,375

1914. 
$6,673,126 
$2,668,832 

2,275,214 
186.977 

$1,542,103 
$482,812 

1,050,000

1913.
$6,063,324
$2,397,550

2,215,929
187,493

$1,262,352
$251,227
910,000

$1,532,812 
$9,291

Stations owned In 1915, 183,953, against 173,575 in 1914. _________
and miscellaneous stations in 1915, 46,546, and number of miles of wiro 
446,145, against 43,802 and 445,393, respectively, in 1914.

BALANCE SHEET DEG. 31.
1915. 1914.

L ia b ilities—  s $
Capital stock------- 15,000,000 15,000,000
Funded debt_____  0,950,000 9,950,000
Accounts payable. 355,809
Accrued accounts

not d u e ............  537,005
Employees’ benefit

fund............... 255,000
Replacem’t reserve 3,951,497
Other reserves___  9,799
Surplus__________  1,325,057

A s s e ts —

Fura., fixtures,Ac. 
Cash and deposits.

Prepaid expenses.
Unamortized debt 

discount, Ac__

—V. 102, p. 802.

1915. 1914.
$ S

. 2,758,074 2,055,367

.20,127,696 19,895,497
3 381,187
. 445,668 304,141
. 377,611 386,865
. 5,602,306 7,410,972
. 1,084,376 9,176
. 70,694 62,774
. 153,615► 50,105
*
. 383,599 397,339
.31,384,828 30,632,236

$1,161,227
$101,125

Connecting

298,276
538,717
255,000

3,428,279
9,281

1,152,083

T otal................ 31,384,828 30,632,230

C in cin n a ti & S u b u rb a n  B ell T elep h o n e C o.
(Report for Fiscal Year ending Dec. 31 1915.)
INCOME ACCOUNT FOR YEARS ENDING DEC. 31.

1915.
Subscribers___________  78,943

Earnings—
Exchango revenue_____$2,630,435
Toll revenue.............—  178,569
Miscellaneous_________  26,252

Total .............................$2,835,256
Expenses—

Operation____________  $985,246
Maintenance__________  287,460
D opr eciatlon__________  405,896
Taxes.......... ................   225,079
Dividends (10%)............  828,335

Balance, surplus.........  $103,241

1914.
75,413

$2,539,404
116,139
71,199

1913.
71,489

$2,402,807
139,348
36,403

1912.
63,853

$2,250,878
111,169

8,799
$2,726,742 $2,578,558 $2,370,846

$941,952
296,985
384,559
203.951
796.477

$853,305
285,086
371,890
187,532
749,916

$130,829

1915. 1914.
A ssets— S S

Plant.................... 10,422,806 10,214,835
Supp., fixtures, Ac. 149,688 135,663
Accts. receivable. 101,867 105,471
Cash................ ..... 69,046 72,086
Prepaid expenses. 20,480 25,925
Stocks, bonds and

investments___ 171,250 240,813
T ota l................ 10,935,138 10,800,793

$102,817 
BALANCE SHEET DEC. 31.

1915.
L ia b ilities—  S

Capital stock___  8,283,350
Accounts payablo. 115,749
Accrued taxes-----  108,521
Unearned revonue. ______
Replace't reserves. 1,461,081 
Empl. bon. fund— 10,000 
Surplus................. 955,837

$751,008
288,462
360,000
222,300
705,805
$43,271

1914.
$

8,283,350 
179,475 
89,940 

133,582 
1,253,418 

10,000 
851,028

Total................ 10,935,138 10,800,793
— V. 102, p . 612.
S o u th e rn  N ew  E n g lan d  T elep . C o ., N ew  H aven , C o n n .

(Report for Fiscal Year ending Dec. 31 1915.)
GROWTH OF SYSTEM.

1915. 1914. 1913. 1912. 1911. 1910.
Stations, all classes. N o . .124,560 116,276 110,219 102.639 93.196 82,883

EARNINGS, EXPENSES AND DIVIDENDS.
1915. 1914. 1913.

$4,011,635 $3,774,233 $3,585,890
7,797

Exchange service____ 1
Toll service__________J
Miscellaneous service__ ___________

Total earnings______$4,019,432
Operating expenses___ $1,369,267
Taxes..............................  171,866
Malnt. and depreciation 1,570,197
Interest...........................  6C.262

Total expenses______$3,171,592
Net revenue................... $847,840

8,738 8,670
$3,782,971 
$1,321,981 

153,759 
1,514,009 

55,7 I 1 
$3,045,460 

$737,511

$3,594,560
$1,254,035

137,978
1,437,195

91,244
$2,920,452

$674,108

1912.
[$2,578,572 
{ 734,070

4,576 
$3,317,218 
$1,101,426 

130,136 
1.320,000 

58,351 
$2,609,912 

$707,306
D iv iden ds......... .............(7% )700.000(7% )700 ,000(7% )6 15,496(6Vx) 5 9 3 , 5 14

Carried to surplus... $147,840 $37,511 $58,612 $113,792
BALANCE SHEET DEC. 31.

1915. 1914.
A ssets—  S 8

P la n t - ................ 14,913,195 14,203,002
Supply departm’t. 196,207
Stocks and bonds. 54,125
Mlsccll. invest’ts. 87,410
Bills and accounts

receivable____  455,519
Prepaid expenses,

Ac......................  31,834
Cash.........................  108,994

171,908
54,125
87,351

399,942
40,275
52,505

T otal................15,847,284 15,009,228
—V. 102. p. 527.

1915. 1914.
L ia b ilities—  s $

Capital stock___ 10,000,000 10,000,000
Bonded debt........  1,000,000 1,000,000
Dividends payablo 175,000 175,000
Roplacem’trcsorvo 3,412,200 2,793,585
Other reserves___  82,604 46,405
Empl. ben. fund.. 150,000 150,000
Bills A acc’ts pay. 460,450 432,978
Miscellaneous___  1,931 ______
Surplus................  559,100 411,280

Total..................15,847,284 15,009,228
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GENERAL INVESTMENT NEWS
R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S .
A lab am a  N ew  O rl. Tex. & P ac. J u n e. R ys. C o ., L td .—

This English company’s accounts to D oc. 31 1915 show profits sufficient, 
after providing for interest on the “ A ”  and “ B ”  dobontu es, to pay 
£2 17s. 6d.%  on the "CJ”  debentures. This interest was paid Feb. 14 upon 
surrender o f coupons 49 and 50 (April 1 and Oct. 1 1915) at tho abovo rate, 
loss incomo tax, at office o f Glyn, Mills, Currio & C o., 67 Lombard St, 
London. E. C .— V. 100, p. 900.

A lgom a C en tra l & H u d so n  B ay R y .— Plan.— A t meet
ings to bo hold in London on M arch 24 tho first mortgage 
bondholders both of this com pany and of tho Algom a Cen
tral Terminals, L td ., will voto on various moasures necessary 
to put in effect a plan of readjustment calling for—

(a) The formation o f a bondholders’ committee o f not exceeding fivo, 
tho first members to bo C. 13. N . Smith-Bingham and J. G. Dalton, repre
senting the Kailway bonds, and A . F . P. Koger and Andrew Williamson, 
representing the Terminals bonds, its powors to cease when tho principal 
and interest of all said bonds havo been paid in full.

(b) The payment o f tho unexpended balance o f tho proceeds o f  the Ter
minals bonds, & c., now held by tho Terminals receivor and the Supreme 
Court o f Ontario for tho Terminals bondholders, to the bondholders com 
mittee, who may permit the Kailway Co. to apply such moneys for tho 
development of both properties for tho payment o f their liabilities, & c., 
provided that any of said money expended for the purposos of tho Kailway 
shall be held as an unsecured non-interest-bearing loan from the Terminals 
to tho Kaihvay. All income of tho Terminals, whether subject to tho Ter
minals bonds or not, to bo paid over to tho Railway Co.

(c) The payment o f interest on tho Railway bonds from June 1 1914, and 
interest and sinking fund on tho Terminals bonds only if and to the extent 
that the joint not earnings available for tho purpose permit, as sot forth 
in detail in tho scheme. The interest up to 5%  to bo cumulative, and, if 
earnings permit, 6%  to be paid; provided always that after Aug. 1 1921 
1 V i %  shall bo paid upon the Terminals bonds in each half year whether or 
not the joint net earnings are sufficient to pay the samo. Tho Terminals 
bondholders to receive interest at the rate o f  3%  per annum for the period 
from Aug.- 1 1914 to Aug. 1 1915, to be paid as soon as practicable after 
the scheme becomes effective.

(d) Tho preservation o f the guarantee o f tho Lake Superior Corporation 
indorsed upon the Railway bonds, but no single bondholder, so long as tho 
bondholders’ committee remains in existence, to enforce tho guarantee 
without the consent required by tho scheme.

(e) Reducing existing pref. shares o f tho Railway, $5,000,000 now out
standing, by 60% , and creating a now class o f prof, shares equal to 60% 
of present issue having similar rights, to bo issued as fully paid to the bond
holders' committee in consideration o f tho Railway and Terminals bond
holders consenting to this scheme, the stock to be distributed 75% to tho 
Railway bondholders and 25% to the Terminals bondholders pari passu. 
Provided that in lieu of distribution tho committee may cause tho shares 
to bo vested in a trustee or trustoes and distribute certificates thoroundcr.

(f) Tho exercise o f the voting power upon tho common stock of tho Rail
way Co. and tho Terminals Co. by the bondholders’ committee and for tho 
conversion of the 2d M . bonds o f the Railway into incomo bonds.

(g) The modification o f tho loaso o f the Terminals Co. so as to make the 
rent payable thereunder contingent upon the joint net earnings in so far 
as tho interest on the Terminals bonds is to bo contingent and to defer tho 
remedies in case o f default in payment o f ront until default shall havo con
tinued for six months.

(h) Confirming tho sale dated N ov. 1 1912 made by tho Railway Co. to 
tho Terminals Co. o f certain properties at Sault Ste. Marie, Steelton and 
Michlpicotcn Harbor, Ont.

(I) The operation o f the two companies by two boards o f directors and a 
General Manager appr ved by the bondholders’ commltteo. tho waiving 
o f all existing defaults by the trustco and tho repayment by the trustee to 
the Terminals Co. o f the interest received by tho trustee on tho bonds of 
Algoma Eastern Terminals, Ltd ., during such default.

(J) For the payment o f unsecured creditors.— V. 102, p. 607.
A lgom a C en tra l T erm in als, L td .— Plan.—

See Algoma Central & Hudson Bay R y. abovo.— V. 102, p. 607.
Ardm ore (O k la .) E lectric  R a ilw a y .— Sold.—

This property lias been sold under foreclosure proceedings to Warren A . 
Craven, Alii ton, Iowa. J. F . Eastley was appointed receiver early in
1915. Compare V. 100, p . 138.

A tla n ta  B irm in gh am  & A tla n tic  R R .— New Bonds Ready
Holders o f certificates o f deposit for $4,476,000 receiver's certificates are 

notified that upon surrender o f their certificates to tho Columbia Trust C o., 
N . Y ., depositary under the plan, may receive in exchange tho 15-year 5% 
Income mtgo. bonds o f the A. II. & A. R a il t r a y  to  which they are entitled. 
Tho committee doos not deem it wiso to further liquidate the securities or 
properties held by it. See advertisement on another page and plan V.
101, p. 2143; V. 102, p. 152, 344. •

B o sto n  & M aine R R .— Plan Operative.—
Tho plan for the extension o f $13,300,000 notes which matured M ar. 2 

has boon declared operative, nearly 99% o f tho notes having agreed.— V.
102, p. 799, 711.

C en tra l B ran ch  R y .— Notice to Bondholders.— Tho com - 
mittoo of holdors of 1st M . 4s duo Fob. 1 1919, now ropro- 
sonting moro than a majority of tho issuo, gives notico by  
adv. on another pago that after M arch 15 no additional 
bonds m ay bo deposited oxcopt undor such torms as tho 
committoo m ay proscribo. Intorost was dofaidtod Fob. 1. 
Charlos A . Peabody is Chairman of tho com m ittoo.—
V . 101, p. 1369.

C en tra l E lectric R y . of K a n sas C ity , M o .— Further Time.
The committee of holdors of 1st M . 5s duo M ay 1 1914 John B Dennis 

Chairman, has extended for three months from March 10 1916 tho period 
within which the depositors o f said bonds (total Issue, $2,000,000) “ will bo 
entitled citlier to receive new securities or cash pursuant to a sale or a plan 
for reorganization or readjustment, or to tho return o f tho deposited bonds 
or the proceeds thereof. I he Okl Colony Trust C o., Boston, is deposi
tary. The property has been taken over by tho Kansas C ity Railways. 
Sec Kansas City R y. & Light Co. below and plan in V. 101. p. 614, 689, 
and compare V. 98, p . 838.

C en tra l R R . of N ew  Jersey.— Special 2 %  Dividend in 
Dec. 1915 Not Paid Out of Dividends from Lehigh & Wilkes.

This company, in addition to its regular quarterly dividends at tho rate 
o f 8%  per annum, has since Dec. 1909 paid spocial semi-annual dividends 
o f 2%  each. Theso special distributions from Doc. 19C9 to Juno 1915, incl., 
wore made from the 6 K %  divs. received on its holdings o f Lehigh & 
Wilkes-Barre Coal Co. stock. In Dec. 1915, however, the dividend, wo 
aro informed, was not paid from this source sinco tho decision o f the court 
in tho anthracito caso In Oct. 1915, requiring the Central to dispose o f  its 
stock in the I,. & W . Coal C o., enjoined tho latter from paying dividends 
to the railroad and tho latter from receiving any, if paid. This suit 
mentioned is now on appeal.— V. 101. p . 1090, 1464, 1806.

C h ester Perryville & S te . G enevievo R y .— Terms.— •
Seo St. Louis & San Francisco UR. under “ Reports and Documents”  on 

a following page.— V. 95, p. 1683.
C hicago  & E astern  Illin o is  R R .— Status of Stock.— ■

See St. Louis & San Francisco R R . under “ Reports and Documents”  on 
a following pago.— V. 102, p. 344, 608.

C h icago  R ock  Isla n d  & P acific R y .— Bondholders' 
Unite.— Tho committeo of holdors of “ First & R e f.”  M .  
bonds, duo 1934, Charlos A . Poabody, Chairman, insists

that concerted action is required for mutual protection, and 
therefore urges deposits of tho bonds with the Guaranty  
Trust C o ., N . Y . ,  or Harris Trust & Savings Bank, Chicago. 
“ Tho individual members of this committee represent per
sonally m any million dollars of this issue.”

Debenture Interest.— Receivor Dickinson in his petition for 
instructions as to paying the interest due Jan. 15 on the $20 ,
000 ,000 5 %  debentures and for permission to pay or extend 
$500 ,000 Series B  receiver’s certificates duo M a r. 16 1916, 
reports the surplus after charges for the half-year ended 
D oc. 31 1915, the m ost favorable part of the yoar, as $900,087  
and tho estimated surplus for tho year 1915-16 as $175 ,000 .

R e s u l ts  f o r  H a l f - Y e a r  E n d e d  D e c .  31 1915.
^ 1915. 1914. I 1915. 1914.
Opcr. r e v . .$38,589,167 $38,237,698 Tot. net inc. $8,775,676 $8,713,812 
Net a ft.tax . 8,085,605 7,985,291 Charges . . .  7,875,589 8.162,013
Other in c . .  690,071 728,5211Surplus____  900.087 551,799

Depreciation o f $900,087, nearly all o f which is on account o f  items per
taining to the period prior to July 1 1907, must be cared for, though not 
properly chargeable against tho earnings o f  the half-year. Additions and 
betterments from Feb. 1 to  June 30 1916 are expected to amount to about 
$1,500,000. The cash on hand Feb. 1 amounted to $2,035,000.

Deductions from gross income for the year, as calculated by the re
ceiver, cover the interest on all funded debt, on the debentures, & c., but 
does not cover improvements or principal o f  car trusts. They also cover 
an accrued charge o f $275,100 on account o f interest upon first cost o f Trin
ity & Brazos Valley R y. under contracts o f tho defendant with the Colorado 
& Southern R y. C o., which are now under consideration by the Court, 
and the principal and interest o f the Trinity & Brazos Valley equip, notes.; 
no payments have been made on these accounts since order o f  tne Court 
entered herein on June 29 1915.

The income account, moreover, is reported on "accrued,”  not on acash 
basis. After meeting all the maturing car trusts, elevator notes and bridge 
bonds (assuming the other maturities to bo extended), It is estimated, that 
“ there will bo a deficit in tho actual cash on hand, after providing for 
($1,000,000) working fund and payment o f  all items aforesaid, except the 
current installment o f  interest on debentures, on April 1, o f approximately 
$462,000 and on July 1 o f  approximately $1,885,000.” — V. 102, p. 800, 608.

C h icago  W isc o n sin  & M in n eso ta  R R .—Bonds Due.—
The $776,000 outstanding First M . 6 %  gold bonds o f  1885 were 

paid at maturity at par and interest on March 1 at Agency Bank o f  
Montreal, New York.— V. 67, p. 1356.

Cleve. P ainesv. & E a st. R R . (in cl. U n ited  L. & P. C o .) .
C a l .  Y e a r —  1915. 1914.

Gross earnings___ $425,168 $423,595
Net, after ta x e s ..$194,941 $190,781
Other incom e____  2,978 4,030
— V. 100. p 473.

1915. 1914.
Gross income____$197,919 $194,781
Bond, &c., i n t . . .  133,252 132,273
Balance, surplus. $64,667 $62,508

D elaw are L a ck aw an n a  & W e ste rn  R y .— New Director.
E. E. Loomis, V .-Pres., has boon elected a director, succeeding F . W . 

Vanderbilt, who has retired.
8oo annual report on another page.— V . 102, p . 65.
D enver & R io  G ran de R R .— Directors.—

Benjamin B. M cAlpin has been elected a director to succeed Benjamin 
Nicoll, resigned. Edgar L. Marston has resigned as a director. His suc
cessor has not yet been named.— V. 102, p . 521, 153.

F itc h b u rg  R R .— Merger Plan.— The directors in circular 
dated Feb. 11 refer to the proposed merger with the Boston  
& M aine (see V . 102, p . 711 , 799) as follows:

Wlion tho Fitchburg lease was made tho Boston & Maine credit stood so 
high that no one doubted in any way tho solvency o f tho lessee. In the last 
15 years, however, groat changes, resulting in largely increased costs, have 
taken place in tho conditions o f  railroad operation all over tho country, 
and these changes havo borne very heavily upon all tho New England roads. 
Largely as a result o f these changed conditions, the directors o f the Boston 
& Maine are forced to-day to admit that the financial position o f their com 
pany is precarious, a statement which wo believo to bo fully justified by 
tho facts, in spite o f the recent incroaso in tho oarnings o f  tho road.

After securing the best expert advice available we aro now prepared to  
adviso you that it is most desirable in your interest that tho integrity o f  the 
Boston & Maine system should be preserved. Your directors havo there
fore, as have those o f  tho Boston & Lowell R R ., come to a unanimous agree
ment, provided the various features o f  tho plan can be fairly worked out. 
to recommond the surrender o f  the leases, and tho exenange o f the capital 
stock o f the leased linos for new pref. capital stock o f tho consolidated 
Boston & Maine: such pref. stock to carry tho samo rates o f dividends as 
thoso now payable under existing leases. This plan assumes as one o f its- 
essentials tne payment o f  the entire floating debt o f  tho Boston & Maine 
by its stockholders, which should so establish its credit as to enable It to  
secure thereafter the funds necessary to tho rehabilitation o f its property.

We accordingly enclose for your signature an informal agreement that 
a committeo o f  your board o f directors may work out tho details o f a plan 
based on tho principles stated abovo, and agreeing, when such a plan is 
prepared, to deposit the stock owned by you with some trust company as 
agent for tho committeo. Before deposits o f stock aro called for tho plan 
in its final form will be submitted to tho stockholders, and opportunity 
given to any o f them who do not approve it to withdraw. [The circular is 
signed by all the directors except It. F. Herrick, who has boon for some 
time absent in Arizona. The committee on merger, appointed by the 
company, consists o f  Gordon Abbott, Alvah Crocker and Moses Williams Jr., 
with F. W . Denio as Secretary, 17 Court St., Boston.— V . 102, p. 712, 437.

F lorid a  E ast C oast R y .— Extension.— The com pany has 
let a contract for the grading of an extension of its Okeecho- 
bco Division northward from M aytow n to a connection with  
tho main line at N ow  Sm yrna, F la ., about 17Yz miles. A n  
oxchango journal says:

Construction o f this extension, which will cost about $200,000, has been 
contemplated for moro than a year. It will afford a direct route north 
and south for trains to and from tho Okoochobee line. At present it is 
necossary to go to Titusvillo, 16 miles farther south than M aytown, to 
make through connections between the main lino and tho road to Lake 
Okeochoboe, Maytown being on tho branch which runs northwest from 
Titusvillo to Enterprise Junction on tho Atlantic Coast Lino. From M ay- 
town tho recently constructed road runs southward to Chuluota, Kenans- 
villo. Fort Drum and Okeechobee, 122 miles. The country which it opens 
up is described as highly productive and is expected to settle up rapidly.—  
V. 101, p. 1711. 1188.

F ort W o r th  & R io  G ran de R y .— Terms Offered.—
See St. Louis & San Francisco R R . under "Reports and Documents”  on 

a following page.— X . 97, p. 117.
G eorgia  R ailw ay & Pow er C o ., A t la n ta .— Stock Purch.

Chas C . Harrison Jr. & C o., Philadelphia, have recently purchased a 
block o f about 15,000 shares o f the com pany’s common stock, supposed to  
havo been held by Canadian interests. This amounts to about one-tenth 
o f the issuo o f the common stock outstanding. Tho same firm bought re
cently a block o f the first pref. stock which they havo placed among their 
customers.— V. 100. p. 807.

H alifax  E lectric T ram w ay C o .— New Control.—
Soo N ova Scotia Tramways & Power Co. below.— V . 101, p. 846.
H u d so n  & M a n h a tta n  R R .— Usual Income Interest.—

The directors on March 1 declared the interest earned on the Adjustment 
Income Mortgage Bonds for tho 6 months ended Dec. 31 1915 at the usual 
rate o f 2%  per annum, or $10 per $1,000 bond for tho period, payable 
April 1 at tho office o f  the com pany’s fiscal agents. Harvey Fisk & Sons, 
New York.— V. 101. p. 1713.
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H u n tin g d o n  & B road  T op  M tn . R R . &  C oal C o .—
Y e a r —  G r o s s .  O p e r .  E x p .  N e t .  B o n d  I n t . ,& c .  B a l . ,  S u r .
1915............... $598,804 $395,810 $202,988 $139,190 $63,798
1914 ........ ....  555,837 411,819 144,017 106,190 37,827
— V . 100, p. 474.

In te r n a tio n a l T ra c tio n  C o ., B u ffa lo .— Earnings.—
C a le n d a r  G r o s s  N e t  I n t e r e s t  D e p r e c ' n  P r e f .  B a la n c e ,

Y e a r —  E a r n i n g s .  E a r n i n g s .  C h g e s . , & c .  R e s e r v e .  D i v i d e n d .  S u r p lu s .
1 9 1 5  ........ $6,839,974 $2,933,946 $1,866,960 $396,582 $216,507 $453,837
1 9 1 4 ______ 6,760,580 2,735.148 1.823,381 359,244 200,000 352,524

See “ Electric R y .”  Section, page 21.— V. 101, p . 2144.
K a n sa s & C olorad o P acific R y .— Receiver.—

Seo Missouri Pacific R y. below.— V . 102, p . 609.
K a n sa s  C ity  E lectric  L ig h t C o .— Successor Co.— •

See Kansas City R y. & Light C o. below.— V. 99, p . 1835.
K a n sas C ity  F o rt S c o tt & M em phis R y .— Status.

Seo St. Louis Sc San Francisco R R . under “ Reports and Documents”  on 
a following page.— V . 98, p . 1459.

K a n sa s C ity  R y . & L ig h t C o .— Sale of Properties.—  
Judge H ook in the Federal Court at Kansas C ity  on Feb. 15 
approved the sale of the railway properties named below in 
accordance with the reorganization plan (V . 101, p .014), and 
on Feb. 15 the successor com pany, the Kansas City Rail
ways C o ., with Philip J. Koaly as President, took possession.

Clyde Taylor, in behalf o f the reorganization committee, purchased, at 
receivers’ sale, the Metropolitan Street Ry. properties for $3,600,000, the 
Kansas C ity Elevated R y. for $150,000, the Kansas C ity & West Port 
Belt R y. for $100,000 and unspecified assets for $10,000. M r. Taylor also 
purchased the Kansas C ity Electric Light C o. for $400,000, which will bo 
turned over to  the new Kansas City Electric Light Sc Power Co. Seo also 
Central Elec. R y ., Kan. C ity, above.— V. 101, p . 1628, 1807; V. 102, p. 345.

K a n sa s C ity  R a ilw a ys .—In Possession.—
See Kansas C ity R y. & Light C o. above.
L o n d o n  (O n t.)  S treet R y .— Earnings.—

C a l .  Y e a r —  1915. 1914. I 1915. 1914.
Gross oarnings___$398,858 $375,8961 Bond, & c., int___$32,793 $31,949
Net earnings_____  123,646 107,994 Dividends (6 % ) . .  33,360 33,360
— V . 102, p. 713. [Balanco, surplus. 57,493 42,685

L ou isville  & N ash ville  R R .— Earns, for 6 Mos. to Dec. 31 .
G M o s . t o  G r o s s  N e t ( a f t e r  O th e r  I n t e r e s t ,  D i v i d e n d s  B a la n c e ,

D e c .31. E a r n i n g s .  T a x . , A c . )  I n c o m e .  R e n t a l s ,A c .  ( 2 'A%). S u r p lu s .
1915 .$29,265,242 $8,670,096 $1,732,286 $4,400,464 $1,800,000 $4,201,918
1914. 26,844,279 5,425,854 1,471,571 4,221,956 1,800,000 875,468
— V. 102, p. 713, 251.

L ow ell & A n d over R R .— Merger Approved.—
Tho directors have, it is stated, approved the preliminary plan looking 

to the consolidation with the Boston & Maine R R . and appointed Chas. F. 
Young a committee to send proxies to stockholders in support o f the plan. 
— V. 17, p . 189.

M e tro p olita n  S treet R y ., K a n sas C ity .— Sold.—
See Kansas C ity R y. Sc Light Co. abovo.— V'. 100, p. 2167.
M ilw au k ee W e ste rn  E lectric  R y .— Capital Increase.—

The stockholders on Feb. 15 voted to increase tho capital stock from 
$1,000,000 to $2,250,000, tho proceeds to bo used in connection with build
ing extensions, &c. Tho officers were rc-olectod. Compare V. 100,p. 1168.

M issouri K a n sa s & E astern  R y .— Committee.— A  pro
tective committee for 1st M . 5 %  bonds (V . 63, p . 30) has 
been formed consisting of—

Chairman, John W . Steelman. Assistant Treasurer Prudential Life In
surance Co. o f  Newark, N . J.; Charles E. Chase, President Hartford Fire 
Insurance C o.: G. Herman Kinnicutt, o f  Kissel, Kinntcutt Sc Co.; Edward 
W . Milligan, President Phoenix Insurance C o., Hartford, Conn.; Charles 
E. W oodward, Financial Secretary Connecticut General Life Insurance 
C o., Hartford, Conn.

Depositary; Columbia Trust Co. o f  N . Y .; agent for depositary, Connec
ticut Trust Sc Safo Deposit Co. o f Hartford.

Secretary o f committee, George E. Warren, 60 Broadway, N . Y . City. 
— V. 57, p. 764.

M issou ri K a n sas & Texas R y .—Reorganization Data.—  
Hallgarten & C o. and J. & W . Soligman & C o. report:

It will bo recalled that, prior to the appointment last September o f a 
receiver for the system, the management o f tho road requested Hallgarten Sc 
C o. and J. fc  W . Seliginan Sc C o ., noither o f  which firms had issued any of 
its securities, to fornudato a plan for tho readjustment o f  its capital and 
dobt. They at onco undertook, with the assistance o f oxports, an examina
tion o f tho affairs o f tho company.

Early in tho examination they became convinced that, in order to prepare 
a plan which would bo fair to all classes o f security holders, anil which 
would re-establish tho credit o f  tho road. It would bo necessary to havo 
before them statistics as to the earnings for a period o f at least two years 
o f  each o f tho divisions covered by its 24 different bond issues. T o  obtain 
theso statistics in accurato form, C . E . Sehaff, then President o f tho road, 
and later also Its receiver, found it necessary to go to tho original records 
and to examine innumerable way bills, tickets, vouchors and tho like.

It is hoped that tho information will be comploto early in April. As 
soon as tho banking firms are in possession o f tho cOmploto information, 
they will bo prepared to submit their plan to the committees which havo 
been formed for tho protection o f the various classes o f security holders. 
First & Refund. M . 4s, duo 2004, outstanding $9,992,000-Mar. int. deferred 
M . K .& T . Go. o f Tex. 1st M . 5s, duo 1942, out. $4,505,000 do do do 
Texas & Okla. 1st M . 5s, duo 1943, out. $2,437,000 do do do

Committee for ls£ 5s of lissouri Kansas & Eastern Ry.—
See that company abovo.— V. 102, p . 713, 522, 800.
M issouri P acific  R y .—- Subsidiary Company Receiver.—

Judge Hook in tho U. S. Circuit Court at St. Louis on Fob. 25 appointed 
Receiver Bush as receiver o f  tho Kansas & Colorado Pacific upon applica
tion o f the Equitablo Trust Co. o f N . Y ., trustee o f tho $3,972,000 1st Ref. 
M . 6s o f 1908 on the ground o f default in payment o f  interest. The Febru
ary 1916 coupon was not paid.— V. 102, p. 522, 609.

M uskogee C ity  B ridge C o .— Terms Offered.—
See St. Louis &• San Francisco R lt. under “ Reports and Documents”  on 

a following page.— V. 79, p . 1704.
N ew  O rlean s R y. & L ig h t C o .— Earnings.— Bertron, 

Griscom & C o. report for tho 12 m onths ending D eo. 31:
1 2  M o s .  a i d .  G r o s s  N e t ( a f t e r  M i s c .  B o n d ,  A c . ,  R e n e w .  &  B a la n c e ,

D e c .  31. E a r n i n g s .  T a x e s ) .  D e d u c ’ n s .  I n t e r e s t .  R e p la c e ’ ts . S u r p lu s .
1915 ............$6,990,228 $2,803,378 $48,627 $1,752,906 $212,927 $788,918
1914 ............ 7,048,343 2,849,218 31,296 1,709,451 189,618 918,883
— V. 101, p. 2071.

N ew  O rleans T erm in al C o .— Status Under Plan.—
Seo St. Louis & San Francisco R R . under “ Roports and Documents”  on 

a following pago.— V. 100, p. 813.

N ew  O rleans Texas & M exico R R .— Transfer.—
Judge Foster in tho Federal Court at Now Orleans on March 1 directed 

Receiver J. D . O ’Keefo to surrender title to tho road to W . F. Taylor anil 
Carl A .deG ersdorff o f  tho reorganization committeo, who purchased tho 
property for $6,000,000 at receivership salo in N ov. 1915. Seo V. 101, 
p . 1714; V . 102, p. 154. .

See St. Louis & San Francisco R R . under "R eports and Documents”  on 
a'.following page.— V . 102, p . 154.

N ew  Y o rk  N ew  H aven  & H a rtfo rd  R R .— Settlement.—
The suit against John L. Billard et al. has been sottleil and withdrawn 

from tho court, tho company having accepted $1,250,000 in cash as a means 
o f settling tho affair out o f court. Compare V. 100, p. 2086; V . 102, p. 
609, 800.

N ew  Y o rk  R a ilw a ys.—Income Bond Interest Declared.—  
This company has declared 3 .1 9 4 %  (por S I ,000 bond) on the 
Adjustm ent Income 5 %  bonds for tho latter half-year of 
1915, payable April 1. The total for tho year, with tho 
1 .3 7 %  for the former half-year is 4 .5 6 4 % . Compare adver
tisement on another pago.— V . 1 0 2 ,p .713 , 67 .

N orth w estern  P acific  R R .— New Bonds.—
The Cal. R R . Commission on Fob. 19 authorized tho company to Issue 

and sell $1,867,000 o f its 1st and Ref. 50 year 4>3% bonus o f 1907 to 
net 95% , the proceeds to be used to reimburse tho treasury for $1,505,382 
spent during tho year ending Oct. 1915 in connection with tho construction 
o f tho Willits to Shively line, the balanco for bettorments and equipment 
during the same period. Tho total amount o f those bonds outstanding 
on Juno 30 1915 was $26,555,000 — V. 99, p. 1215.

N ova S cotia  T ram w ays & Pow er C o ., L td .— Acquisition.
The Board o f Public Utilities o f  N ova Scotia about Fob. 25 authorized 

the company to raiso $5,575,000 by tho issue o f $3,000,000 5 % 30-year 
bonds at 90, 2,500,000 shares o f pref. stock at 75 and 2.5OO.O00 shares of 
common stock at 40. Tho proceeds will bo used in connection with the 
acquisition o f tho property o f tho Halifax Electric Tramway and to do- 
velop power on the Gaspereaux River. Seo V . 101, p . 846: V. 102, p 67.

O zark & C herokee C en tra l R y .— Terms Offered.—
See St. Louis & San Francisco R R . under “ Roports and Documents”  On 

a following pago.— V. 99, p . 970.
P acific  G as & E lectric  C o .— Purchase.— W o under

stand that negotiations botwoon this company and [tho 
Oro Electric Corporation having beon concluded, 
tho Union Trust C o. of San Francisco, as depositary, 
purchased for tho Pacific G as & Electric C o. any or all of 
the outstanding 1st M . 6 %  s. f . gold bonds of tho Oro 
Electrio Corporation at 75 until M ar. 1. For description 
of proporty and bonds, & c ., see V . 94 , p. 1570; V . 102, p. 
158.— V. 102, p. 522.

P h ila d e lp h ia  R ap id  T ra n sit  C o .— Voting Trust.—
Tho Fidelity Trust C o., agent for tho voting trustees, will contlnuo to 

recolvo voting trust certificates and stock o f tho company for tho purpose 
o f stamping the assent to tho extension o f tho voting trust agreement, to 
which, it is said, 222,740 shares havo already agreed. See V. 102, p. 523.

Pine B lu ff C o .— Bonds Offered.— Eastm an, Dillon & C o ., 
N . Y . ,  are offering at 92 and in t., to yiohl 5 .5 5 % , a now issuo 
of §700 ,000 1st M . 5 %  gold bonds datod M ar. 22 1912, duo 
Jan. 1 1942.

Bonds aro callable at 105 and int. on any interest date. Int. J. Sc J. in 
N . Y . Denom. $1,000 c*. Registered bonds aro exchangeable for non- 
registereil bonds. Trustee, N . Y. Trust Co. Authorized, $2,000,000, 
outstanding $880,000. Tho company owns and operates tho electric light 
and power, street railways and water supply properties in Fine Bluff, tho 
street railway system comprising 9.5 miles o f single track, having 21 “ Fay- 
Enter”  cars. Other property consists o f  an electric generating station o f
2,250 kilowatts, a water pumping station witli 2 triple-expansion pumps o f
4,000,000 gallons capacity.

Pine B lu ff & N orth e rn  R R .— Receivership.—
This property, operating a lino from M cCreanor to Cullor, A rk ., 7.2 

miles, has been placed in the hands o f a receiver, Fres. C . F. Harnwell being 
appointed. Tho company was incorporated on M ay 26 1910 and has out
standing $160,000 capital stock (par $100) o f  an auth. issue o f $1,600,000.

Q u an ah  Acm e & P acific R y .— Terms Offered.—
See St. Louis & San Francisco R R . under “ Reports and Docum ents" 

on a following pago.— V. 97, p. 1899.
Q u eb ec R ailw ay, L ig h t, H e a t &  Pow er C o .—

A press report from Ottawa says: “ Petitions havo beon rocoivod by tho 
Government from tho communities served by tho Quoboc Sc Saguenay R y., 
an uncompleted lino running from tho City o f Quoboc to M urray Bay, to 
havo the road takon over by the Dominion Government. Tho suggestion 
is made that with this railway tho Government could establish a winter
Sort on tho St. Lawronco oithor at Murray Bay or boyond. The road lias 

eon constructed for a distanco o f from 90 to 100 miles, and is ono o f tho 
group o f enterprises associated with Quoboc Light, Iloat Sc Fowor C o .”  
— V. 101, p. 1091. 924.

R ailw ays C om p an y G en eral, P h ila .— Earnings.—
C a l .  Y e a r —  1915. 1914. I 1915. 1914.

Gross oarnings____$28,010 $11,129 Dividends paid___ _____  $14,980
Not profits_______  21,950 2,628 Balanco.............. sur. 21,950dofl2,352
— V. 102, p. 68.

R o ck  Is la n d  S o u th e rn  (E lectric) R R .— Deposits.— The  
committee named below requests deposits of the §521 ,000  
outstanding 1st M . 5 %  gold bonds, with Jan. 1 1916 coupons 
attached, with tho Fidelity Trust C o ., Portland, M e ., and 
Peoples Trust & Savings B ank, Galesburg, 111., dopositarios.

Committeo: E . J. Eddy, Chairman, V .-l ’ ros. and Treas. Fidelity Trust 
C o ., Portland. M e.; Charles II. Dudley, Treas. Hallowoll Savings Institu
tion, Hallowed, M e., and M . O. Williamson, Pros. Peoples Trust & Sav
ings Bank, Galesburg, 111. Counsel, Scott, Bancroft Sc Stephens, Chicago.

In case a plan o f reorganization is presented, dissenting depositors will 
havo 30 days in which to withdraw. Tho committee will have tho right to 
sell the securities o f a successor company at not loss titan 90% o f the face 
value o f tho bonds iloposited hereunder plus intorast from tho date o f  last 
payment upon receiving written consent o f 85% o f tho holders o f  tho de
posited bonds.

Tho company operatas passengor and froight sorvico 16 miles botwoon 
Galesburg and M onmouth, III. Officers: Fres., M . A. Walsh; V .-P . 
E . C . Walsh; Sec., Treas. Sc Gen. M gr., J. W . Walsh.— V . 101, p . 1014.

S t. L ou is M em phis & S o u th e a ste rn  R R .— Terms.—-
Soo St. Louis Sc San Francisco R R . under “ Reports and Documents”  

on a following pago.— V. 85, p . 531.
S t. L ou is & San F ran cisco  R R .—Reorganization Plan—

See “ Reports and Documents" on following pago.
Reorganization cannot bo effected until after foreclosure salo; as provided 

in tho plan tho new com pany will bo organized in such Stato as tho reorgani
zation managers shall determine.— V. 102, p. 15*1, 801.

S t. L ou is W ic h ita  & W e ste rn  R y .— Terms Offered.—
Soo St. Louis Sc San Francisco R R . under "Reports and Documents”  

on a following page.
Salem  & P en nsgrove T ra c tio n  C o .—Bonds Offered.—  

M artin  & Co., Phila., aro offering § 4 3 2 ,400 of tho com 
pany’s 1st M . 6 %  20-year bonds.

Dated Dec. 1 1915, due D ec. 1 1935. Redeemable all or part on any 
interest date at 100 and int. Denom. $1,000, $500 and $100; Int. J. Sc D . 
Pennsylvania C o. for Insuranco on Lives Sc Granting Annuities, Phila., 
trustee. The company agrees to pay tho normal Federal incomo tax on 
these bonds and to refund tho 4 mills porsonal tax In Pennsylvania.

Authorized issuo. $750,000; presontfy to be Issued, $432,400. Secured 
by an underlying direct first mortgago on the entlro property and equip-
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mcnt o f the company now owned or hereafter acquired. These bonds are 
followed by $100,000 20-year 2d M . 6%  bonds which, with $10,000 o f stock, 
have been purchased by E . I. du Pont do Nemours & C o. for $100,000 cash.

The company has about 14 miles under construction from Ponnsgrove to 
Carney’s Point and should bo in operation by April 30 1910 and the balance 
within threo months from that (late.

E s t im a te d  E a r n i n y s  f o r  F i r s t  Y e a r ’s  O p e r a t i o n s .
G ro ss ----------------------------------$243,0901 Int. on bonds and stock____ $43,194
Oper. expenses and taxes._ 100,898 Redemption fund__________ 50,000
N e t -------------------------------------- 142,1921Balance for oxt. & im p ts ..  48.998

S ch e n e cta d y  R y . C o .— Bonds Offered.— Harris, Forbes &  
C o ., N . Y . ,  Harris, Forbes & C o ., In c ., Boston, the Harris 
Trust & Savings Bank, Chicago, and Porry, Coffin & Burr, 
Boston, Iiavo sold at 101 and in t., to yield about 4 .9 4 % , a 
new issue of $2 ,256 ,000 5 %  1st M tgo . 30-yr. gold bonds, 
Sories “ A ,”  dated M ar. 1 1916. Soo advertisement for roc- 
ord on another pago. A  circular shows:

Duo M ar. 1 1940. Callable on any interest dato on and after M ar. 1 
1919 at 102H and accrued int. Denom. $1,000 c*. I n t .M .& S . Trustoo 
U . S. M tgo. & Trust C o., N . Y . Exempt from New York Stato, county
and municipal personal property taxes. 

The company does the entire ' '. . ____ .ire local stroot railway business in Schenectady
and owns and operates double track lines to Albany, Troy and Bailston 
Spa, and, under traffic agreement, from Bailston Spa to Saiatoga Springs. 
The company operates a total o f  approximately 140 miles o f  single track 
equivalent, constructed on modern standards. Total population served 
estimated at 300,000.

The $4,100,000 stock o f the company, which has paid 6%  per annum 
sinco 1910, is owned by the Delawaro & Hudson C o. (50% ) and the N . Y . 
Stato Railways (50% ), over two-thirds o f  the common stock o f the latter 
company being owned by the New York Central UR.

Data from  Pres. H orace E. A ndrew s, S ch en ecta d y , Feb. 26 1916.
Incorporated Fob. 11 1895 in Now York.
C a p i t a l i z a t i o n —  A u t h o r i z e d .  O u ls ta n d ’ g .

Capital stock . --------  . . .  .................... $7 ,000,000 $4,100,000
Bonds, 1st M . 30 yr. gold bonds, this issue________ 20,000,000 2,256,000

6%  dividends have been paid sinco 1910. In 1910 6 ' A %  was paid, and 
in 1909 4 % .

Theso bonds are securod by a direct first mortgage on the entire property. 
The present issuo o f $2,256,000 is being issued to refund the old 1st M . 
bonds, called for payment on M ar. 1 1916. $744,000 additional bonds
may bo issued to retire floating debt and for other corporate purposes. The 
remainder o f  tho first $5,000,000 bonds (designated as Series " A ” ) may 
bo issued from time to time for tho cash cost o f  extensions and permanent 
improvements. Bonds in excess o f  $5,000,000 may only bo issued for 80% 
o f tho cost o f  extensions and permanent improvements, provided tho annual 
net earnings shall have been equal to at least 1 H  times tho interest on ail 
outstanding 1st M . bonds, together with thoso proposed to bo issued. 
Bonds issued aftor the first $5.(X)0,000 may bear interest not exceeding 
6%  per annum and may bo callablo under such terms and conditions as 
tho directors may determine.

E a r n i n y s  Y e a r  E n d e d  D e c .  31 1915— P r e s e n t  I n t e r e s t  C h a r g e .
Gross oarnings.................... $1,178,1641 Int. on $2,256,000 b on d s .. $112,800
Balance after taxes, & c—  323,2881 B a ia n co__________  210 488

P r o p e r t y ,  A c.— In addition to owning and operating tho entiro local 
street railway system in Schenectady, tho company owns and operates a 
doublo-track lino o f  9.8 miles to the city  limits o f  A lbany, a double track 
lino o f  10.65 miles to Troy and a doublo-track lino o f  11.94 miles to  Balls-

25.5 miles operatod under traffic rights. Has a trackago agreement with 
tho United Traction C o. for running its cars to tho centers o f  A lbany and 
T roy . Owns 185 motor and 33 other cars. Tho interurban miloago is 
partly on privato right-of-way and the necessary interurban and urban 
franchises, with certain minor exceptions, are. In tho opinion o f counsel 
without limit in point o f  time.— V . 102, p. 801, 523. ’

S o u th e rn  T ra c tio n  C o .— Proposed Merger.—
Seo Texas Traction C o. below.— V . 97, p . 1205.
Texas & O klah om a RR.— Interest Deferred.— ■
See Missouri Kansas & Texas R y. above.— V . 102, p. 801.
Texas & P acific Ry.— Suit.— Judgo M eok in tho U  S 

District Court at Dallas on Fob. 23 tlismissod, for lack of 
jurisdiction, tho recoivorship suit brought in Docombor last 
by tho Bankors Trust C o ., N . Y . ,  trustoo, under tho 2d 
(Incomo) mortgago, interest on which, it is allogod was 
earned, though not paid. Tho decision did not affect tho 
morits of tho suit. A n  appeal, it is announcod, will bo filed 
at once with tho Supromo Court (soo V . 102, p .  68).

Of the $24,661,000 2d M . bonds, somo $23,703,000 aro owned l>v tho 
St. Louis Iron M tn & Southern R y. (Missouri Pacific System) T j  f  
B ush, at whoso instigation tho suit was brought, recently said-

“ As receiver o f tho St. Louis Iron M tn . &  Southern R y  ‘ it was m v dntv 
to discloso to tho Court the nature o f every security upon’ which theMrost 
estate was entitled to realize. Tim suit was only re q u ite d  by me afte£ 
full discussion with and advice o f  tho Federal Court, m  In the caro o f  t S  
recent demand upon tho com pany’s former Chairman to restoro to 'tho com 
pany largo holdings o f  real estate in Missouri, which ho finally conveyed 
to tho company. The sanio is true o f the suit in the Fedoral Court at 
Shrovoport, La., upon the loxas & Pacific notes for $842,000 Tills suit 
was filed upon advlco o f  tho Federal Court in La., engaged in tho adminis
tration o f tho Iron Mountain com pany’s affairs. Tho wisdom o f this 
course, if  any doubt could previously have been entertained is evidenced 
by tho recent suit in N . Y . by tho President and Chairman’ o f the board 
o f tho T . & P. upon tho $1 741,000 notes o f that com pany held by him
self and associates. See V. 102, p. 154.

“ W o bolievo tlie income o f tho T . & P. has been systematically diverted 
for a number o f years from tho Iron Mountain com pany’s holdings o f  tlin 
2d M . income bonds. In the pending suit tho tru s t& o f the income mort^ 
gago asks to have the books examined by an officer o f tho Court ”

Alexander & Green aro attorneys for tho mortgage trustee in the receivership suit. Compare V. 10 2 , p. 68, 154, 610. iccuivcr

Texas T ra c tio n  Co .—Proposed Merger.—
The directors o f this company and tho Southern Traction C o. are planning 

a consolidation o f the two lines, known as the Strickland lines, under the 
Dennison^'an'l’ w a c o ? 01' " 11̂ --- llnes.<?pera-te about 230 miles between
ono i
Iatur„ --------------------------  —
is no opposition.— V. 99, p. 1911.

.....m u uuus operaio aoout miles betweennison and \\ a co* *n the past these lines have been operated under 
management, but as separate corporations. Recently tho Texas Legts- 
ro passed a law permitting the consolidation o f electric lines where there 
1  opposition.— V. 99, p. 1911.

T h ird  A ven u e R a ilw a y .— Income Bonds Purchased.__
Tills company has purchased 238 o f its Adjustment Income bonds with 
o proceeds o f dividends o f the Beit Line R R .. reprosontlngthat r o ^ a n v ’s 
dins against tho Metropolitan Street R y. estate. These bonds are to he 
ed as a nucleus for tho sinking fund o f the issuo.— V. 102, p. 68, 523.
U n d ergro u n d  E lectric R ys. o f L o n d o n .— To Pay Int.

income bonds, and to carry forward approximately’£38,’500.— V. 102, p . 801°, 
W e s t  P en n  T ra c tio n  C o .— Bond Offering.—

See West Penn Power Co. under "Industrials”  below.— V. 102, p. 438.
W h ite  Pass & Y u k o n  R y ., L td .— June 30 Year.—

1914-15------ T o ta l  I n c o m e ------- 1913-1411914-15--------- N e t  L o s s ---------1913-14
£56,233 £54,248 X26,182 £1n gfi
— V . 100, p . 400.

W isc o n sin  C en tra l R y .— Assumed Bonds Paid.—
See Chicago Wisconsin & Minnesota R R . above.— V. 101, p. 1093.

IN D U S T R IA L  A N D  M IS C E L L A N E O U S .
A m erican  B an k  N ote  C o ., N ew  Y o r k .— Earnings.—

C a le n d a r  P r o f i t s ( a f t e r  I n t .  A  P e n s i o n  P f .  D i o s .  C o m m o n  B a l .  
Y e a r —  D e p r . ,  A c . ) .  D i s c . ,  A c. F u n d .  (6 % ). D i v i d e n d s .  S u r p l u s .
1915--...........S890.464 S105.710 $40,000 $269,739 (2%)S89,914 $385,100
1914. --------  572,509 63,333 40,000 269,739 (3^ )157 ,350  42,087
— V. 101, p . 2146.

A m erican  C hicle Co. o f N . J .—Balance Sheet as of Dec.
31 , as Reported to the Massachusetts Authorities.—

1915.
A ssets—  .$

Real estate______ 603,054
Mach’y & fixtures. 553,354 
Mat’l.s ’klnproc. 1,774,741
Treasury stock__  46,975
Cash, debts receiv

able and invest- 2,688,494 
Pat. rights, trade

marks, good-will 8,155,896
T ota l........ ....... 13,822,516 14,141,941

— V. 102, p. 439.

1914. 1915. 1914.
S L ia b ilities—  $ S

604,713 Capital stock.........11,000,000 11,000,000
536,604 Funded debt......... 2,361,750 2,276,125

2,236,447 Accounts payable. 186,340 44,491
-----------Floating debt_____ 135,000 _______

Reserve lor taxes. 9,017 
2,613,6571 Surplus................. 130,409 821,325
8,150,5181

I
T ota l................ 13,822,516 14,141,941

A m erican  C oal C o. o f A lle g h e n y  C o u n ty .— Earnings.
N e t  

E a r n i n g s .  
$243,733 

174,277

D e p r e 
c i a t i o n .
$81,245

53,363

D i v i d e n d s
(6 % ).

$90,000
90.000

B a l a n c e .
S u r p lu s .
$72,488

30.914

-Earnings.—
1915.

Pf. divs. (7% ) $175,000 
Com . d i v s . . .  1,299,933 
Baianco, surp. 1,007,303

1914.
$175,000

750,870
354,607

C a le n d a r  G r o s s
Y e a r —  E a r n i n g s .

1915 .............. .$1,032,216
1914 -------------- 842,679
— V. 102, p. 802.

A m erican  C oal P rod u cts C o .. N . Y .
C a l .  Y e a r —  1915. 1914.

Gross incom e.$6,6.52,639 $4,406,116 
Net in com e.. 3.121,184 1,724,021
Bond int., & c. 638.948 443,545
— V. 102. p . 439. 346.

A m erican  G as C o ., P h ila d e lp h ia .— Earnings.—
---------------- A f f i l i a t e d  C o m p a n ie s ------------------------- A m e r i c a n  G a s  C o .-----

C a l .  G r o s s  O p e r .  B o n d  I n t . ,  B a la n c e ,  I n t . , & c . ,  D i v s .  B a l . ,
Y e a r :  I n c o m e .  E x p e n s e s .  D e p r . , & c .  S u r p lu s .  A m . G . C o ,  (7% ) S u m ’ .

?,024,195 1.253.708 1,104,271 342,347 459,220 302*704 
1914-.4.035,882 1,967,704 1,181,315 886,862 334,578 374,881 177,402

Gross income as above includes miscellaneous income, $80,463, and sun
dry incomo items (Amor. Gas C o .), $322,096.— V. 102, p . 439.

A m erican  M u ltigra p h  C o ., C levelan d .— Dip. Rale Inc.
This company has declared a quarterly dividend o f 1 \ i %  payablo M ar 1 

to stockholders o f record Feb. 18, increasing the annual rate from 4%  to 
V% io o a'Sp lS3ri cUvldends o f 4%  r°sular and 1% extra were pa id .—

A m erican  Pow er &  L ig h t C o ., N . Y . — Option to Sub
scribe.— Tho company offers to the holders of its preferred 
stock and tho holders of voting trust certificates and option  
warrants for its common stock the privilege of subscribing 
at 93 and int. on or beforo M a r. 15 1910 for $ 0 ,984 ,30 0  
Gold Debenture bonds, American 0 %  series, hereinafter 
described, equal to 5 0 %  of tho par value of their respective 
holdings of record Feb. 21 1910, with the right, upon full 
paymont of such subscription, to acquiro options to pur
chase at par on or beforo M ar. 1 1931 an equal amount of 
common stock as hereinafter described. Treasurer M . II . 
A m ing says in substance:

Tho bonds aro part o f  an authorized Issue, unlimited as to amount, to be 
issued pursuant to an agreement (Bankers Trust Co. o f N . Y ., trustee) 
dated M ar. 1 1916. Tho bonds will bo payablo M ar. 1 2016; those now 
offered for subscription will bear interest at 6%  per annum (payable 
M . & S .); denom. $100, $500 and $1,000, and tho whole o f said series will 
bo redeemable upon any interest date, at the com pany’s option, at 110 and 
Int. When and if additional bonds aro issued under said agreement, they 
will bo disposed o f upon such terms as may seem advisable to tho board.

Tho option warrants will entitle the registered holder thereof to receive 
at tho N . Y . office or agency full-paid common stock (or, at the option o f 
tho company, voting trust certificates therefor) o f an aggregate par value 
equal in amount to tho principal o f tho bonds subscribed and paid for 
upon tho surrender o f  option warrant at any time before M ar. 1 1931, and 
upon payment in cash for such stock at par, or, after M ar. 1 1918, upon 
delivery, in lieu o f such cash payment, in whole or in part, o f  a bond or 
bonds issued under said agreement and payable in N . Y . City.

Tho subscriptions for the bonds aro to be made at 93% and interest. 
Tho first installment, 10% , Is payable on or before M ar. 15 1916, and subse
quent installments will bo payable subsequent to Sept. 1 1916 upon 20 days’ 
notice by mail, but at intervals o f not less than 30 days, no call to be for 
more than 10% o f tho entire subscription price, nor shall tho aggregate o f  
all calls in any one calendar year exceed 20% o f said price.

Responsible underwriters have agreed to purchase so many o f said bonds 
as shall not have been subscribed for by tho stockholders M ar. 15 1916.

D igest o f  Letter from  Pres. F. G . Sykes, N. Y ., Feb. 211916.
Your company has from tho outset pursued the general policy o f  ad

vancing funds from time to time, either on loans or by purchasing securi
ties, a.s required by its subsidiaries for extensions, improvements and ac
quisitions, thus keeping such subsidiaries free from floating debt except to  
your company. The practice has been for your company to carry a con
siderable portion o f these advances until now generating plants and trans
mission linos have been completed and operated for a sufficiently long time 
to demonstrate their earning capacity, thus making it practicable for the 
local companies’ securities to bo sold most advantageously- As a result o f  
this policy your company at the present time holds obligations or securi
ties o f  controlled companies aggregating approximately $5,100,000. which 
eventually will bo available for tho payment o f your floating debt and for 
use as working capital. A s  an incident to  tho European war, the adverse 
businoss conditions in the lumber and agricultural territories served by 
your subsidiaries have materially retarded tho usual growth of your proper
ties, tho earnings o f which for the first timo sinco tho beginning o f the war 
are now showing a decided tendency to return to tho normal increase.

Your company had outstanding on Doc. 31 1915 a floating debt aggre
gating $3,489,141. In order to liquidate its debt and to supply future work
ing capital (ponding tho advantageous sale o f  the securities mentioned 
abovo) tho directors o f your company have deemed it advisable to  au
thorize tho i.ssuo o f $6,984,300 Gold Debenture bonds, together with option 
warrants, which securities are now offered for subscriptions.

S ta tu s  o n  B a s is  o f  C o m p a t iy 's  N e t  E a r n i n g s  f o r  th e  C a l .  Y e a r  1915.
Net earnings o f American Power A Light C o. ($1,011,049), incl. 

combined net surplus o f subsidiaries accruing to It ($32,043), 
after deducting $159,000 transferred to reserve for deprec’n . .$1,013,092 

Tho plan for tho issuance o f tho gold debenture bonds provides for 
tlie spreading of payments over a period o f at least five years, 
but gives to  the subscribers tho privilege o f  anticipating all or 
any part at any time. The amount to be paid on allotment is 
only 10%, or $698,430, but it is estimated that through tho 
exorcise o f  the privilege o f anticipation (and possibly a second 
call o f  10% payablo after Sept. 1) approximately $3,900,000 
bonds will l>o paid for and outstanding during tho year 1916.
Tho annual interest chargo thereon, together with the annual 
Interest on tho $2,200,000 6%  gold notes duo 1921, will be___ $366,000
lea v in g  a balance o f....................................... .............. ...................  $677,092
In other words, last year’s earnings were equal to more than 2 %  times 

tho combined annual interest on $3,900,000 o f these bonds and the $2,200,
000 10-yoar 6%  gold notes, and nearly twice tho annual interest on all the 
$6,984,300 bonds and the $2,200,000 10-year 6%  gold notes. The proceeds 
from $3,900,000 o f theso bonds will be moro than sufficient to pay the 
floating debt, leaving the balance, or $3,084,300, o f tho bonds, plus the 
$5,100,000 obligations and securities o f  your subsidiaries, remaining avaii- 
ablolfor future working capital if required. (Seo also pamphlet report for 
year 1915 Just issued.)— V . 102, p . 610.
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A m erican  P u b lic  U tilities  C o .— New Plant.— Kelsey, 
Brewor & C o ., Grand Rapids, M ic h ., the operating managers, 
have issued to the security holders an illustrated circular 
describing the hydro-electric development now under con
struction by the W isconsin-M innesota Light & Power C o ., 
one of the sub. companies. The circular says in substance:

The now power station will be located three miles above Chippewa Falls, 
W is., on the Chippewa River, one o f the really great water power streams 
o f  the M iddle West, the aggregate o f  water power possibilities on the stream 
being in excess o f  200,000 h. p . O f this water powor, about 130,000 h. p. 
is controlled by tho Wisconsin-Minnesota Light & Power C o., and one im-
Eortant development, that at Cedar Falls, on tho Red Cedar River, a 

ranch o f the Chippewa, near Menominee, has already been made. 1 his 
development has a capacity o f  17,000 h. p.

Now another development on the main stream Is about to bo undertaken,
45,500 h. p . o f  energy to be developed by the turbines in the power house, 
which will foim  part o f tho groat Wissota dam. This dam, including 900 
feet o f  spillway, with automatic gates, will be 6,100 feet long and will 
stand 60 feet above tho low wator on its down-stream sido. The transmis
sion o f powor to the Twin Cities will call for the construction o f 74 miles o f 
line, tho right o f  way for which has already been purchased and is owned in 
fee to tho suburbs o f  St. Paul. It is wide enough to provide for a double 
line o f  steel towers each 47 feet high and spaced 600 feet apart, and in addi
tion for tho roadbed o f an electric railway should the necessity for one arlso. 
One lino o f  towers will be built for use in 1917 and the second will bo roady 
for service in 1918. Tho transmission lines will each be composed o f three 
copper wires, weighing in the aggregate 6,500 pounds to the mile.

The American Public Utilities Co. also has on this river an undovoloped 
power sito at Dunnville, from which a hoad o f 63 feet can bo realized, and 
another at Menominee, whoro a 35-feet head can bo obtained, while on the 
main stream o f tho Chippowa at Chippewa Falls it has an old water power 
and its surroundings available for development at some futuro time, with 
a possiblo hoad o f upwards o f 50 feet. Still further up-stream than Wissota 
is tho Holcombe dam sito, also controlled by the holding com pany, for sim
ilar future developments. Compare V. 101. p . 771.

A m erican  R a d ia to r  C o ., C h ica g o .— Earnings.—
C a l .  N e t  P r e f .  D i v s .  C o m . D i v s .  C o m .S to c k  B a la n c e ,  T o ta l  
Y e a r .  P r o f i t s .  (7 % ). ( C a s h ) .  D i v s .  107o S u r p lu s .  S u r p lu s .
1915_$2,364,953 *210,000 (16% )*1,309,696 - ..........*845,257 *7,972,843
1914.. 21289:075 210,000 (11^ )911.580*744,100 423,395 7,127,586
— V . 100. p . 809.

A m erican  S n u ff C o ., Jersey C ity .— Earnings.—
C a l .  Y e a r —  1915. 1914. I C a l Y e a r —  1915. 1914.

N et earnings.*1,701,334 $1,685,668 C om .divs.(12 )*l,320,000(9)*990,000 
Pref. divs. (6% )*238.818 *245,442|Bal., surplus. $142,516 *450,226
— V . 102. p. 523.

A m erican  Su gar R e fin in g  C o .— Action Dismissed.—
The claim in the Government’s caso against the company at New Orleans 

for unpaid duties prior to 1908 has been compromised for *52,186 on a basis 
Involving no charge o f  fraud.— V . 102, p . 346.

A m erican  W a te r  W o rk  & E lectric  C o .— New Directors.
Edward R . Tinker Jr. and Q. M . P . M urphy have been elected directors 

o f  the company to succeed Albert II. Wiggin and Charles R . Scott, re
spectively.— V . 102, p . 713, 439.

A m erican  W o o le n  C o. (M ass.).— Status.— In connection 
with tho declaration of an initial quarterly dividend of 1 Y\ % 
on the common stock noted in last week’s “ Chronicle,”  the 
directors have issued the following:

The directors, after mature consideration, have decided to inaugurate 
dividends on tho common stock, believing that current earnings and pros
pects Justly rewarding stockholders for over 16 yoars o f  patient waiting.

The company is now incorporated under Massachusetts laws, a chango 
which renders tho stock exempt from taxes to a considerable majority o f 
stockholders, with a consequent gain in income to them. Moreover, tho 
saving to tho company is equivalent to practically 2%  on the com . stock.

The presont run o f business is tho best in the com pany’s history. Orders 
already booked this year exceed *50,000.000 net, which is greater than the 
a verago annual volume o f sales o f  tho com pany. The bulk o f this is domes
tic buying, though the company has in process and pending substantial 
forolgn contracts.

It should be borne in mind that the company o f to-day is a vastly larger 
and more comprehensive proposition than when organized. It now has 
49 sepaiate units, including tho largest carded woolen and worsted mills in 
the world. By covering all branches o f  the industry, its earnings are no 
longor subject to tho wide swing o f earlier years. See Ayer M ills C o. 
below and V. 102, p. 802.

A rk a n sas L ig h t & Pow er C o .— Bonds Offered.— Stan- 
wood, Taylor & C o. and W ilsoy, Fierlein & C o ., both of 
Chicago, having sold over two-thirds of the issue, are offer
ing at par and int. $750 ,000 1st M . 30-year Sinking Fund 6 %  
gold bonds dated Oct. 1 1915, due Oct. 1 1945.

These bonds are subject to call on any Interest date at 105 and Int. Int. 
A . & O. 1 at N . Y . or Chicago. Denora. *1,000, *500 and *100. Trustee. 
Guaranty Trust C o., N . Y .

C a p i t a l i z a t i o n —  A u t h o r i z e d .  I s s u e d .
Preferred stock, 7%  cumulative......... - .........................  *750,000 *400,000
Com m on stock....... . . ........................................................... l-gRR’RRR 1.000.000

These bonds are secured by a first mortgage on all properties now owned 
or hereafter acquired, at present appraised at *1,100.000, against the out
standing *750,000 bonds. N o additional bonds can be issued until at least 
*150,000 from sale o f capital stock has been exponded on improvements, 
extensions or additional plants. Additional bonds can bo issued for 85% 
o f  the cost o f improvements and extensions, but only when annual net 
earnings aro twice tho total interest charges, including bonds to be Issued. 
Annual sinking fund from Jan. 1920 o f 5% o f gross earnings, to retiro and 
cancel bonds; also a maintenance fund Is provided o f 5%  o f gross earnings. 
E a r n in g s  f o r  C a l .  Y e a r  1915, S h o w in g  N e t  2M T i m e s  P r e s e n t  I n t .  C h a r g e .
G r o s s ................- ..................... *237,3261 Bond interest...................—  *45.000
Net after expenses________  105,2611 B alance--------------- - - - - -------*60,261

All franchises extend from 5 to 15 years beyond the life o f those bonds. 
Total population estimated in excess o f 45,000.— V. 101, p . 1808.

A tla s  P ow der C o .— Purchase.—
This com pany, press reports say, has purchased for about *300,000 the 

property o f tho Fort Pitt Powder C o., with plants at Putneyville and 
Scotdale, Pa., and a capacity o f 1,000 kegs per day.— V . 102, p . 706, 802.

A yer M ills, Law rence, M ass.— Guaranteed Notes for Re
funding Oversubscribed.— Brown Bros. & C o ., Boston, pur
chased this weok and offored at par, to yield 5 % ,  $1 ,000 ,000  
Construction and Equipment 5 %  coupon notes of $1 ,000  
each, dated M a r. 1 1916 and due M a r. 1 1919, but rod. at 
102 on any int. date upon 60 days’ notice. Guaranteed, 
prin. and in t., by  American W oolen C o. Interest M . & S . 
Issued to refund $1 ,000 ,000 notes due M a r. 1 1916. Tho  
issue was oversubscribed, tho books remaining open only  
about an hour. A  circular shows:

For the year ending June 30 1915 the Ayer Mills earned a handsome sur
plus over their fixed charges. The American Woolen C o., guarantor, 
was chartered on Fob. 15 in Mass, (see V. 102, p. 713, 802), having taken 
over the assets, &c., o f the N . J. c o . , which had an estimated accumulated 
surplus on Dec. 31 1915 o f over *9,000,000. Tho new company Is tho larg
est manufacturer o f worsted and woolon goods in the country, and is doing 
an enormous business with every prospect o f its continuance; its net quick 
assets on Dec. 31 were estimated at about $23,000,000. See.'V. 100,p . 644.

B eld in g -P a u l-C o rtic e lli C o ., L td . (C a n a d a ).— Earns.—
N o v . 30 Y ea r—  1914-15. 1913-14.1 1914-15. 1913-14.

Profits...................... ...$120,474 $102,3931 Balance, surplus.$58,925 $42,284
Interest, &c____________ $61,549 $60,1091 Total surplus...$96,193 $78,065
—V. 100, p. 558.

B ell T elep h o n e C o. o f C a n a d a .— Earnings.—
C a le n d a r  G r o s s  N e t  (a f t e r  B o n d  D i v i d e n d

Y e a r —  E a r n i n g s .  T a x e s ) .  I n t e r e s t .
---------— *2,221,985

2,212,617
*558,136

562,180
*1,440,000

1,440.000

B a la n c e ,
S u r p lu s .
*223,849

210,8371915___________*9,634,674
1914 ............ ........  9,599,026
— V. 101, p . 2073.

B ran d rain -H en d erson , L td ., M o n trea l.— Earnings.—
N o v . 30 Y ea r— 1914-15. 1913-14.1 1914-15. 1913-14.

Net profits...................$175,689 $130,4761 Pref. divs. (7% )........... $24,500 824,500
Bond int., depr., &c_. S53.492 $77,4971 Balance, surplus.........$97,696 $28,479
—V. 101, p. 848.

B rook lyn  B oro u gh  G as C o .— Earnings for Cal. Years.—
C a l .  Y e a r —  G r o s s .  N e t .  O th er  I n c .  F i x e d  C h a s . B a l . ,S u r .

1915 ............. *351,083 *148,792 *21,444 *131,687 $38,549
1914 ______  340,738 160,228 15,600 136,774 39,054
— V. 101, p. 612.

C alifo rn ia  W in e  A ssn ., San  F ran cisco .— Earnings.—
- - -  - -  ■ ~ ~ —  ™ -- *»-'------  T o ta lP f . D i v s .  C o m .D i v s .  B a la n c e

'(6% ). (3 & % ). S u r p lu s .  S u r p lu s .
*85,576 - - - - - -  *47,496 *1,773,531

85,576 *178,283 268,198 1,726,035

C a le n d a r  N e t  B o n d .& c .
Y e a r —  P r o f i t s .  I n te r e s t .

1915.......... .*350,845 *217,773
1914......................*532,057---------
— V. 101, p. 848.

C alu m et & A rizon a  M in in g  C o .— Dividend Increased.—
A quarterly dividend o f *2 per sharo has been declared on the stock, 

payable M ar. 20 to holders o f  record M ar. 3. This compares with *1 25 in 
December last.

P r e v i o u s  D i v i d e n d  R e c o r d  o f  C a lu m e t  &  A r i z o n a  (D o l l a r s  p e r  S h a r e ) .
1903. 1904. 1905. 1906. 1907.1908-11. 1912. 1913. 1914. 1915.
*2 00 *6 50 *8 50 *13 00 *16 60 *4 yly. *4 25 *3 75 *3 00 *3 25

— V. 101, p. 1976.
C am bria  Steel C o .— New Directors.—

Tho following representatives o f the Midvale Steel C o ., tho now owners 
o f  tho com pany’s stock, were clocted directors: W . P . Barba, John vJ. 
Neale, S. M . Vauclain, A. C . Dinkey, William B. Dickson and W . E . Corey. 
Messrs. Stackhouso, Slick and Black o r  the old directorate were retained. 
See M idvale Steel &  Ordnance Co. in last week’s “ Chronicle. — V . 102,p .610

C en tra l L eath er C o .— New Officers.—
II W . Hill has been elected Treasurer, succeeding H . Raphael, resigned. 

Tho office o f the Chairman of the board, made vacant by the resignation o f
P. A . Valentine, has not been filled. Tho following wore named an execu
tive committee: E. C. H oyt, W . G. G arritt,C harles Einsiodlor. George 
W  Childs, G. D . Ilallock, W . S. H oyt and Warren G. Horton.— V . 101. 
p . 1554, 1446. ^

C en tra l M a n u fa c tu rin g  D istr ict , C h ica g o .— Guaran
teed Bonds Offered.— The First Trust &  Savings Bank, Chi
cago, tho mortgage trustee, is placing privatoly at prices 
yielding 4 % ,  4 V2%  and 4 M % . according to m aturity, a 
block of $3 ,000 ,000 1st M . 5 %  bonds of 1916, guaranteed, 
principal and interest, by  endorsement by tho Chicago Junc
tion Railways & Union Stock Yards C o. (Comparo V . 99 , 
p. 342; V . 101, p . 776 .) A  circular shows:

Those bonds aro dated March 1 1916 and mature *120,000 annually on 
March 1 1917 to 1941, both inclusive, but aro redeemable on any interest 
date upon 30 days’ notice at 105 and int., if loss than the whole amount Is 
called, bonds to bo drawn by lot. Denom. SI,000c*. Interest M . & S. 
Authorized, *10,000,000; Issued and outstanding, *3,000.000.

Tho bonds aro issued by J. A. Spoor, Arthur G . Leonard and Eugene 
V. R. Thayer, as trustees o f  the Central Manufacturing District, and are 
secured by a 1st M . on the real cstato and property o f the Central Manufac
turing District now owned (or hereafter acquired), the valuo o f which is 
conservatively estimated in excess o f  *12,000,*00. and aro further secured 
by the aforesaid guaranty endorsed on each bond. Annual sinking fund 
2%  o f  tho aggregate amount o f  bonds issued and outstanding; this is to bo 
increased 1 % in any year that the District may distribute any o f Its net earns.

The proceeds o f  these bonds are to be used to retiro the present outstand
ing bonds that are a lien on tho present property o f  the District o f  approxi
mately *2,700,000, and tho balance Tor new improvements and additions 
to its present property; o f  tho remaining *7 ,000,000 o f  bonds, not to exceed 
*2,000,000 thereof may bo used for the purchase o f additional real estate, and 
the balance can only be used for construction o f p e m a n ^ t  improvements.

The property comprises all tho territory located between 35th and 39th 
streets and Ashland .Avo. and Morgan St., Chicago, adjoining the Union 
Stock Yards. The entire district is served by tho Chicago Junction Ity. 
(tho inner belt lino o f Chicago), furnishing direct connections with every 
railroad entering the city. Business properties located within the District 
thus have direct railroad connection without charge. Water transportation 
is furnished by forks or the South Branch o f the Chicago River, which run 
through tho District. The District also includes about 100 acres south o f 39th 
St extending from Western Ave. to Ashland A vo., also served by the Chi
cago Junction R y., giving a total acreago o f around 400 acres to tho District.

Tho net earnings o f  this property for the last fiscal year was *248.815. 
while the total interest requirements on these *3,000.000 o f bonds will be 
only *150,000, and with tho sinking fund o f 2%  will tota lbut*210,000.

C h icago  J u n c tio n  R ys. & U n io n  S to ck  Y a rd s  C o .—
See Central Manufacturing District above.— V. 102, p. 799.
C h ilds C o ., N ew  Y o rk .— Common Divs. Resumed.—

A dividend o f A  o f 1 % has been declared on the *3,999.755 common stock 
along with the regular I H %  on the $4,387,000 pref., both payabio M ar. 10 
to holders o f record M ar. 2. This is the first payment on tho common 
since Dec. 1914, when 1 A %  was paid.— V. 102. p. 342.

C om m on w ealth  E d ison  C o ., C h ica g o .— Stock Increase.
Seo under "Annual Reports’ ’ abovo.— V. 102, p. 439.
C on solid ated  G as Co. o f P ittsb u r g h .— Committee.—

Pittsburgh holders o f tho *5.000,000 1st M . 5s o f 1898 (soo V. 98, p . 381) 
defaulted Feb. 1 have formed a protective commlttoe composed or A. C. 
Robinson, D . Herbert Hostettor, John D. Brown, Theodore G. Daub and
K. R. Baldinger. The Safo Deposit & Trust C o., Pittsburgh, is depos
itary. See also V. 102, p. 525.

C o n tin e n ta l M otor C o ., D e tro it.— Pref. Stock Offered.—  
A . W . W allaco & C o. of Dotroit, who offor at 98 and div. a 
small block of 6 %  prof, stock, report:

Capitalization: Pref. stock (par *10), *900.000 auth., *472,300 outstand
ing. Common stock (par *10), *5,000,000 auth., *3,830,800 outstanding. 
In 1915 the company oarned its preferred dividond about 40 times over, 
and it is estimated that it will do far better during tho current year. The 
firm above named reports an active market for the common stock around 
*240 per sharo.— V. 102, p. 802.

C osd en  & C o .— 5 %  Extra.—  , ,
An extra dividend o f 5% has been declared on tho common stock along 

with the regular quarterly 2 % , payable Apr. 10 to holders o f record Mar. 25. 
This extra compares with 2%  for tho flrst quarter o f  1916 and A  o f  1% for 
tho last quarter o f  1915.— V. 102, p. 347, 70.

C u rtis  P u b lish in g  C o .— Capital Increased.—
This company has filed notico at Harrisburg, Pa., o f  an increaso in the 

authorized capital stock from $20,000,000 to *24,000,000.
D ay to n  (O h io) B rew eries C o .— Earnings.—

C a l .  Y e a r —  1915. 1914. I Co/. Y e a r —  1915. 1914.
Gross earn s ..*1.072,244 *1,187.626 Dividends p a id - - - -  - -  - *18.737
N et,aft.depr.,& e. 6,762 10,9831Balaneo..............sur.*6,762dof.*7,754
— V. 100, p. 1830.
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D enver U n io n  W a te r  C o .— City Option.—

See Denver in "State & C ity”  D ept, on subsequent pages.— V.102.P.803.
D es M oin es W a te r  C o .— City Denied Extension of Time 

Within Which to Complete Purchase.—
Seo "Stato and C ity”  Dept, on subsequent pages.— V. 98, p. 1075.
D riggs-S eab u ry  O rd n an ce C o .— New Director.—

J. De Peyster Lynch has been elected a director to  succood John A. C. 
Stevenson, resigned.— V. 102, p. 440, 348.

(E. I .)  d u  P o n t de N em ou rs & C o .— Annual Report—  
Dividends Payable Mar. 15 to Holders of Record Feb. 29 .—

See under “ Annual Keports”  on a preceding page.
The dividends mentioned in last week’s "Chroniclo”  aro payable as 

stated in our dividend column on page 778, and also in adv. on p. xiii. 
M ar. 15 to stockholders o f record Fob. 29 (not Feb.20).— V. 102, p . 803.

E. I. d u  P o n t de N em ou rs Pow der C o .— Status.—
Seo new du Pont Co. under “ Reports" above.— V. 101, p. 1888, 1373
E lectric  B on d  & !S h a re  C o .— New Officers.—
E . W . Hill, formerly Trcas. & Asst. Sec., has been elected a Vice-Pres.; 

A . E . Smith, formerly Asst. Sec. & Asst. Trcas., has been elected Treas. 
& Asst. Sec. E . P. Summerson and William Reiser have each been elected 
an Asst. Sec. and an Asst. Treas. The other officers o f the company have 
been re-elected.— V . 100, p . 983, 976.

E lectric  B on d  & Share C o .— Earnings.—
C a l .  G r o s s

Y e a r .  I n c o m e .
1915____ $1,820,337
1914____ 1,558,521
— V . 100, p . 983.

N e t
I n c o m e .

$1,401,085
1.137,042

/’ r e fe r r e d  
D i v i d e n d s .  
$344,647 

298,392

C o m m o n
D i v i d e n d s .
$433,778

400,000

S u r p lu s
I n c o m e

$622,660
438,650

E lectric  P roperties C o rp o ra tio n .— Earnings (including 
Wostingliouse, Church, Kerr & C o .) .—
C a le n d a r  T o ta l  N e t  B o n d  P r c f .D i v s .  B a la n c e

Y e a r —  I n c o m e .  E a r n i n g s .  I n t e r e s t .  E . P . C o i p .  S u r p lu s
1915................ $785,802 $440,442 $24,000 $235,212 $181,230
1914.............. .. 665,368 301,775 24,000 196,010 81.765

The prof, dividends on the Electric Properties Corp. prof, stock in 1914 
cover the period from N ov. 30 1913 to Sept. 30 1914.

The shareholders will vote M ar. 14 on retiring 7,202 shares o f  prof, capital 
stock already bought in at an attractive price, thereby reducing the amount 
outstanding from $7,920,000 to $7,200,000.— V . 101, p . 284.

Erie & W e ste rn  T ra n sp o rta tio n  C o .— Bond Call.—
The $1,500,000 outstanding 1st M . 4%  bonds o f 1925 have bcon called 

for payment at 105 and Interest on April 1 at com pany's office, Phila
delphia.— V. 100, p. 1755.

F isk  R u b b e r C o ., C h icopee F a lls , M ass.— Earnings.—
P e r i o d  14 M o s .  t o  12 M o s .  t o )  14  M o s .  to  12 M o s .  to

e n d in g —  D e c . 31 ’ 15. O c t . 31 '14
Not aft. dep’n . $ 1.791,579 $942,204
Invent.adjust. $145,000 $160,000
1st p f.d lv .(7% ) 219,041 210,000
— V . 102, p . 714.

D e c . 31 ’ 15. O c t . 31 ’ 14 
2dp f.d iv .(7% ) $140,000 $140,000
Balance, surp.$l,287,538 $432,204
Total surplus.$ l,246,394 $619,267

G en eral P etroleu m  C o. (of C a lifo rn ia ).— Plan for 
Reorganization and for the Purchase of Outstanding Shares of 
General Pipe Line Corporation.— A  plan, datod Fob. 14 1916, 
has boon adopted by the following protective committeos of 
the General Potroloum C o .:

Frank B. Anderson, Herbert E. Clayburgh, Mark L. Gerstlo, Joseph D . 
Grant, John D. M cK oe. Maxwell M cN utt, Phillip I. Manson, Percy T . 
Morgan and Richard K. M ulcahy, constituting tho protective committee o f 
depositing bondholders o f  General Potroloum C o., under tho deposit agree
ment therefor datod July 2 1915, and also constituting tho protective com 
mittee o f  depositing interim deposit certificates o f  bonds under tho deposit 
agreement thcrofor datod July 3 1915.

Tho Mercantile Trust Co. o f San Francisco is depositary under oach 
o f said agreements. Depositors not withdrawing within 30 days will bo 
bound by tho plan.
P r o p o s e d  C a p i t a l i z a t i o n  o f  S u c c e s s o r  C o m p a n y  a f t e r  F o r e c l o s u r e  u n d e r  1 s t M .

o f  1911. T o  B e  I n c o r p o r a t e d  i n  C a l i f o r n i a  w i th  11 R e s id e n t  D i r e c t o r s .
( а )  $3,212,160 7%  C u m u la t iv e  P r e f .  S lo ck  to  R e t i r e ,  S f o r  $, 3-Vr. 6%  N o t e s
Tho cumulative prof, shares aro limited to dividends or 7%  per annum’

but aro preferred both as to dividends and assets (par value $100) R&!
deemablo at par plus divs. Limited to $3,212,160, being tho aggregate 
face value (with interest accrued to Dec. 1 1915) o f  General Petroleum C o ’s 
outstanding 3-year 6%  collateral trust gold notes, which aro secured bv 
pledge o f $6,000,000 o f its 1st M . bonds. The pref. Rharcs aro to bo issued 
fully paid and non-assossablo in oxchango for said collateral trust notes at 
par and for said $6,000,000 bonds now held as security therefor..

(б) $13,490,176 C o m m o n  S to c k  to  B e  E x c h a n g e d  f o r  L i k e  A m t .  o f  1 st M  B o n d s
.  8hua,r<(? aro o f  th0 par, va'uo.° f  3100 oach, limited in amountto $13,490,176: which sum represents tho faco valuo (with unpaid interest 
to  N ov. 1 1915) o f tho outstanding 1st M . bonds o f General Petroleum 
secured by its mortgage datod N ov. 1 1911, exclusive o f said bonds held 
as collateral security for said three-year notes, and also exclusive o f  all 
bonds in tho treasury o f General Petroloum C o., said common stock to be 
issued fully paid in exchange for said outstanding 1st M . bonds at par.

(c) N e w  F ir s t  M l g e .  6%  B o n d s , E s t im a te d  N o t  to  E x c e e d  $1,500,000.
The new first mortgage 10-year 6%  coupon bonds will be caliablo at 

par on any int. date, and secured by a mortgage to Mercantile Trust Co. 
o f  San Francisco, as trusteo, as a first lion upon tho entire property. Prin
cipal and semi-annual interest payable in San Francisco and Now York. 
T o  bo authorized and issued only to pay therewith at par tho net balanco 
o f  accounts, when ascertained, duo by General Petroloum Co. to Androw 
Weir. Andrew Weir & C o., General Petroleum C o., L td ., Wostern Ocean 
Syndicate, and Boulder, Weir & Boyd, Inc., to bo determined in accordance 
with tho agreement dated Jan. 22 1916, for full settlement o f  all claims 
botween tho company and said creditors. This net balanco is estimated 
n° t  t °  exceed in any ovent $1,500,000.

Ail tlio $64,()00 outstanding 6%  bonds datod M ay 1 1910, and Issued by 
General I otroleum Co. under its original name o f Esperanza Consolidated 
t ii’n i  i r n on ,and8 hrlor to the General Mortgage dated Nov.1 1911. be fully paid from money now in the treasury.

All holders o f  tlio interim deposit certificates o f bonds o f General Petro
leum Co. shall receive in their own names all shares o f  common stock o f tlio 
now company issuable in exchange for tho bonds o f General Petroloum Co. 
originally exchanged by such holders for shares o f  General Potroloum C o., 
L td ., or deposited by them for such exchange, upon their releaso o f  all 
claim to such shares o f  General Potroloum C o., Ltd.
G e n e r a l  P i p e  L i n e  C o . $4,500,060 6%  B o n d s  o f  1912 T o  B e  M a d e  a  C lo s e d  

I s s u e  a n d  S e c u r e d  b y  S e c o n d  M o r t g a g e  n o  A l l  P r o p e r t y  o f  th e  N e w  
C o m p a n y .  W h i c h  W i l l  O w n  C o n tr o l— $200,000 N o t e .

Tlio General Pipe Lino Co. o f  California owns and operates a n in e  linn 
for transmission o f oil from tho M idway Field in Ifern County to I os 
Angelos, witli branches to M ojave and Lost Hills. Tlio total cost o f  con 
structlon exceeds $4,800,000, and the pipe lino is a desirable outlet for tho 
now com pany's oil. Tills pipe lino Is subject to a mortgago to tho Columbia 
Trust Co. (formerly Knickerbocker Trust C o .), dated Jan. 1 1912 securing 
$4,500,000 outstanding 6%  bonds (V. 94, p. 985, 1568), o f  which bonds 
General Potroloum Co. owns $500,000. The total Issue o f bonds authorized 
by tho mortgago is $7,500,000, maturing Jan. 1 1925, and has an annual 
sinking fund payment o f  $337,500: o f  which tho paymentsdue in 1914 uid 
1915 aro now in default. Tho ontiro capital stock o f General Pipo Lino Co 
o f California Is owned by Goneral Pipe Lino Corporation. Incorporated in 
Malno, and tho capital stock o f said Maine corporation consists o f  $5 500 - 
000 o f common stock, all owned by General Petroleum C o.,and$2  000 000 
o f  8%  pref. stock now held by outsiders. Tlio General Petroleum’c o  'has 
guaranteed tho payment o f  the sinking fund installments and tho principal 
and interest o f  tho pipe lino bonds, and has also guaranteed tho 8%  divi
dends on said preferred stock o f tho Maine corporation until 1925.

lh e  committees liavo now mado satisfactory arrangements, subject to 
ho approval o f tho depositors, for the now company to purchaso all said

pref. stock o f the Maine corporation, including all claims for unpaid dlv * 
dends thereon, and to procure a waiver o f  existing defaults on the pipe IIne 
m ortgage, and a waiver o f sinking fund payments thereon for tne years 
1914, 1915 and 1916, in exchange for:

(a) A supplemental second mortgage by tho new company to the Colum
bia Trust C o., mortgaging all property o f  the new company (except the 
$500,000 bonds o f General Pipe Line Co. o f California) to secure payment o f  
said S4.500,000 outstanding pipe lino bonds, and to secure performance o f 
all other covenants o f  the original pipo lino mortgage securing the same; 
(6) a waiver o f  the right to  issue the remaining bonds authorized by the 
pipe line mortgage, thus closing the mortgage at $4,500,000; (e) the promis
sory note o f  the new company for $200,000, payable in three equal annual 
installments, with interest at 6%  per annum, payable yearly.

This purchase, if  consummated, will make tho new company sole owner 
o f  tho pipe line, and will eliminate from its fixed charges $160,000 per 
annum, now payable as dividends on said pref. pipe line stock, and consti
tutes part o f  this plan. Compare V. 101, p. 772, 1095.

G en eral Pipe L ine C o. o f C a lifo rn ia .— Plan.—
See General Petroleum Co. above.— V. 100, p. 1596.

(B . F .) G oo d rich  C o .— To Reduce Capital Stock.—
The stockholders will vote on M ar. 8 on authorizing a reduction o f the 

authorized capital stock, in accordance with the certificate o f incorporation, 
from $88,000,000 to $87,300,000 (par S100) by reducing the authorized 
pref. stock from $28,000,000 to $27,300,000. See ann. report, V . 102 ,p .706.

G re e n h u t C om p an y , N . Y .— Transfer of Properties.—
In accordance with the plan o f reorganization (V . 100, p. 2170), the real 

estate, comprising the Siegel-Cooper Store was recently transferred by the 
trustees to  the "B ig  Store Realty Corporation,”  subject to a $1,750,000 
mortgage, while tho Greenhut (old Altman) store was turned over to the 
“ Department Store Corporation,”  subject to a mortgage o f $1,200,000, 
The Big Store Realty Corp. was incorporated on or about Sept. 1 1915 with
60,000 shares, o f  nominal par valuo, which will, we understand, be dis
tributed pro rata to such holders o f  tho old $6,000,000 2d M . bonds as as
sented to the plan. The Department Store Realty Corporation, it Is un
derstood, was incorporated with nominal ($500) capital stock o f $10 par 
value, which may perhaps be owned by the Big Store Realty Corporation. 
— V. 102, p. 255.

H a m ilton -B ro w n  Shoe C o ., S t. L .— Judgment Affirmed.
The Judgment c f  $445,000 against this company'granted to W olf Bros. & 

Co. o f  Cincinnati by the U. S. Circuit Court o f Appeals was affirmed on 
1 cb. 21 by tho Supreme Court. The first named Court based its judgment 
on ‘unfair com petition.”  The Supreme ( ourt, on the other hand, rests 
its decision on infringement o f  a trado-mark. Chief Justice White and 
Justice van Devanter dissented, on the ground that the trade-name. 
was not subject to trado-mark protection. See V . 97, p. 1902.1 WB

H arw ood  E lectric  C o ., P h ila d e lp h ia .— Earnings.—
Calendar Gross Net Other Bond Preferred Balance,
year— Earnings. Earnings. Income. In t .,& e . Dividends. Surplus.
1915----$498,929 $163,497 $100,237 $219,586 _____________  $44,148
1914 429,903 193,464 55,247 210,655 (3%)$20.640 17,416

I he net earnings in 1915, as stated above, were after deducting $62,800 for depreciation.
The directors have determined, in view o f the floating debt which the 

company has been obliged to incue for capital expenditures, that the only 
wise policy Is to discontinue paying dividends on their preferred stock.—  
V . 100, p. 1266.

H u d so n  N av ig a tion  C o .— Litigation Dropped.—
See Manhattan Navigation C o. below.— Y . 101, p . 2074.
Im peria l T ob acco  C o .— Earnings for Year end. Oct. 31 .—

Ocl. 31 _ Net Exp. & Depr’n A  Dividends Bonus to Balance,
,Y ? a r —  Profits. Taxes. Reserves. Paid. Consmrs Surplus.
1914-15.-.£3.699,890 £391,077 £1,100,000 £1.966,009 £112,340 £130,464 
1 91 3 -1 4 ... 3,533,359 264,871 1,150.000 1.826.611 109.449 182,428 
— V. 101, p. 373.

In te rn a tio n a l Silver C o .— Earnings for Calendar Years.—
__ 1915. 1914. | 1915. 1914.
Net ea rn in gs...$766,214 $1.041,8131 Bond interest..$300,918 $305,362
D ep recia tion ...$278,279 $276,559 Balanco. surplus
PreL d iv s ._(7% )422,002(7M)4370731 or deficit.def.$234,985sur.$22,819 

Dividends aro deducted b y  company from profit and loss, but shown 
here for simplicity.— V. 102, p. 803.

In te rn a tio n a l Steam  P um p C o .— Foreclosure Sale.—
On Feb. 25 Abraham S. Gilbert, Special Master, sold at auction various 

parcels or the com pany’s assets in the suit brought by tho Guaranty Trust 
C o ., N . Y ., bondholders' trustee. Further sales pending. Particulars 
later.— V. 102, p . 441, 714.

K a n sas E lectric U tilities  Co .—Bonds Offered.—
Howo, Snow, Corrigan & Bertles o f Grand Rapids, M ich., participated 

In the offering o f $1,150,000 1st M . 10-yoar 5%  sinking fund gold bonds o f 
Oct. 1 1915, noted In last week's "Chronicle.’ '  The other firms Interested 
were: Kean, Taylor & Co. and Ceunselman & Co. o f  Chicago. See de
scription o f issue In V. 102, p. 803.

L a ck aw an n a  Steel C o .— Car Trust of 1 9 1 6 — N ew  York  
bankers havo purchased and placed privately $1 ,240 ,000  car 
trust of 1916 5 %  gold certificates.

Principal and dividend warrants unconditionally guaranteed by endorse
ment by the company. Certificates are to be dated M ar. 15 1916, maturing 
in 20 semi-annual Instalments o f $62,000 each from Sept. 15 1916 to M ar. 15 
1926 incl. Dividend warrants payable M . & S. in N . Y ., and Phila. 
Denom. $1,000. Callable in whole only at 102% and accrued div. on any 
dlv. date on 6 weeks’ notice. Trustee, Commercial Trust C o ., Phila. 
hreo from the Pa. State tax.

Certificates will be issued by the trusteo against not exceeding 80%  o f the 
cost o f 1,400 all-steel 100,000-lb. capacity drop-bottom  hopper cars o f 
standard type, costing $1,553,573, o f which $313,573 (over 20% ) will be 
paid in cash. Title to be vested in the trustee until all o f tho certificates 
•are retired. These cars will bo used principally for transportation o f coal 
between tho mines o f  the Steel C o. in Pa. and its works noar Buffalo, N . Y .. 
and at Lebanon, Pa.

Tho preliminary report for the fiscal year ended D ec. 31 1915 shows that 
tlio company earned $2,409,108 above all fixed charges and depreciation. 
I<or the 10 years to Doc. 31 1915 tho amount earned over those charges 
averaged $1,114,090 yearly,— V. 101, p. 2075.

Lake Superior C orp o ration .— Sub. Cos.' Plan.—
See Algoma Cent. & Hud. B a. R y. under “ R R .s"  above.— V.lOl.p.1275*
P. L orillard  C o .— 5%  Extra Dividend.—

The company has declared a quarterly dividend o f 3%  and an extra divi
dend o f 5 %  on tho $15,155,600 common stock, payable Apr. 1 to holders 
o f record M ar. 18. This compares with 2 H %  quarterly since the disso
lution in 1912 and the extra compares with 3%  last year, 5%  in 1914 and 
2M %  in Jan. 1913.— V. 100, p . 905.

L o ose -W iles  B isc u it  C o ., N . Y .— Earnings— Dividends.—
Calendar Total Net 1st Pref. 2d Pref. Balance,
,~ Y far—  Income. Earnings. Dividends. Dividends. Sur. or D ef..
19}5........................$422,371 $122,543 $344,050 ......  def.$221,507
191 4 - - - - .................  731,177 503,501 350,000 140,000 sur. 13,501

lh e  directors deemed it advisable to suspend the regular provision for 
depreciation for the year. The full dividends on the lstfirst pref.stk. were 
paid, but the dividend on the second pref. stock was "postponed until the 
restoration o f  more normal conditions." Since Jan. 1 1916 the com pany’s 
business, it is stated, has improved very materially.— V. 100, p. 905.

M a n h a tta n  N av ig a tion  C o .— Litigation Dropped.—
This com pany’s suit against tho Hudson Navigation Co. and Charles 

W . Morso for triple (S1.C50.000) damages under the Sherman law has been 
dropped by  mutual agreement. For details. & c.f seo V. 101. p . 135.

M axim  M u n itio n s C orp o ration , N . Y .— Directors, &c.—  
Tho company reports as follows:
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Tho following wore on March 2 oloctcd to tho board: AV. II. AVilllams, 
Treasurer Gaston AVilllams & AVigmoro, Inc.; .1. \V. O ’Bannon, Pres. 
International Rubber C o.; M . J. Budlong, V.-Pres. Gaston AVilliams & 
AVigmoro, Inc.; Geo. G. Bourno, o f Babcock & AVilcox C o., and Herbert 
Lowell Dillon, o f  Eastman Dillon & C o., bankors. ,

Tho board is now composed o f the abovo and Hudson Maxim, President. 
Esmond P. O ’Brien, director o f tho Garfield N at. Bank, was olected V .-Pres.

Tho cartridgo machinery now in uso in ono o f tho throo plants is being in
creased with all possible speed to tako caro o f and properly fill tho warorders 
the company has heretofore taken, and othors in contemplation. Besides 
this plant, the company’s other two plants in New Haven aro in operation 
and equipped to exccuto several largo machine gun orders now under 
negotiation. N . Y . offico, 120 Broadway, N . Y .— V. 101, p. 1811.

M ich igan  L ig h t C o .— Bonds— Further Data.— Touching  
tho §1 ,1 25 ,0 00  First & Rofunding M tgo . 5 %  30-year gold 
bonds of 1916 sold by H odenpyl, H ardy & C o. and associates, 
as stated F eb. 12, a circular sIioavs:

A first lien on tho property o f tho company in tho cities o f  Saginaw and 
Manistee, M ich ., including over 100 miles o f mains, fivo gas holders and 
comploto plants for the manufacture o f  both water and coal gas; also a lien on 
ts properties in Jackson, Kalamazoo, Bay C ity, Flint and Pontiac, subject 
only to §1,959,000 outstanding bonds. From the sale o f  tho 81,125,000 
bonds now offered, $857,000 bonds o f the Saginaw City Gas C o ., duo M ay 1 
1916, will bo retired, tho bonded debt therefore being increased only 
$268,000, or about 50% o f expenditures inado on account o f permanent 
extensions, onlargemonts and additions sinco Jan. 1 1914. Company pays 
tho 'A  o f 1% recording tax, thereby making tho bonds tax-exempt in M ichi
gan. Additional bonds beyond the $1,959,000 resorved to rotiro from 
timo to tinio tho aforesaid underlying bonds may bo issued only to tho ex
tent o f 75%  o f tho cash cost o f permanent extensions, enlargements and 
additions, provided net oarnings are twico tho annual interest charges, 
including bonds proposed to bo issued.

Tho company was incorporated in Michigan in 1914 and purchased out
right tho properties formerly controlled by tho Michigan Light Co. o f Now 
Jersey, through stock ownership. Has 18 gas holders and tho generating 
plants, which aro all modern, includo gas sets for tho manufacture o f both 
water and coal gas. The distribution system includos 478 milos o f mains, with
43,567 meters in uso. Tho sales o f  gas in 1915 wero 1,311,147,000 cu. ft. 
Franchises o f varied maturities, some, in the opinion o f counsel, unlimited 
as to time, and all without burdensome restrictions.

Tho properties, long undor the samo management, liavo shown a constant 
gain in earnings, notwithstanding reduction in service rates.

Annual Earns, (net 4 times int. on funded debt)—  1915. 1914.
Gross earnings_______________________________________$1,627,531 $1,564,752
N et after oper. expenses and taxes__________________  $612,249 $594,683
Annual int. chargo on funded debt, incl. this issuo----  $154,200 ----------

Population o f cities served in 1910 was 232,000, an increaso o f 36.6% 
over 1900; now estimated 260,000. Tho company is controlled through 
the ownership o f  all Its common stock by tho Commonwealth Power, Rail
way & Light C o., and is under tho direct management o f  Hodenpyl, Hardy 
& C o ., Inc., New York, and E . AV. Clark Sc C o ., o f  l ’hila. (seo pages 47 to 
50, "Electric Railway Section.” ) .— V . 102, p . 613.

M issou ri G as & E lectric  Service C o ., S t . L o u is .— Bonds.
Missouri P. U. Commission was recently asked to approve the making 

o f a $5,000,000 mortgago and immediate issue o f $214,000 bonds for im
provement o f  tho Missouri properties, which includo Lexington, Marshall, 
Richmond, Liberty, Orrick, Hardin and Henrietta.

On Dec. 1 1913 took over tho properties o f tho Missouri Valloy Light Sc 
Power C o. (V . 94, p. 1700). At last accounts is said to have had capital 
stock authorized, $300,000 common and $200,000 prof.; issued, $130,000 
common and $125,000 prof. Underlying bonds, $345,000; 6%  10-year 
debentures, $110,000. Pros., John F . Gilchrist; V .-Pres., Howard L. 
Olds; Sec., Georgo Otis Spencer; Treas., Robert AV. AVaito. Main offico, 
St. Louis, 3d Nat. Bank Bldg.; Chicago o ffico, 112 AA'ost Adams St.

M on tgom ery  W a rd  & C o ., I n c .— Dividends— Officers.
The company last week declared a second annual dividend, 313% , on 

tho 300,000 shares of common stock, no par value, all closely held. Tho 
first dividend on this stock was 3 % , declared Feb. 1915, as shown in the 
annual report in tho "Chronicle”  or Feb. 12, pago 605. Tho pref. stock, 
$5,000,000, has been receiving dividends at tho rate o f 7%  per annum sinco 
tho organization o f the company in 1913. The common stock Is carried 
in tho balance sheot as $8,186,396, being tho amount o f  surplus shown by 
the balance sheet, against which tho common shares wero issuod at organ
ization, Jan. 1 1913. On Dec. 31 1915 thero was also an accumulated sur
plus o f  $3,450,175. ,

Robert J. Thorno lias been choson President to succeed Chas. II. Thorne, 
resigned. J. Charles Maddlson, heretofore Secretary, has been made 
V .-Pres., a new offico; ho is succoodod as Secrotary by It. AV. AVebb. \V. A. 
Curtis, A. Young and AV. M . Townsond have been elected 2d V .-Pres., all 
now offices, and J. P. Brownlee has been elected Asst. Sec.— V.102,p. 
613, 605.

M on trea l C o tto n  C o .— Earnings.—
C a le n d a r  M f g .  O th er  B o n d

Y e a r —  P r o f i t s .  I n c o m e .  I n t e r e s t .
1915.....................$394,898 $12,887 $53,777
1914....................   368.421 13,051 44,166
— V. 101, p. 210.

N assa u  L ig h t & Poiver C o ., R o slyn , & c ., N . Y .—  Stock 
Sold.— H ayden, Stono & C o. rocently purchased and havo 
sold privately at 132 §850 ,000 capital stock of the Nassau  
Light & PoAVor C o ., Avhich oporates in Nassau County, Long 
Island, 14 to 28 miles from N oav York C ity Hall.

Serves an estimated population o f about 90,000. In 1915 earned 18.8%

D i v i d e n d s  B a la n c e ,
P a id .  S u r p lu s .

$330,000 $24,008
330,000 7.306

N a tio n a l B ridge C o. of C an ad a , L td .— Sale of Bonds.—
'The bondholders aro notified that tho Dominion Bridgo C o., L td., is pre

pared to purchase all or any o f tho outstanding bonds, issued under tho pro
visions or a trust deed with tho Quebec Savings Sc 'Trust C o., executed 
Jan. 17 1911, at 75% . Tho coupons duo Feb. 1 1916 will bo paid within 
tho 90 days’ grace allowed by tho trust deed. Bondholders may receive 
payment upon delivery o f  their bonds with unmatured coupons attached 
at tho Bank o f Montreal, Montreal, or at its Threadneedle Street, London, 
branch. The offer is open till M ay 1.— V. 101, p. 374.

N a tio n a l C arb on  C o .— Meeting.—
Tho directors on Fob. 21 changed the dato o f tho annual mooting of tho 

stockholders from tho third M onday in February to tho fourth M onday in 
February, except when tho fourth M onday falls on AVashington’s birthday, 
the meeting shall bo hold on Tuesday, Fob. 23.— V . 102, p. 804.

N a tio n a l S u rety  C o ., N . Y .— Nero Stock Listed
The N . Y . Stock Exchange lusted on Dec. 22 tho $1,000,000 additional 

capital stock recently subscribed at 150, making total listod $3,000,000
Balance Sheet, &c.— Tho company reports:

Sept.30’15 Dec.31’14 
A s s e t s —  $ $

Cash..................... 874.154 830,567
Bonds & s to c k ..5,643.571 5,432,304 
Mtges. and coll.

l o a n s . . . .......... 232,984 140,881
Unpaid prem’ms 650,519 583,103
Accrued interest 

and accounts
receivable____  393,163 449,820

Sepl.30’ 15 Dcc.31’ 14
L i a b i l i t i e s —  $ $

Unearn.prem.res2,070,729 1,915,194 
Conting. claim,

& c., reserve.. 1,320,981 1,674,156 
Res. for tax.,&c. 201,624 188,826
Accts. pay’lo.Ac. 93,660 98,499
D lv ’d declared

Oct. 1 1915 .. 60,000 60,000
Capital s to ck ...2 ,000,000 2,000,000 
Surplus................ 2,0-17,397 1,500,000

T o t a l ..............7,794,391 7,436.675 T o t a l .............. 7.794,391 7,436,675
Earnings for calendar year 1914; Gross premiums written. $5,137,509; less 

reinsurance and co-surety, return premiums and cancellations, $1,647,588' 
net premiums w ltten  (exclusive o f  $232,793 44 deferred items), $3,489,921 
interest, dividends and rents, $282,144; misc. income, $5,546; total 
$3,777,612. See V. 101, p. 1096. 1193, 1374.

P acific  M ail SS. C o .— New Vessels.—
Tho purchase from tho Royal Dutch AVest India Mall o f  throo largo pas-

is said to have involved $4,000,000. Tho throe vessels purchased aro tho 
Venezuela, Colombia and tho Ecuador. Plans aro drawn for two additional 
ships, which with thoso purchased will ply betweon San Francisco and South 
and Central America. These now additions to th oflcct bring tho total 
number o f ships in tho com pany’s service up to 10.— V . 102, p . 804, 526.

P a in t C reek (W .V a .)  C ollieries C o .— Sale Postponed.—
Tho salo o f  tho properties will bo held M ar. 20.— V . 102, p . 349, 527.
P rovid en t L oan  Society  o f N ew  Y o r k .— Earnings.—

Cal. Year—  1915. 1914. I 1915. 1914.
Gross oarns__$l,337,105 $1,195,947 Int. charges.. $521,478 $466,036
Not earnings. 997,298 906,6541 Balanco, surp. 475,820 440,618

V. 101, p . 285.
P u b lic  Service Co. o f N o rth e rn  I llin o is .— Earnings.—

Calendar Gross Net {after Bond.& c., Dcprec., Dividends Balance, 
Year—■ Earnings. Taxes). Interest. Res., A c . Paid. Surplus.

1 9 1 5 ..........$6,903,228 $3,153,858 $1,492,280 $450,000 $983,561 $228,017
1914 .........  6,656,899 3,000,214 1,461,462 400,000 958,405 180.347

Dividends, as above, $983,561 for year ending Dec. 31 1915, include 
$455,280 on preferred and $528,281 on common stock, against $455,282 and 
$503,125, respectively, for calendar year 1914. Tho $450,000 tor deprecia
tion as abovo is tho amount appropriated out o f  surplus earnings for tho year 
to establish an amortization and depreciation roservo.— V . 101, l>. 1096.

Pure O il C o .— New Directors.—
A . E . Reibor, J. A . Fawcett and N . II. AVeber havo been elected directors 

to succeed AV. L . Curtis, Lewis Emery and AV. F. Haas.— V . 102, p.810,716.
-Earnings.—  

I n t e r e s t  P r c f .D i v s . B a la n c e ,  
S u r .  o r  D e f .  

sur.$418,229 
dof. 570,546

R ailw ay  S tee l-S p rin g  C o.-
C a le n d a r  G r o s s  N e t ,  a f t e r  .

Y e a r —• E a r n i n g s .  D e p r e c . , & c .  C h a r g e s .  (7 % ).
1 9 1 5 ................$7,043,957 $1,688,466 $325,237 $945,000
1914 ................  4,351,465 713,285 338.831 945,000

V. 100, p . 977.
(R . J .) R ey n old s T o b a cco  C o .— Extra Dividend.—

An extra dividend o f 2% has been declared on the $10,000,000 common 
stock, along with tho regular 3%  and 134 % on tho pref., all payable Apr. 1 
to holders o f  record M ar. 21.— V . 101, p . 1890.

S t. Joseph  L ead C o .— Combined Earnings.—
C a le n d a r  N e t  O th er  G r o s s  I n c o m e  D i e s .  B a la n c e ,

Y e a r —  P r o f i t s .  I n c o m e .  I n c o m e .  C h a r g e s .  P a i d .  S u r p lu s .
1 9 1 5  ......... $4,283,429 $108,932 $4,392,360 $902,396 $854,980 $2,634,984
191 4 1 :.—  2:317,039 110,646 2,427,685 880,410 352,532 1,194,743

Tho total surplus Dec. 31 1915, after deducting $636,101 profit and loss 
charges, loss credits, was $11.415,512.— V. 102, p . 804.

Sears, R o eb u ck  & C o .— Sales.— •
1910— F e b r u a r y — 1915. I n c r e a s e .  I 1916— 2  M o n t h s — 1915. I n c r e a s e

$12,126,211 $9,601,899 26.28% I$21,676.462 $17,509,238 23.80%
—-V. 102, p . 527, 519.

S o u th  P en n  O il C o .—Earnings for Calendar Year.—
1915. 1914. 1913.

Net earn ings....................... $5,314,150 loss$2,2l5,219 $6,637,102
Dividends ? .......................... (14% ) 1,750,000 (10% ) 1,250,000 (12% ) 1,500,000

B alan co............................. sur. $3,564,150 def. $3,465,219 sur. $5,137,102
Previous surplus__________ 8,080,168 11,545,387 13,908,285
Stock dividond___________  ___________  __________ (300%)7,500,000

Total balance Doc. 3 1 -- $11,644,318 $8,080,168 $11,545,387
B a la n c e  S h e e t  D e c .  31.

1915. 1914.
A s s e t s —  $ $

Property____*10,819,102 11,436,584
M at’l& m d so . 1,400,999 1,176,574
Stk.inprod.cos. 5,441,138 710,000
Cash&oil on h ’d4,343,325 5,206,659 
Notes, bds.&mtg2,428:671 2,260,000
Accts. recolv. 284,498 189,992

1915. 1914.
L i a b i l i t i e s —  S $

Capital stock . 12,500,000 12,500,000 
Accts. payable 573,414 399,641
Profit & lo ss .. 11,644,318 8,080,168

Total______ 24,717,732 20,979.809 T otal............ 24,717,732 20,979.809
$8,379,210, arid non-producing plant.♦Includes producing plant,

$2,439.892.— V. 102, p. <16.
S ta n d ard  G as & E lectric C o ., C h ica g o .— Inc. Business.

The company reports the following increases for tho year 1915:
1915. 1914. G a m .  %

Electric customers______________  184,025 165,473 18,552 11.24
Total h .p . connected load_____  498,605 449,465 49,140 10.94
Kilowatt hour output__________ 401,044,778 357,464.324 46,580,454 13.04
Gas output, 1,000 cubic fret___  9,890,428 8,978,687 911,740 10.15
— V. 102, p . 350.

S tan d ard  O il o f In d ia n a .— Balance Sheet Dec. 3 1 ., &c.— •
1915. 1914.

L i a b i l i t i e s —■ $ S
Capital stock-30,COO,000 30,000.000 
Undiv. profits 26,793,042 14,394,666
A cc ’ts payable 3,811,883 2,591,932

-Earnings.—
C o s t  P r o p .  B a la n c e ,  C a s h

C e r t i f i c a t e s .  D e f i c i t .  D e c .  H I .
$244,613 $6,513 $6,446

269,078 19,799 12,959

1915. 1914.
v se ts—  . 3 §

Real estate___ 3,768,974 3,485,350
Pers’l prop 'ty 3,736,648 3,299,800
Construction .22,548,533 18,565,406 
Merchandise .19,047,659 12,010.813 
Cash.......... .. 2,094.365 1,944,083
A cc ’ts rccciv . 9.418,746 <,681,086 T(Jtal_ .......... 60,604,925 40,986,598

Tho surplus for 1915 was $12,398,376, against a loss o f $909,070 in 1914. 
Tho surplus largoly represents earnings invested in additional plant con
struction and merchandise made necessary by tho growth o f its businoss and 
tho purchase o f crude oil.— V . 100, p. 1442.

Texas C om p an y, H o u sto n , T ex .— New Stock.—
Tho shareholders voted Feb. 29 to incroaso the capital stock to $44,

400,000 par by tho salo o f  74,000 shares. As to subscription rights see 
V . 102, I). 527, 442. 350.

Texas Pacific L an d  T ru st.
C a le n d a r  T o ta l  E x p e n d i -

Y c a r —  R e c e i p t s .  l u r e s .
1015........................$348,722 $110,622
1914 ...................  329,893 80.014 _______

Proprietary certificates redeemed in 1915, 2,300 shares (cost, as abovo,
$244,613), against 2.737 shares at a cost o f $269,078 in 1914. Average 
paid per share In 1915, 106.35+ , against 98.31% in 1914— V . 100, p. 1598.

(T he) T h om as Iron  C o ., E a sto n , P a .— Bonds.—
Tho stockholders will vote March 10 on issuing tho unsold portion ($400,

000) o f the $1,000,000 1st M . collateral 6%  sinking fund bonds o f 1914. 
duo 1934, but subject to call at 10244 after 5 years on 3 months’ notice. 
Tho iron trade has improved so remarkably in tho last 6 months that tho 
directors feel that they ought to havo ample funds for working capital 
and to make needed improvements.— V . 102, p. 717, 72.

T ob acco  P rod u cts C o rp o ration .— Purchase— 'Earns.— ■
This company has taken over the assets o f  tho firm o f Schinasl Bros., 

cigaretto manufacturers, for approximately $3,500,000. It Is reported that 
as a result o f this purchaso tho annual incomo o f tho corporation would bo 
increased by $400,000.
C a le n d a r  N e t  O th e r  P r e f .  D i e s .  B a la n c e ,  f r ° t(} 1

Y e a r —  E a r n i n g s .  I n c o m e .  (7 % ). S u r p lu s .  - S u r p l u s .
1915 _____ $860,312 $61,453 $490,000 $431,765 $1,150,650
1914 ............ 725.471 151.337 560.000 316,808 719,885
— V. 100, p. 1353.

T roy (N . Y .)  G as C o .— Dividend Increased.—
This company has declared a quarterly dividond o f 2%  on the $2,225,000 

outstanding capital stock (all one class), putting tho stock on an 8%  
basis as compared with 6%  Immediately previous. Seo V . 100, p. 146.
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T ru m b u ll Steel C o ., W a r re n , O h io .— Stock Increase.—  

Tho stockholders on Fob 23 voted to increaso tho au
thorized capital stock from $4 ,000 ,000  to $1 0 ,000 ,000 . 
Possibly $3 ,000 ,000 of now stock will bo offered to share
holders, to bo sold for cash, tho balance to bo hold in tho treas
ury for futuro uso.

Tho company was incorporated in April 1012 in Ohio and manufactures 
sheot and tin-mill products. Original capital consisted o f S I.000,000 com 
mon stock and S250.000 prof. On M ay 5 1914 tho stock was increased 
to $1,500,000 common and $1,000,000 prof., and on Aug. 0 1915 to $2,250,
000 common and $1,750,000 prof. Tho now capital is to provide funds for 
tho oroction o f a proposed stool plant, which will increaso tho dailycapacity 
from 400 tons o f finished sheot and tin products to moro than GOO tons.

President Warner statos: “ It is our Intention to erect on our present site 
a stool plant for making special grades o f  steol. Our increased finishing 
capacity will probably bo used to quite an oxtont to manufacture higher 
grad os o f  shoots and tin plato o f  special analysis and tho raw stool for such 
products cannot bo purchased in tho opon marlcot. For this reason wo con
template building a plant to manufacture such stool, and it w ill,at least in 
part, bo non-compotitivo with any steel plant in this district. AVo expect 
now to increaso our prosont capital stock o f $4,000,000 to $6,000,000 or 
•$7i000,000, and wo liavo provided for wliatover additional funds may bo 
noodod boyond this. W o also expect to add anothor finishing line to our 
present ones, which now consist o f black and galvanized shoots and tin plato 
o f  all grades. When our extensions aro fully completed, wo expect to man
ufacture 275,000 tons o f finished products per year, for which wo will mako 
in part our raw steel.”

Tho company's funded dobt consists o f  $250,000 1st M . 10-yoar 6%  gold 
bonds dated Jan. 1 1914, all outstanding, subjoct to call at 102 and int 
Thcro is no sinking fund. Tho preferred stock recoivos 7%  annually 
payablo Q.-J.

Officors aro: Pres., Jonathan Warner; V .-Pres., Philip AVick; Sec. and 
Troas., D . AV. Kerr.

U n derw ood T yp ew riter C o .— New Director.
Morgan J. Brainard has boon elected a director to fill an existing vacancy 

— V. 102, p. 605.
U n io n  N a tu ra l G as C orp ., P ittsb u r g h .— Earnings.—

C a le n d a r  G r o s s  N e t ,  a f t e r  I n t .  o n  D e p r c c i -  D i v i d e n d s  B a la n c e ,
Y e a r —  E a r n i n g s .  T a x e s .  I t d s . . A c .  a t i o n . & c .  (10% ). S u r p lu s .

1915 .......... $5,732,384 $2,495,404 $372,307 $847,585 $1,000,000 $275,512
1914 ..........  5,647,140 2,316,429 364,684 745,373 1,000,000 206,372
— V. 101. p. 452.

U n ited  C igar Stores C o .— New Officers.—
Edward AVise, formerly V .-Pres., on Feb. 21 succeeded Chas. A . AVhelan 

as Pres., John F. AVholan, formerly Treas., succeeding M r. AViso. George 
AValltoy succeeded M r. AVhelan as Treasurer. On M ar. 3 tile shareholders 
voted to increase tho par va lnoof the stock from $10 to $100.— V . 102, p . 615."

W a sh in g to n  O il Co —Earnings for Calendar Years.—
C a le n d a r  N e t  D i v i d e n d s  B a la n c e ,  P r e v i o u s  T o ta l
1 n Y f a r ~  v i a f n n n  Paid• S u r . o r D e f .  S u r p lu s .  S u r p lu s .1915 -------------- $16,099 ___________  sur.$16.099 $36 777 852 876
1914 .  18,594 # (30% )$30,000 def. 11.406 48.183 1 :7 7 7

Tho balanco sheet as o f  Doc. 31 1915 shows cash, $33,582; stock o f other 
companies, $20,196; accounts receivable, $149; total assets $154 767- cani- 
tal stock, 3100,000; accounts payablo, $1,890.— V. 100, p . 817. ' 1

W a y la n d  O il & G as C o ., N ow Y o r k .— Earnings.-
T h e n e t  earnings for tho calendar yoar 1915 woro $122,861. After d o  

ducting Preferred dividend N o. 1, amounting to $7,597, tho balanco, sur- 
was $115,264. Tho total accumulated surplus Dec. 31 1915 was 

$158,326.— V . 100, p . 1516.
W e ste rn  L ig h t & Pow er C o ., C o lo .— Bonds Offered.—  

B lyth , W ittor & C o ., San Fran, and Los Angolos, aro offer
ing a block of 1st M . 5 %  10-yoar bonds; am t. out, $2 ,100 ,000 .

Dated,M ay 1 1915, duo M ay 1 1925. Denom. $1,000 and $500 c*&r* 
callable in part or as a whole on any int. dato. Int. payablo M  & n ’ 
Franklin Trust C o., N . Y ., trustee. $123,000 reserved to rotiro divisional 
bonds. Authorized, $6,000,000: outstanding, $2,100,000

'1 lie gross incomo for tho yoar ending Dec. 31 1915 Is $548 247 as ao-Oncf 
$525,192 last yoar, and tho amount available for bondinterest famountirur 
to $105,090], after deducting operating expenses a n d V is io n a l  t o n d in t  
is $21b,589, as against $199,681 In 1914. See V. 98, p. 2079. "  U '*

W e st P en n  Pow er C o .— Bonds Quickly Sold.— A . B . 
Loach & C o. and N . W . Halsey & C o ., N oav Y ork , and tho 
Continental & Commercial Trust & Savings Bank of Chicago 
offorod on Thursday at 95  ̂  and in t., to not 5 .3 0 % . and 
AVithin a half hour had fully sold (seo adv. on anothor 
pago) the entire present issuo of $8 ,500 ,000 1st M  5 %  gold 
bonds, series “ A ,”  dated M arch 1 1910, duo M arch 1 1940 
but callablo as a wholo or in part on or after M arch 1 1921 
at 105 and int. on four Aveok’s notice. Interest payable
M . & S. in Now York or Chicago. D enom . $1 ,000 o*&r*

Tho AVest Penn Power Co. was organized under tho laws o f Pennsylvania 
March 1 1916 Tor tho purposo o f  consolidating under a single fee ownorshiD 
tho principal electric-light and power properties formerly owned by  tho 
AVest Penn Traction Co. The company does a general electric lighting 
and power business, serving soino 75 cities and towns in tho territory sur
rounding Pittsburgh, Pa.
Digest o f  L etter from  President Sam uel Instill, March 2 1916

C a p i t a l i z a t i o n  o f  C o m p a n y  o n  D e l iv e r y  o f  A f o r e s a i d  $8,500,000 B o n d s . '

Com°mon stock ' ?%  CumuIatlv0................................. $VoBOOJ)0() °$2,000,«?d
S e T ^ ^  10'000'00(> 10.000.000

$2 000 000Co?n ref ‘ sto^k ^ n 0 '0?,? bonds, together with tho proceeds o f  tho
obligations o f % e  111 bo U?C<J V* Pay a11 tho funded and otherobligations or tiro consolidated companies, leaving tho property free from 
all indebtedness except these bonds and with *9 onnnnfY in tS|52
treasury to be invested In its property m  s t a t e d ,, its
vides that both principal and Interest O f  these bonds sha lb O n a  vafdo^so 
far as tho company may lawfully contract to do so wUhmtt deduction o f 
Urn interest Is  now '"payablo w m ^ T i ? 1 cbar«e- Under this provision 
iX m o T a x 1 [Alsc)Vtax-exmlfptOVlOmiaÛ TriVsdeo E q V " ^ 1 N Y T '  

Tho bonds aro a 1st M . on all tho physical property rights and frs neb'lies 
now owned and on all tho capital stock and all tlio iiOebttxinOs excont enr 
rent operating accounts o f tho Butler Light. Heat & M otbr o f  Tho com ' 
VoV.T," ta  mortgage covenants to construct or acquire no , later than Jan 1 
1921 a now power plant or plants having an aggregate generating canaoltv 
ot not less tiian 40,600 k.w ., and such plant or plants shill"beTt dect to tho 
1st M . lien o f these bonds. The replacement v a lu e o f  tho ^property as 
appraisod in Dec. 1915 is largely in excess o f tho present issuo o f bonds 

A f o r t  gage /  r o v i s i o n s ,— Additional bonds above tho present onn
may bo issued at par to the extent o f 75% o f tho actual cost (Inclutflng tho 
amount o f underlying bonds thereon, if any) o f  permanent Improvements 
additions or extensions, and then only provided annual net earnings ard 
twico tho annual interest on all prior lions (if any) and on all the 1st XT 
bonds Issued or proposed. ls l

Tho company, to maintain the property, must expend annually not less 
than tho following percentages o f  tho par value o f 1st M . bonds outstanding 
H 4%  yearly, 1916-20; 2 % , 1921-25; 2A3%, 1926 to 1 9 4 ( 5 A lsoeach year' 
beginning with 1916, an amount not loss than 2%  o f tho par value o f ali 
said bonds must bo credited to a depreciation fund (in adtlition to tho ox 
pcndlturcs mado for repairs and renewals) for additions, improvements or 
extensions against which no 1st M . bonds may bo issued. or
Earns, of Consol. Properties for Cal. Yr. 1915, as Adjusted by Bankers' Aud'rs

i .................*2,343,0561 Int. on those bonds requires $425,000
s--------------  1,138,728|Balanco _________________713,728

Gross earnings. 
Net after taxes.

T e r r i t o r y  S e r v e d .— An irregularly shaped belt o f over 2,500 sq. miles 
surrounding Pittsburgh, the nearer edge being distant about 10 miles. AVo 
serve some 75 cities and towns having a combined population now estimated 
to be between 375,000 and 400,000 and showing an increase o f  over 88% 
from 1900 to 1910. The presence o f largo beds o f  bituminous coal has 
caused an enormous development in the iron, steel, coke, glass and mining 
and smelting industries. It is estimated that there is hero over 400,000 h .p . 
o f  available business, which is over 243 times our present connected load.

P r o p e r t y  O w n e d .— Includes 6 electric generating stations, installed capac- 
° r T r , ^ k -w ”  45 sub-stations (transformer capacity, 66.450 k .w .), 

and 9S7 miles o f  transmission and distribution lines. AVo also lease the 
power plant o f  tho AVest Penn Railways Co. at Connellsville, I’a ., generating 
capacity, 56,875 k.w. Our new power plant or plants to  bo constructed 
or acquired, as stated above, will have a generating capacity o f not less 
than 40.000 k.w . Total light and power consumers D ec. 31 1915, 23,791: 
total connected load, 117,298 k.w . In tho past three years the number o f 
consumers has increased 42 .4% , tho total connected load 70.5% and tho 

ec r̂ic °utput 94% . The franchises, except in communities from 
which tho com pany derives less than 5%  o f its gross earnings, are in tho 
opinion o f counsel unlimited in duration.

O f f i c e r s .  & c .— Samuel Insull, Pros.; John F. Gilchrist, Ar.-Pres.: R ay
mond B. Keating, V.-Pres. and Sec.; H . S. Swift, Treas.; C. C . M cBride, 
Auditor. Directors: Samuel Insull, Pres. Commonwealth Edison C o., 
Chicago; Guy E . Tripp, Chairman AVestinghouse El. & M fg. Co.; II. Hobart 
Porter, Pres. American W ater AVorks & Electric Co.; Jas. D . Mortimer, 
Pres. Nortn American Co.; II. H . Pierce, New York.

C o n t r o l .—-  Thei entire outstanding com m on stock is owned, directly or 
indirectly, by the AVest Penn Traction C o ., whoso directors include the 
^ t o r s  o f  this com pany, and also AVm. B. Schiller, Pres. Nat. Tube C o.. 
Gewgo^k'AATxxL Louisville.Pittsburgh; Henry Russell Platt. Chicago;

W ick w ire S teel C o ., B u ffa lo .— Steel Plant—Mortgage—
The company announces that it will now proceed with its plan, delayed 

by the war, for building a steel and wire plant o f  400 tons daily capacity 
The Semet-Solvay Co. will put up 60 by-product coke ovens on property 
adioining. Developments, it is said, will cost about $2,000,000.

The company was incorporated under N . Y . laws in March 1907 and owns 
blast furnaces on the Niagara River at Buffalo ivith an annual capacity o f  
some 300,000 tons, and iron ore leases in tho Iron River District. M inne
sota, covering somo 2.000,000 tons o f  ore.

year tho company mado a mortgage to the Bankers Trust Co. 
i rus^ 0, t0, f’° cu„ro *2,500.000 1st M . 6%  gold bonds dated 1 *914, due Nov- 1 1934. Tho mortgage provides that the proceeds 

or the new bonds shall bo usod to pay outstanding obligations, to erect a 
steel plant for the manufacture o f  billets, rods, wire, & c., for the acquisition 
° f  a , 8J1» stantial interest in a by-product coke oven plant to be located 
adjoining the furnace property, to increaso the ore production from mines 
controlled by  the company through ownership o f  the m ajority o f  the stock 
and those in which it owns a substantial portion o f  tho stock.

The bonds are redeemable as a whole, at option o f  com pany, at 102 A3 and 
Int. on any interest date after N ov. 1917. Int. M . & N. Denom. $1,000 
and $500. Company does not pay the Federal income tax. Annual 
sinking fund (to purchase tho bonds in tho open market at not over 105 and 
u r n  1918> 2% ; N ov. 1 1919 to 1923. 3% ; N ov. 1 1924 toHJJJ, 5%  o f tho maximum principal o f  bonds outstanding. At the signing 
o f this mortgage the principal o f  the company's debt aggregated $1,500,000. 
including, presumably, tho $500,000 old 1st M . 6s o f  1908 due M ay 1 1918 
m ,st<?ck N  accounts auth. and issued, $1,250,000. Pres.,
T . II. AVickwIre, Cortland, N . Y .: Vlce-Pres. f c  Treas., T . H. AVickwire Jr.- 
Sec.. W . A . AVickwire. Office. Buffalo. N . Y . '

W in c h e ste r  R ep ea tin g  A rm s C o .— 5 %  Note Issue— Fur
ther Data.— In regard to the recent issue of $16,000 ,000 2-yr. 
5 %  notes, the following is understood to be official:

The company has no bonded debt and its plant and property are free from 
all encumbrances. The present issue o f $16,000,000 is its total debt and 
*ts quick assets (after deducting tho cost o f  tho now plant) aro about $22,
000,000. The company has received advances on its various government 
contracts amounting to about $8,330,000. which aro being credited on in
voices as deliveries o f munitions are mado. Tho plant after completion will 
have cost at least $25,000,000. The capital stock is 81,000,000 and the 
shares are quoted at about $2,550 each. Averago dividends per annum 
ror the last eloven years have been 5 5% . Tho interest rate on tho above- 
mentioned bonds is 5%  and not 6 % . As to other particulars see V . 102.
P. Did,  OlO.

W isc o n sin  E d ison  C o ., In c .—Bonds Offered.— W m . P . 
Bonbright & C o ., In c., N . Y . ,  aro offering at 96 and int. a 
block of 10-yr. 6 %  convertible debenture bonds. Dated  
M a y  1 1914. Int. M . & N . Redeemable at 102 & int. on
M a y  1 1916 or at any timo thereafter on 60 days’ notice.
Bankers Trust C o ., registrar. Seo V . 98, p . 1076, 1172. 
1699; V . 102, p . 523.

W olverine Copper M in in g  C o .— Dividends.—
^  semi-annual dividend o f $6 per share has been declared on the stock, 

payab leA pr. 1 to holders o f  record M ar. 8. This compares with $5 in 
•oq' ™  nSrl .lS,15.n -Pr^Ilo.us dividend record ($ per share):
9,8 ' .??; 1900-02. 03. 05. 06. 07. '08. '09. '10. ’ l l .  ’ 12. '13. 14. '15.

— V 101 p y78i y 5)4 11 17 1 7  >A 10 10 10 9 10 5 2 9

C U R R EN T N OTICE.

—The Pliiladelphia firm of Oscar R. Dare & Co., Stock Exchange Build
ing, was dissolved last Tuesday. Tho business will be continued at the 
same address by Henry D. Boenning under the title of Henry D. Boenning 
& Co. The new firm will continue to specialize in the stocks and bonds of 
public utility corporations and do a general brokerage business. Henry 
D. Boenning & Co. have a direct private telephone to Berdcll Bros.. 
I l l  Broadway, New York.

—Colgate. Parker & Co.. 2 AVall St., this city, are advertising in to-day’s
Chronicle" a selected list of bonds which are suitable for various invest

ment requirements. Several of tho bonds are legal investment for New 
York savings banks: tax-exempt in New Jersey and New York. The inter
est yield varies from 4.02 to 5.42%. See tho advertisement for details.

—Newhall, Churchman & Co. of Philadelphia announce tho opening of 
a New York office at 115 Broadway, connected by private telephone with 
the Philadelphia office. Carl M. Bauer is the New York manager.

—C. E. Denison & Co., Boston and Cleveland, are offering $75,000 
Oklahoma City, Okla., 5% AVater Bonds, due Jan. 1 1935, at price to yield 
4.40%. They will bo glad to send circular on request.

—Morris & Pope, members of the New York Stock Exchange, 50 Broad 
St., this city, announce that Frank B. Porter, formerly a special partner 
in tho firm, has become a general partner.

—Messrs. Sutro Bros. & Co., members of the New York Stock Exchange, 
have removed their offices to tho Equitable Building, No. 120 Broadway.

Low, Dixon & Co., 37 AVall St., have issued a circular regarding the 
Kings County Electric Light & Power Co. and its securities.

—The Boston office of A. E. Fitldn & Co., Now York, Boston and Chi
cago, is now located In larger quarters at 19 Congress St.

-C lement, C urtis & Co., 211 So. La Salle St., Chicago, announce the 
admission of Frederick C. Aldrich as a general partner.

—Fielder Juilliard CofTin has become associated with Hemphill, White 
& Chamberlain of 37 Wall St., New York.
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T H E  P E N N S Y L V A N I A  R A I L R O A D  C O M P A N Y

S I X T Y -N I N T H  A N N U A L  R E P O R T — F O R  Y E A R  E N D I N G  D E C E M B E R  31 1915.

General Office, Broad Street Station,
Philadelphia, Pa., February 23rd 1916. 

The Board of Directors herewith submit to the Stock
holders of the Pennsylvania Railroad Com pany a synopsis 
of their Annual Report for the year 1915 :

C O N D E N S E D  IN C O M E  S T A T E M E N T .
Railway operating revenues....................................................... 88
Railway operating expenses..................................... ...................  i42.73b.oou «3

Net revenue from railway o p e r a t i o n s . . - . - - - - - - - - - -  $53,891.609 27
Railway tax accruals------------------------------------ 87.594,403 88
Uncollectible railway rovonuos----------------------- 4b,280 n  g40 g84 5Q

Railway operating income-------------------------------------------------- $46,250,924 68
Non-operating income—•

Incomo from securities, accounts and sink
ing and other reserve funds------------------- $17.bJ2,180 o t

Rent income, & c................................................. 2,683,140 09_ 2Q 375 32Q 6g

Gross income----------------------------------------------------------------- 02Deductions from gross incomo--------------------------------------  24.2U0.J28 U2

Net income........................................................................................$42,425,322 32
Disposition o f net income—

Income applied to sinking and other re
serve funds....... ................. - ............................81.946,341 16

Dividend of six per cent----------------- - --------.29,952,219 00
Incomo appropriated for road and equip

ment. improvements, & c_...........................10,526,762 16 $42 425 322 32

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  D E C E M 
B E R  31 1915.

A S S E T S .

^Investm ent- in road and equ ipm en t.................. .......... ..— $495,856,202 30
Improvements on leased railway property since Juno ^  ^  ^  ^

- S ln k h w S n d S ........................................I I I I I I I I I I I X I X X  2’,077’,922 37
1-infHius nhvsfcYlYrop'ertylI ........................................ 2.132,020 73

Securities owned and advances to affiliated com panies.. 350,599,077 73
Deferred assets including insurance and other funds----------  30.4J0.30J 3b
Unadjusted debits................................... - ....................................  2,241,464 14

$994,940,535 45
L I A B I L I T I E S .

CWnlfnl Stock __________ - _____________$499,203.700 00
Premiumrealized onO apltid Stock from January 1st 1909- 7.254.247 63
B on ded  debt and other ob lig a tion s ........................... - .................  256,015.406 71
C urrent liab ilities........ ........... ................ ...............................................  4 9 ,ooj 877 77
D eferred  liab ilities------------------------------ -------------------  224,377 7 /
U nadjusted credits includ ing accrued taxes and doprecia-

tion  reserves________________________________________________  3 1 ,o iu ,o j /  uj
Corporate surplus—  . . „

A d dition s to  p roperty  through  incom e and surplus since
Juno 30th 1907...................   83.631,500 95

M iscellaneous fund reserves......................................................   J 4 .5 J 3 ./2 0  4 i
Sinking fund  reserves, & c .............- ...............................................  6 ,02b,8Jb 13

Profit and Loss..................................................... - ..............- ................  27 ,991,499 74
$994,940,535 45

G E N E R A L  R E M A R K S .
Beforo reviewing tho results of the past^ year, it m ay bo 

well to remind tho stockholders that April 13th 1916 will 
be the Seventieth Anniversary of tho enactment by the 
State of Pennsylvania of the A ct incorporating The Penn
sylvania Railroad Com pany. Notwithstanding m any finan
cial and business vicissitudos in that long period, the Com 
pany has endeavored to discharge its duty to tho public 
by maintaining an adequate, safe and high standard of 
transportation service; by oncouraging tho development 
of tho territory served by its lines and connections; and by  
safeguarding the interests of the stock and bondholders, 
and tho wolfaro of its employees. Since its incorporation 
the Com pany has paid a return upon its capital stock in 
every calendar year, and ha3 pursued the sound financial 
policy of devoting m any millions of dollars of its incomo to 
provide betterments and improvements to its railroad and 
equipment, instead of issuing capital stock or bonds to pro
cure the funds therefor.

IN CO M E ST A T E M E N T .
Tho total operating revenues for 1915 show an increase 

of five per cent over 1914, but were smaller than thoso for
1913. Satisfactory conclusions cannot be derived from  
comparisons with the results of 1914, unloss it be considered 
that in that year and during the early months of 1915, the 
industries of the country were suffering from a general de
pression. Since then, however, nearly all classes of industry 
in this country have experienced an increasing prosperity.

W hile the increase in your froight rovenues (principally 
in the Merchandise traffic) can bo attributed largely to the 
transportation of supplies for Europo, tho advance of ap
proximately five per cent in certain Merchandise froight 
rates, which became effective in the early part of 1915, was 
also helpful. So far as can bo estimated, tho advanco in 
these froight rates increased the total froight rovenues 2 .96  
por oont.

Operating Expenses decreased 1.1 per cont, comparod with
1914. This decrease was entiroly in tho Transportation 
Expenses, duo to an accounting change by which thoso ex
ponses are rolieved from froight charges on tho Com pany s 
lines for transporting material and fuol used by it; and also 
to a reduction in the fuol consumed resulting from tho more 
extonsivo use of locomotive superheaters, and to increased 
efficiency. .

Railway Operating Income increased 31 .2  per cent, com 
pared with the unsatisfactory results of 1914, and 18 por 
cent compared with 1913.

The N et Incomo for 1915 amountod to $4 2 ,42 5 ,3 22  32 , 
an incroaso of $8 ,334 ,557 50, comparod with the previous 
year, out of which appropriations were made to Sinking and 
Other Reservo Funds, Cash Dividends woro paid, aggre
gating six por cont on your Capital Stock, and cortain Addi
tions and Betterments were provided on lines owned, leased 
and operated. , . . . .  ooe

Tho Profit and Loss Account was ohargod with $ 3 ,885 ,
855 73 , consisting principally of tho discount and exponsos 
in connection with tho issuo and sale of your Gonoral M ort
gage Bonds, and tho cost of replacement bettormonts on the 
equipment of tho Northern Central Railway Com pany, 
which is leased by your Com pany.

FR E IG H T  A N D  PASSENGER R ATE S.
The Public Service Commission of Pennsylvania ordered 

a reduction in tho anthracite coal rates from tho anthracite 
fields to Philadelphia. Believing the reduction to bo un
just, your Com pany availed itself of its right under tho law 
creating tho Commission to appeal the case to tho Com m on  
Pleas Court of Dauphin County, where it is now ponding. 
If sustained by the Courts, tho order will probably also 
force reductions in a large numbor of other anthracite riitos, 
both intra-Stato and inter-Stato, to points other than Phila
delphia, and it is estimated will cause a loss in revenue of 
$1 ,500 ,000 por yoar. , _ A ~

Pursuant to tho suggestion of tho Intor-Stato Commorco 
Commission that carriers might socuro additional rovonuo 
from passenger traffic, tariffs of increased passonger faros 
wore filed with that Commission and tho Stato Commissions, 
and bocame effective, excepting advancos in certain suburban 
faros out of Philadelphia and Baltimore which woro modified 
by tho Pennsylvania and M aryland Commissions, and ad
vances in intra-Stato excursions and com m utation faros in 
N ew  Jersey, which were suspended and aro being roviowod 
by tho Board of Public U tility Commissioners of that Stato.

T R A F F IC .

The number of tons increased 5 .57  por cont, tho tonnago 
mileage 3 .37  por cont, while tho froight trainmileago increased 
only 0 .4 3  per cent. Tho avorago rovenuo por ton por mile 
incroasod 3 .57  per cent, and tho averago rovonuo por froight 
train milo increased 6.71 por cent, resulting from tho incroaso 
in tho trainload, the incroasod merchandise traffic, which 
bears highor rates than mineral traffic, and the advanco m
froight rates. „ . _ __ , ,

Tho number of passengers decreased 9 .0o  por cont and  
passonger mileago decreased 6 .7 6  per cent. Passongor train 
mileago, however, could bo reduced only o.OJ por cont. 
The avorago revenue per passenger por milo incroasod 5 .4 3  
por cont and average rovonuo por passongor train milo in
creased 1.5 per cont, both of which reflect, in part, tho in
croasod passongor rates.

STEA M E R  OPERATIO NS TO BE D IS C O N T IN U E D .
In the onforcemont of the provisions of the Panam a  

Canal A ct, the Inter-State Commorco Com m ission, acting 
undor its discretion conferred by that A ct, has declined to  
permit tho further operation of cortain steamer linos, oper
ated by or in connection with various Railway Linos.

Tho managements of tho following named companies, aided 
by your Com pany, ondoavored, but without succoss, to 
retain tho operation of thoir steamers in connection with 
tho railway lines in your Systom , in tho boliof that thoy woro 
necessary to accommodate the public. .

Tho Commission issued an order which m  offoot roquirod 
the Erie & Western Transportation Com pany (tho stock 
of which is owned by your Com pany) to discontinue tho 
operation, in connection with your Systom , of its steamers 
on tho Great Lakes, effective Docombor 15th 191.> and that 
Com pany accordingly discontinued operations and sold its 
steamers, and expects to sell or otherwise dispose of its 
remaining proporty when satisfactory offors can bo obtained.

The Commission also issued another ordor requiring tho 
Baltimore Chesapeake & Atlantic Railway Com pany to dis
continue the operation of nearly all of its steamers on Chosa-
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poako B ay, offoctivo April 1st 1916 and tho M aryland D ela
ware & Virginia Railway Com pany, a company affiliated in 
interest with tho Baltimore Chosapeako & Atlantic Railway, 
to discontinue tho operation of its Chester Rivor steamers 
on tho Eastern Shore of Chosapeako B ay . Tho continued 
operation of tho stoamors of tho latter Com pany, and of tho 
Baltimore Chesapoako & Atlantic Railway Com pany on 
tho Western Shore of that B ay , is subject to further investiga
tion by tho Commission. Tho practical result of those 
orders m ay roquiro both companies to dispose of thoir steam
ers, wharves and facilities, oxcopt those nocessary for thoir 
railway forry service.

F E D E R A L  T R AN SPO R TAT IO N  IN Q U IR Y .
Tho President of tho United States has recommended a 

Congressional inquiry into tho transportation problom and 
regulation affecting tho common carriers. This Com pany  
has clearly outlined in provious roports tho necessity for 
increasing tho strength and efficiency of public regulation, 
and it is willing to rondor all reasonable assistance dosirod 
in connection with such an important N ational inquiry. 
Twenty-eight years have passed sinco tho enactment of the 
original Intor-Stato Commorco Law, during which radical 
changos have occurred in tho commercial and financial 
conditions of tho Country, and in railroad management and 
operation, and Federal and State regulation has been ex
tended to practically every department of the railroads. 
Public regulation has servod m any useful purposes, which 
it is desirable to continue, but thero has been a notablo lack 
of a dofinito business policy and co-operation between tho 
Foderal and Stato Governments as to railroad legislation 
and regulation; heavy financial burdens have been imposed 
and tho powers consistent with responsible railroad manago- 
mont have boon soriously curtailed. Furthor, tho invest
ment in railroad and oquipmont, providod for public sorvico 
in rocont years, has not been earning an adequate roturn 
and consequently railroad expansion has boon materially 
retarded and the construction of necossary now linos pro- 
vonted.

Howover, tho time for complaint and destructive criticism 
has passod, and through this inquiry an opportunity is pre
sented for formulating a constructive policy and insuring 
equitablo treatment for tho railroads, which will bo sus
tained by public opinion, realizing that tho railroads are a 
vory ossontial factor in croating and continuing National 
prosperity. Then thoir ownors and tho investing public 
will bo oncouragod to provido in the futuro tho largo sums 
of privato capital roquirod to place our transportation 
systems in a position to meet tho needs of an expanding 
commorco.

FULL C R E W  LAW S.
Tho so-callod Full Crow Laws, which are in effect extra

crow laws, are still offoctivo in tho various Statos through 
which your Com pany oporatos, and constitute a sourco of 
noedloss oxpondituro. A  Bill to ropoal tho law was passod 
by both branohos of tho Logislaturo of tho Stato of Penn
sylvania, but was vetoed by the Govornor.

C A P IT A L  STOCK A N D  FU N D E D  D E B T .
On Docombor 31st 1915 tho Com pany had 93 ,768  stock

holders, whoso avorago holdings wore 106 sharos.
Tho Goneral M ortgago, to which reference was mado in 

tho last annual roport, was duly exocutod and rocordod. 
Undor its torms provision has boon mado for tho refunding 
of all underlying mortgago dobts of this Com pany, includ
ing thoso on properties of acquired companies, tho payment 
whoroof has, by agreomont with tho Trustees of tho rospoc- 
tivo mortgages, boon assumod by your Com pany. In 
accordance with tho authority granted by the stockholders 
at tho last annual mooting, tho Com pany issuod and sold 
thoroundor tho $65 ,000,000 of Four and Ono-IIalf Per Cent 
Bonds on a 4 .7 2 %  intorost basis. The salo of these bonds 
and of tho $49 ,000 ,000 of Consolidated M ortgago Four and 
Ono-IIalf Per Cont Bonds fumishod the monoy to refund 
tho $86 ,827,000 Convortiblo Bonds that maturod Octobor 
1st 1915, to moot othor maturing obligations and to mako 
additions and bottormonts to your railroad and oquipmont.

ROAD A N D  EQ U IPM E N T.
Tho important oxpondituros for Road and Equipmont 

embrace tho following items—  _
Tho electrification of tho M ain Lino suburban zone from  

Broad Stroot Station to Paoli was completed and tho opera
tion of multiple-unit olectric trains was inaugurated Soptom- 
bor 4th 1915. .

W ork was continued on tho improvement of your passenger 
and froight facilities in Philadelphia. Undor tho agreomonts 
with tho City of Philadelphia, considerable progross has 
boon mado in tho proposed elimination of grado crossings 
in South Philadelphia and also in tho northoastom section 
of tho city.

Tho reconstruction of tho bridge ovor tho Allegheny Rivor 
botwoon Kiskiminotas Junction and Frooport, tho bridgo 
ovor tho Schuylkill Rivor at Phoenixvillo and two bridgos 
ovor tho Dolawaro & Raritan Canal in Trenton, was com 
pleted and thoy woro placod in sorvico during tho year. 
Tho bridgos at M anayunk and Frick’s Lock, Sohuylkili 
Division, Croydon, N ow York Division, D iam ond Stroot, 
Philadelphia and othors ovor tho Dolawaro & Raritan Canal 
Foodor, in Tronton, aro boing robuilt and will bo finished in 
1916.

The track elevation through the C ity  of Johnstown will 
bo completed during 1916. A ll of tho bridges nocessary ifor 
the elimination of grade crossings have beon completed 
and placod in service and the work of rebuilding tho pas
senger station is proceeding satisfactorily.

Tho elimination of grade crossings and tho construction 
of a now passenger station in the Borough of Wilkinsburg  
was continued and will shortly be completed.

Tho Turtlo Creek Branch, Pittsburgh Division and the  
Yellow Creek Branch, Conomaugh Division were extended 
during tho year to reach new coal openings and the branch 
from Gilborton to M ahanoy Plane, Sunbury Division, was 
completed and placed in service.

The change of line and grade between Freeport and Butler 
Junction was bogun; this includes the elimination of grade 
crossings and new passenger and freight stations in the 
Borough of Freeport.

The shortening and double tracking of a portion of the 
route betweon Pittsburgh and Buffalo via the Allegheny 
Division and tho Western N ew  York & Pennsylvania Rail
way is nearing completion. The tunnels at W ood  Hill 
and Konnordoll have been completed and placed in service 
and tho East Brady tunnel will bo finished in the oarlv part 
of 1916.

Tho enlargement of the freight facilities in Harrisburg and 
Alloghony continued during the year, and it is expected 
will bo completed in 1916.

That part of your six-tracked systom on the N ew  York  
Division, betwoon Colonia and B ay W a y  (just west o f 
Elizaboth, N . J. ) ,  is now completed. Fifteen grade cross
ings woro eliminated by the elevation of tho four original 
m am  tracks and tho two additional elevated tracks, and im 
proved station facilities at R ahw ay, N . J ., were also con
structed.

W ith  tho view of adequately providing for the accom
modation of your traffic, your Com pany oarly in the year 
availed itsolf of tho opportunity to purchase now equipment 
so as to take advantage of tho low prices prevailing at that 
time for labor and material, by ordering for the Linos East 
of Pittsburgh 144 locomotives, 146 passenger cars and 9 ,7 4 5  
froight cars, all of which were for replacement account.

Tho proposed electrification of tho M ain  Line across tho 
Alloghony M ountains, between Altoona on the eastern slope 
and Conomaugh on the western slope, received further 
consideration. Electric traction would facilitate tho heavy  
traffic movemont on this difficult section of your M ain  Line 
and effoct a saying in operating oxpenses, but tho Com pany  
profors to obtain tho benefit of the experience of other lines 
in tho uso of olectric traction for heavy froight trains, and to 
see a furthor expansion of its own revenues before procuring 
tho now capital required for this important project.

ROAD A N D  E Q U IPM E N T— A F F IL IA T E D  COM PAN IES.
It is expected that the construction of tho N ew  York  

Connecting Railroad, the connecting link in N ow Y ork C ity , 
botwoon tho Pennsylvania and N ew  H aven System s, will be 
completed and in operation in tho early part of 1917.

Tho masonry work for the double track steel bridge, over 
tho Dolawaro River south of Trenton, for your Com pany  
and thb Pennsylvania & Newark Railroad, was finished 
during tho yoar. This latter road will ultimately be ox- 
tondod as a two-track lino to a connection with your six- 
track systom near Colonia, N . J ., a distance of about 40  
miles, with a branch to the N ew  York and Trenton Divisions, 
in tho C ity of Tronton.

On tho N ow York B ay  Railroad, at Greenville Yard , 
N ow Jersoy Division, extensive improvements, consisting 
of additional tracks, a covered pier and the erection of two 
30 -ton oloctrio cranes, are now being made to accommodate 
tho traffic to and from N ew  York Harbor and N ow England.

On tho Connecting Railway, work has begun on the elimina
tion of threo grade crossings on the Chestnut Hill Branch, 
tho cost of which is to be bom o jointly by tho City of Phila
delphia and that Com pany. This work is boing done pre
paratory to actively proceeding in 1916 with the electrifica
tion of tho line from W est Philadolpliia via N orth Phila
delphia to Cliostnut H ill.

On tho Northern Central Railway, work was begun on 
the reconstruction of Charles Street Bridge, Baltimore. The  
coal pior and adjacent tracks at Canton, Baltimore, are 
also boing reconstructed with modern unloading equipment 
for tho export coal traffic at that point.

On account of tho large increase in tho grain business of 
tho Girard Point Storage Com pany, the stock of which is 
ownod by your Com pany, it was necessary to advance funds 
to that company to construct additional bins for the eleva
tors in South Philadelphia with a capacity of 1,000,000  
bushels.

On tho Wostern N ow  York &  Pennsylvania Railway, the 
work of rovising tho grades and alignment and tho con
struction of additional facilities between Oil C ity and Buffalo, 
via Chautauqua, was continued during the yoar. This 
work, in connection with that along the Alloghony Division, 
botwoon Pittsburgh and Oil C ity , is of an extensivo charac
ter and involved a largo outlay, but the increasing traffic 
and tho advantages of tho shortened route between Pitts
burgh and Buffalo fully justify tho expenditure.

Tho total expenditures for Road and Equipm ent on the 
ownod and loasod linos, were $15 ,963 ,834 67 , of which $10 ,
526,762 16 was oharged to Incom e, $5 ,278 ,215  82 to Capital 
Account and tho balance to Profit and Loss.
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F E D E R A L  V ALU ATION .
Your Com pany is co-oporating with tho Valuation Division  

of tho Inter-Stato Commorco Commission in tho valuation 
of your Lines. Tho expenditures on tho System  Lines 
East of Pittsburgh woro $180,833 and tho total expenditures 
to December 31st 1915 wero $292,814 .

R E T U R N  ON P R O P E R T Y  IN V E ST M E N T .
Attention is directed to the return on tho proporty invest

m ent, namely the amount expended for Road and Equip
ment placed at tho servico of tho public by tho Pennsylvania  
Railroad Com pany and its affiliated lines, v iz .: tho Phila
delphia Baltimore & W ashington Railroad and W est Jersey

& Soashoro Railroad and linos directly operated b y  thorn. 
In 1914, on a total proporty investment of $1 ,062 ,69 8 ,05 2 , 
the N et Operating Income oarned was oqual to only 3 .7 2  
por cent. In 1915 tho total proporty investment was $1 ,
07 6 ,989 ,236 , and tho N ot Operating Incomo oqual to 4 .73
por cent thoreon. ........

S A M U E L  R E A ,
President.

Stockholders m ay obtain cop ies o f  the A n n u a l Rejyort com 
plete, by ap p lyin g  to or addressing

L E W IS  N E IL S O N , Secretary,
Broad Street Station, Philadelphia, P a.

T H E  S T U D E B A K E R  C O R P O R A T I O N

SOUTH BEND, INDIANA.

F IF T H  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D I N G  D E C . 31 1915.

South Bend, In d ia n a , February 26lh  1916.
To the Stockholders:

The fifth annual report of tho directors of tho btudobakor 
Corporation and its subsidiary companies, for tho year end
ing December 31 , 1915, is horoby submitted to tho stock-

lioklerStotai ^  sa[og for the year amounted to $56 ,539 ,006 23 , 
as compared with $43 ,444 ,223 41 in 1914, a gain of $13 ,094 ,
782 82 , or 3 0 .1 % . ,  . . .

Our not profits for tho year, aftor rosorving an increased 
amount for depreciation and aftor payment of interest, were 
$9 067 425 28 , as compared with $4 ,844 ,663 73 in 1914, a 
gam  of $4 ,222 ,761 55 , or 8 7 .2 % . Deducting the paymont 
of tho seven por cent dividends on preferred stock, tho net 
profits remaining for tho common stock amounted to 2J..> /o 
last year as against 1 4 .2 %  in 1914 based on tho total ot 
$27,931 ,600 common stock which was outstanding during 
all of 1914 and for olevon m onths of 1915.

A s tho sales above mentioned include but $13,00U,UUU last 
year and $2 ,000 ,000  in 1914 from so-called “ war ordors, 
tho stockholders will at once realizo that tho volum e ot busi
ness and profits are coming from stoady sources. In 1911 
we sold only 22 ,555  automobiles, whereas last year we sold 
46 845, over ninoty por cent of which wero delivered to 
regular customers in tho United States and tho remainder 
to regular customers in export markets, excepting about 
1,300 cars sold to foreign Governments for hospital and other

A s we mado sharp reductions in the pricos of our cars last 
summer, the increase in tho volum e of our automobile sales 
over 1914 was only 1 7 .5 % , but in num ber o f  cars tho mcreaso 
was 3 2 .1 % . These price reductions wero made in conformity 
with our policy of keeping a fixed profit ourselves and 
giving the public the benefit of all savings effectod by the 
organization ovor and above this profit, in such item s as 
reduced overhead expenses, improvod m othods, saving in 
buying material, & c ., and although our prices woro reduced, 
tho quality and size of our cars was actually increased, so 
that our customers now receive bettor cars than over botoio 
for considerably less monoy. . . „ „ , .

Tho Series 16 Studebakor cars, consisting of a forty-horse- 
powor, seven-passenger, four-cylinder model priced at $88.), 
and a fifty-horsopower, seven-passengor, six-cynndor modol 
priced at $1 ,050 , are tho largest and m ost powerful cars 
over offered at such low prices in the history of the auto
mobile industry. The Four at $885 is a larger and bettor 
car, in design, material and workmanship, than tho 1J13 
modol Studebaker Four which was priced at $1,29U. A t no 
tim o sinco announcing tho Series 16 cars have wo been a bio 
to supply tho demand, whioh last summor and fall oxceeded 
our capacity twice ovor, and throughout this wintor has boon 
unprecedented. Utilizing tho plant extensions authorized 
early last fall at a cost of about $1 ,000 ,000 and now nearly 
completed, the management expects that domostio sales ot 
automobiles will exceed 60 ,000 cars during tho yoar 1916. 
Sales so far this year are doublo those of last year.

Regular business in tho vehicle division was only bU / 0 oi 
normal last year, but our factories wero kopt busy oxocuting 
ordors received from several foroign Governments for trans
port wagons, ambulancos, wheels, harness and saddles, our 
profits from which woro of normal proportions. W o wero 
fortunate in being able to liandlo this business with our 
existing facilities and without incurring any expenditures 
whatever for additional plant or machinery equipment. 
Soveral of these ordors are still in progross, and as the regu
lar clomand is at present running considerably hotter than 
last year, our vehicle business is counted upon to show a 
substantial improvement in 1916. . .

Tho assets of the corporation aro clean and conservatively 
valued, cash on hand is $5 ,910 ,062 05 , investments include 
a largo amount of intorost-bearing securities, receivables 
aro of normal am ount, inventories aro staple and well 
assorted, and our plants and properties aro earned at cost 
value, after crediting $397,991 01 for depreciation last yoar 
and charging off $1 ,244 ,206 63 spent for repairs and upkeep.

Taking advantage of the opportunity afforded by favorablo 
circumstances during tho year, tho directors mado a numbor

of m oves to strengthen tho financial condition of tho corpora 
tion and put its affairs in tho strongest possiblo shapo, in
cluding tho following: . , , . , „

W o  determined to discliargo tho entiro indobtodness ot 
tho corporation, except curront accounts, and accordingly, 
all outstanding notes payablo and maturing serial notos woro 
paid and over $2 ,000 ,000 sorial notos maturing from  1916 to 
1922 inclusive wero purchased in tho open markot and can
celled. It being impossible to purcliaso tho remaining sorial 
notes, tho directors voted on Octobor 18 ^  exqrciso thoir 
option and call tho bukuico outstanding, $2 ,30o ,o00 , tor 
paymont on tho first possiblo semi-annual intorost date, 
nam ely, M arch 1 1916, and also to issue and soli to stock
holders 20 ,684  shares of common stock then hold m  the 
treasury, at $110 per share, and to uso tho proceods from said 
sale in retiring tho notes. This stock was duly sold for 
$2 ,324 ,408  40 and tho amount received in excess of par 
was credited to Surplus Account. . .

Out of tho profits of tho yoar, wo sot asido as an msuranco 
fund for future uso, in caso it should bo nooded, the sum of 
$1 ,500 ,000 which stands credited to “ Special Reserve for 
Future Contingencies”  account.

During the year, we transferred to Special Surplus A c
count $1 ,317 ,906  63 and purcliasod, cancolod and retired 
12,150 shares of preferred stock, thereby making a total ot 
25 ,350 shares purchased, cancolod and retired sinco the or
ganization of the corporation, with a resultant credit in 
Special Surplus Account as of Decombor 31 1J1«>, ot $2 ,q 48 ,-  
654 17. As our charter provision respecting tho amortiza
tion of preferred stock requiros but $1 ,215 ,000 to Iirvo been 
purchased and retired up to tho close of last yoar, it will bo 
seen that wo liavo anticipated its requirements $1 ,333 ,654  17, 
or up to and including our fiscal year of 1918.

Tho personnel of our organization was dovolopod to a high 
state of ability, and tho numbor of our dealors largely in
creased. On Novem ber 1st the operating hours or our D e
troit and W alkerville works woro reduced to eight hours per 
day, or forty-eight hours por week, and wages ot factory em 
ployees wero equalized by a corresponding increase. On 
M arch 1 1916 tho operating hours of our South Bond works 
will bo roducod from fifty-five hours to fifty hours por week, 
and wages of factory employees will bo similarly increased. 
On July 1st we adopted tho Equatablo Life Assuranco Com 
pany’s insurance plan under which all faotory employees 
at South Bend, Detroit and Walkorvillo rocoivo freo hto 
insurance policios, without examination or discrimination on 
account of ago. In addition, our oinployeos dorivo all 
benefits of the workmen’s compensation laws ot Indiana 
and M ichigan, which we obsorvo in all rospoots. Our protit
sharing plan, under which all executives, including managers, 
superintendents, foromon and tlioir chief assistants receive 
a percentage of tho profits, remained in offoct for tho socond 
year and continued to bo a stimulus in inspring tho best 
efforts of those men in tho common intorest.

Aftor making tho foregoing provisions, tho directors fool 
tho corporation is placod in a strong position, and with its 
great commercial prestigo and prosperity, gives promise of 
producing splendid results in the future.

On M a y  4th the directors put tho common stock on a regu
lar 5 %  dividend basis, and on N o v . 2nd ineroasod tho regular 
rate to 6 %  and declared an oxtra dividond of 1 %  on tho com 
mon stock.

C A P IT A L  S T O C K .
Tho capital stock of tho corporation as of Docomber 31st

1915 was as follows:
7%  Cumulative I’ refeired S t o c k s .  ,

Authorized 150,000 shares o f .$100 each------------- ^ rnn'nnl!
Lesa!'ret1 iredvulder*provlalonofcharter!II-IIIII

O utstanding_______________________________________________ _
CTuThoriztedCand outstanding 300,000 shares o f $100 e a c h . . . .$30,000,000

In 1915 thoro woro 12,150 shares o f P1!0 o°ir̂ ° n n p puir‘‘ 
chased, canceled and retired, at a cost of $1 ,317 ,906  63 , w ak
ing the total thus amortized 25 ,350  shares costing $2 ,o 4 8 ,-  
654 17, which anticipates charter requirements up to and 
including 1198.
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On Decoinbor 4th wo receivod the proceeds from tho sale 

of 20 ,084 sImres of treasury common stock sold to stock
holders et al. for §2 ,324 ,408  40, thoroby making tho out
standing stock $30 ,000 ,000 .

P L A N T S  A N D  P R O P E R T Y .
Our plants and properties at South Bend, D otroit, W alkor- 

villo and at brandies aro in oxcollont physical condition, fully  
equipped and amply insured.
On January 1st 1911, when tho corporation was formed, our

investment (cost) in tlicso plants and properties was______ $9,811 990 34
T o which, additions and betterments have been added (less ’ ’

sales and .adjustments) to provide for tho increased vol
ume o f our business, amounting to____________________  _ 3,931 116 85
Making Total Investment....... .......... ...................................... $13,743 107 19

Against which Depreciation credits have been made as follows:
1911 --------------------------------------  .1159,395 70
1 9 1 2  ----------------------------------------    193,076 34
1913  ......       230,356 84
1914  --------------      361,794 01
1915 ....................................    397,991 01

------------------  1,342,613 90
Leaving net investment December 31st 1915_____________ $12,400,493 29
The net expenditures for plant and property in 1915 were 

$740,444 27 and depreciation credits woro $397,991 01 . In  
addition to theso expenditures charged to capital, thoro was 
spoilt for repairs and renewals and charged off to operating 
oxponses $1,24/1,206 03, compared with $802,457 80 spent 
for same purposes in 1914.

W O R K IN G  C A P IT A L .
The working capital of tho corporation as of December 

31st 1915 shows a largo increaso as compared with D ecem 
ber 31st 1914, as follows:

A c c o u n t s —  D e c .  31 1915. D e c .  31 1914. I n c r e a s e .
Cash............ ................................ $5,910.062 05 $3,539,163 58 ......................
Investm ents------------------------- l .570,098 69 247,654 15 ......................
R eceivables--------------------------- 8,585,199 15 6,698,148 07 ......................
Inventories_________________  13,062,041 44 13,470,564 49 .......................
Deferred Charges....... ............. 161,445 49 709,489 36 _________

Total Quick Assots............-$29,288,846 82 $24,665,019 65 $4,623,827 17
Patio to Current Liabilities 366% 249% 111%

Current Liabilities..................  8,012,010 22 9,893,869 33 1,881.859 11
Net Working Capital--------$21,276,836 60 314,771.150 32 $6,505,686 28

A C T IV E  S U B -C O M P A N IE S .
The following is a list of tho activo subsidiary companies 

of tho corporation, whose accounts aro merged in this report: 
The Studobakcr Corporation o f America, South 13end, Ind.
Studebaker Harness C o., South Bend, Ind.
Iho Studebaker Corporation o f Canada, Limited, W alkervillo, Ont. 
Studobakcr Bros. Co. o f California, San Francisco.
Stiiciobaker Bros. C o. Northwest, Portland, Orogon.
Studebaker Bros. Co. o f Utah, Salt Lake City, Utah.

B y  order of tho board of directors.
A . R . E R S K IN E , President.

C O N S O L ID A T E D  P R O F IT  A N D  LOSS A C C O U N T .
F O It T H E  Y E A R  E N D IN G  D E C . 31 1915.

N E T  SALES___________________________  ere coq non oo
Deduct: Cost o f  Manufacture, including’ ! t’es ervo"for"Do- ’ ,UU°  ^

predation, $397,991 01; Selling and General Expenses,- 47,443,573 78
N E T  E AR N IN G S O N  SALES....................... ' «q nQc a -i o  k

Incomo from Investments.................... .............. 11111111111 152,942 85
T O T A L  N E T  E A R N IN G S __________________  «o  948 375  30

Deduct: Interest on 5%  Serial Notes and N otes..................  ’
I ay able and Foreign Exchange, loss Interest
received_________ $49 jgy  jq
Discount and Commissioh'on 5 % ’Seilaf Notes ’ 

proportion chargeablo against currenty e a r -------------------  47 koq 79 .
Premium on Preferred Stock"?etlied ,' lass’  dlvl-

dends thereon prior to cancellation .  84,234 13
----------------  180,950 02

NE I PROFIT FOR 1'IIE Y E A R , carried to Surplus Account $9,067,425 28
C O N S O L ID A T E D  SU R P L U S A C C O U N T .

FOR TIIE  Y E A R  E N D IN G  DEC. 31 1915.
SURPLUS ACCOUNT December 31 1913 «<; cm  a  k

Not Profit for Year ending Dec. 31 1915,'porProfTt’ and ? ' ’ '2 6 5 -8 19
Loss A ccou n t------------------------------  q nny AOR OQ

Premium received on Sale to  Stockholders" "arid "other’s" "of
20,684 shares oi Common Stock on Doc. 6 1915___________  256,068 40

T o t a l ............................................................................................ $14,589,313 13

D E D U C T: Dividends paid:
On Preferred Stock—

Qtrly. D iv. N o. 16 paid M ar. 1 1915_______ $213,150 00
,, ‘ 17 “  June 1 1915_______ 205,765 00

18 “  Sept. 1 1915............ 205,765 00
~ , 19 D oc. 1 1915----------  205,765 00On Common Stock—

Qtrly. D iv. N o. 1 paid June 1 1915 (1 V % )
“  2  “  Sept. 1  1915 (134%)

‘ 3 “  Dec. 1 1915 (1 )4% )
Extra “  “  Dec. 1 1915 (1 % ).

349.145 00
349.145 00 
418,974 00 
279,316 00

Total D iv id e n d s ....................... ................... $2,227,025 00
Discount and Commission on 5%  Serial 

Notes— proportion applicable to  period 
from date o f  purchase to date o f maturity, 
less discount on purchase: and proportion 
unamortized at Dec. 31 1915 on balance 
o f  Notes called for redemption M arch 1
1 9 1 5 _____________________________________  S215 583 52

Extraordinary Items and Adjustments not ’ •
arising from current operations, charged o ff  857,845 62 

Transferred to Special Surplus Account and 
applied to purchase o f preferred stock can
celed under provision o f Charter......... ........  1,317,906 63

1  ransforrod to Reserve for Future Contin- •
gencies------------------------------------------------------  1,500,000 00

---------------------- $6,118,360 77
SURPLUS ACC O U N T, December 31 1915......... ................... $8,470,952 36

SPECIAL SURPLUS ACC O U N T.
Special Surplus Account Dec. 31 1914................ .. .  s i  230 747 54
Transferred from Surplus Account during year ending Dec’  ’ ’

3 1  1 9 1 5 .................................................. - .......................................1,317,906 63
Special Surplus Account Dec. 31 1915_____ _________________ $2,548,654 17

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.
„  ASSETS.
C u r r e n t  A s s e t s —

Cash In banks, on hand and in transit......... .. $5,910,062 05
Investm ents________________________________  j  570 ogg eg
Accounts and Notes Receivable, less roserves

for discounts and bad debts_____________  8 ,585.19 9  1 5
Inventories o f  Raw Material, W ork in Pro

gress, Finished Products, Stores and Sup
plies, at factories and branches, including
expenditures on new models_______________ 13,062 041 44

Deferred charges to Operations, insurance un
expired, prepaid expenses, & c_____________  161,445 49

Total Current Assets............................. .................................. $29,288,846 82
C a p i t a l  I n v e s tm e n t s —

Real Estate, Buildings, Machinery and 
Equipment at South Bend, Indiana, De
troit, Michigan, Walkerville, Ontario, and 
at branches:
Balance at Jan. 1 1915. ---------------------------- $13,002,662 92
Additions during year, less rea lizations... 740,444 27

Roserve for Depreciation:
Years 1911-1913.............................$582,828 88
Year 1914 --------------------------  361,794 01
Year 1915 ...............................  397,991 01

$13,743,107 19

$1,342,613 90
N et Plants and Property.............. ....................... $12,400,493 29
Trade Name, Good-will, Patent Rights, & c..$19,807,276 64

Total Capital Investments--------------- ------------ _ ------------------$32,207,769 93
TO T A L  ASSETS.......................   $61,496,616 75
_  r . t „ .  . L I A B I L I T I E S .
C u r r e n t  L i a b i l i t i e s —

Five per cent Serial Gold Notes, balance out
standing called for redemption M ar. 1 1916 $2,305,500 00

Accounts Payable— Current____________________  2,770,056 74
Deposits on sales contracts_______ _____ ____  504,894 64
Reserve for Dealers’ Rebates________________ 541,463 81
Sundry Creditors and Reserves, including ac

crued pay-roll-------------------------------    1,890,095 03

C a p l ° t a f s ? < Z ™ a t  LiabUltIes..............................  S8.012.010 22
7%  Cumulative Preferred Stock:

Authorized, 150,000 shares o f $100 ea ch ...$15,000,000 00
W hereof Issued ---------------------------   -S13,500,0007)0
Less: Retired under provision o f C harter.. 2,535,000 00

O utstanding..................................   $10,965,000 00Common Stock:
Authorized, issued and outstanding, 300,000 

shares o f  $100 ea ch ....................................... 30,000,000 00
Surplus a n d  R e s e r v e s -   $40,965,000 00

Special Reserve for Future Contingencies_$1,500,000 00
Special Surplus A ccount_________________  . .  2  548 654 17
Surplus A ccount--------------------   8,470i952 36

Total Surplus and Reserves_______________________________ $12,519,606 53
T O T A L  L IA B IL IT IE S .........................................................................$61,496,616 75

C O M P A R A T IV E  B A L A N C E  S H E E T S  5 Y E A R S .

Year ending December 31st__ 1915. 1914. 1913. 1912. 1911.
ASSISTS*—

Cash — ------------ ------------------------------------
Investments_____________________________  •
Recoivablos_______________________________ ”
Inventories_________________________________ “
Deferred Charges_________________________ IIII I I I I II I I

$5,910,062 05 
1,570,098 69 
8,585,199 15 

13,062,041 44 
161,445 49

$3,539,163 58 
247,654 15 

6,698,148 07 
13,470,564 49 

709,489 36

$1,957,460 53 
246,508 72 

5,923,793 36 
16,622,228 55 
1,191,875 16

$865,795 46 
1,075,692 30 
4,958.120 67 

15.730,840 85 
1,419,347 58

SI,672,434 45 
1,431,161 78 
5.688,661 02 

14,391,250 99 
1,114,585 49

Total Quick Assets--------------------------------------------
% Current Liabilities----------------------------------- 29,288,846 82 

366%
24,665,019 65

249% 25,941.866 32 
184% 24,049,796 86 

217% 24,298,093 73 
202%

Plant Investment_________________________________
Trade Namo, Good-will, &c______________________ IIIIII 12,400,493 29 

19,807,276 64 12,058.040 03 
19,807,276 64

11,873.297 47 
19,807,276 64 10,594,807 11 

19,807,276 64 10,302,373 03 
19,807,276 64

T O T A L ...................................... ................................. ......... $61,496,616 75 $56,530,336 32 $57,622,440 43 $54,451,880 61 $54,407,743 40
LIABILITIES—

Notes Payable_____________________________________
Other Payables______________________________ $1,850,000 00 $4,550,000 00 $1,400,000 00 

2,069,728 43 
7,600,000 00

$10,050,000 00
5% Serial Gold Notes_______________________________________"
Current Liabilities_____________________________

*2,305,500 00 5,550,000 00 6,800,000 00 1,953,011 36

Stock Subsidiarioy Companies--------------------------------------------
Preferred Stock. _ ______________________________ ____ 28,300 00

14,062,848 31 
54,341 29

11,069,728 43
28,300 00 

13,095,000 00 
27,931,600 00

12,003,011 36 
28,300 00

Common Stock__________ - __________________________________
Reservo for Future Contingencies.. . . -------------------------------- I I ” 30,000,000 00 

1,500,000 00 
2,548,654 17 
8,470,952 36

27,931,600 00 27,931,600 00 13,500,000 00 
27,931,600 00

Surplus___________________________________________________ 1,230,747 54 
5,265,819 45 823,724 49 

2,099,926 34
417,008 87 

1,910,243 31 944,832 40
TOTAL ........................................................................................ $61,496,616 75 $56,530,336 32 $57,622,440 43 $54,451,880 61 1 $54,407,743 40

*  Called for payment March 1st 1916.
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C O M P A R A T IV E  S A L E S , P R O F IT S , D IV ID E N D S  A N D  S U R P L U S .

Y ea r  E n d in g  D ecem b er  31sL ■ 1915. 1 1914. 1913. 1912. 1911.

Number of Automobiles Sold-------------------------------------------------------------
N E T  SALES, Autos, Vehicles and Harness------------------------------ --
Deduct: Cost of Manufacture, Selling and General E x p en ses... 
Reserve for Depreciation-------------------------------------------------------------------

46,845
$56,539,006 23 

47,045,582 7 /  
397,991 01

35,460 35,410  
$43,444,223 41 $41,464,949 82 

37,870,999 25 38,834,923 69 
361,794 01 230,356 84

28,523
S35.440.327 41 

32,243,767 19 
193,076 34

22,555
$28,487,847 29 

25,907,499 23 
159,395 70

N E T  E A R N IN G S  ON S A L E S - ............. .................................................
Add: Other Incomo-----------------------------------------------------------------------------

$9,095,432 45 
152,942 85

$5,211,430 15 $2,399,669 29 
133,965 44 83,465 40

$3,003,483 88 
122,392 27

$2,420,952 36 
85,528 32

T O T A L  N E T  E A R N IN G S ..................................... ...................................... $9,248,375 30 $5,345,395 59 $2,483,134 69 $3,125,876 15 $2,506,480 68

Deduct: N et ^Interest Paid_— ----------------------------------------------------------- 49,187 16 
84,234 13 
47,528 73

414,940 44 484,948 78 444,527 33 456,419 65

Discount and Commission Serial N otes------------------------------------------ 85,791 42 93,773 02 83,675 00

N E T  PR O FITS FOR Y E A R . _______  — ------------- ------------- $9,067,425 28 $4,844,663 73 $1,905,412 89 $2,597,673 82 $2,050,061 03

7 %  Preferred Stock Dividends----------------------------------------------------------- 830,445 00 869,050 00 901,075 00 930,825 00 708.750 00

Earnings on Common Stock---------------------------------------------------------------
%  on Amount Outstanding---------------------------------------------------------

Transferred to Special Surplus Account-------------------------------------------
Less Common Stock Dividends---------------------------------------------------------
Extraordinary Items and Adjustments N ot Arising from Current

Operations— charged off---------------------------------------------------------------
Special Reserve for Future Contingencies---------------------------------------

8,236,980 28 
ho 5 ' ;

1,3171906 63 
1.396.5S0 00

*817,360 74 
1,500,000 00

3,975,613 73 1,004,337 89 
14.2%  I 3 .6 %  

407,023 05 406,715 62

402,697 57 406,939 24

1,660,848 82 
5 .9 %

417,008 87 

284,428 6S

1,341,311 03
4 .8 %

396,478 99

T otal------------------- ------------------------------------------------------------------------------------ $5,031,847 37 $809,720 62 $813,654 86 | $701,437 55 $396,478 99

A D D E D  TO  SU R P L U S.............- ..................................................................
Previous Surplus------------------------------------------------------------------------------

3,205,132 91 
5,265,819 45

3,165,893 11 , 189,683 03 
2,099,926 34 ! 1,910,243 31

965,411 27 
944,832 01

944,832 04

SURPLUS A C C O U N T  D E C E M B E R  3 1S T ....................................... 1 $8,470,952 36 1 $5,265.819 45 $2,099,926 34 1 $1,910,243 31 $944,832 04

* These charges have adjusted all accounts to a clean, conservative basis.

S T .  L O U I S  &  S A N  F R A N C I S C O  R A I L R O A D  C O M P A N Y

R E O R G A N IZ A T IO N  P L A N , D A T E D jN O V . 1 1915, P R E S E N T E D  AS OF F E B .  21 1916— D IG E S T  B Y
“ C H RO N IC LE.”

TIio plarfof reorganization, dated N o v . 1 1915, and made 
public as of Fob. 21 1916, was prepared by the following- 
named interests, after a careful oxport examination by M r. 
,J. W .  Kendrick, with a view to (a) Reducing tho fixed 
charges to within a safo limit; (6) M aking adoquato capital 
provision for prosont and future requirements; (c) Paying or 
adjusting all dobts, guaranties, & c.; (d) Preserving tho most 
desirable parts of tho system; (e) Safeguarding control.

J. & W . Seligman & Co. and Speyer & Co. have under
taken to act as Reorganization Managers.

Tho plan having been adopted by tho ropresontatlvas o f tho Refunding 
M . 4s and General Lion 5s, depositors o f these bonds who do not withdraw 
on or before April 3 will bo bound by tho plan. Holders of all undepositod 
securities embraced in tho plan must, to participate therein, deposit tho 
same on or before that dato at tho respective depositaries shown below, 
shareholders to pay down $5 of their S50 contribution.

Authors o f Rian: (1) Committee for Ref. M . 4s: Frederick Strauss,
Tames N . W allace, Alexander J. Hemphill, Edwin G. Merrill, Harry 
Brenner, C . W . Cox and Breckinridge Jones. (2) Spoyer & Co., represent
ing holders of General Lion 5s. (3) L. C. Krauthoff, representing Offico
National dcs Valours Mobilieres, Paris, and lo Comito do Defense des 
porteurs francais d ’obligations General Lien 5%  Bonds, French Series, and 
as attorney in fact for deposited bonds. _  _ .

3 D e p o s i t a r i e s .— (1) For Ref. M . 4s: Central Trust Co. o f New York; 
Mississippi Valley Trust C o., St. Louis; Berliner llaudols-Gesellschaft, 
Berlin; Associatio Cassa. Amsterdam. (2) Gen. Lion 5s: Bankers Trust 
Co New York. (3) Capital stock: Guaranty Trust Co. o f Now York.
(4)"Other securities embraced in plan, Central Trust Co. o f Now York.

S e c u r i t i e s  U n d is tu r b e d  i n  th e  R e o r g a n iz a t i o n .
St. Louis & San Francisco R y. General Mortgage 5% & 6%  Gold Bonds,

d“It .1 Louis & San Francisco R R ., All Equipment Trust Obligations matur-
in^Can^sJC ity1F ort7Scott & Memphis R y. Co. System, all bonds.

The lines o f Chicago & Eastern Illinois R R . Co. and o f Now Orleans 
Texas & M exico R R . Co. and o f Now Orleans Terminal Co. are not to bo 
taken over by tho New Company. _______
N U V -U A fL R O A D  C O M P A N Y ^ ^ N T | R A L  p r o v i s i o n s  a s  t o

The various properties will bo sold under foreclosure o f the Ref. M tge. 
or tho Gon Lion M tgo. or both, or under tho general creditors bill or 
otherwise, and a successor company or companies will bo organized. In 
ca=o of delay in acquiring any linos ombraccd in tho plan, tho existing bonds 
thereon, when deposited, may bo pledged temporarily under tho several 
new mortgages until the lines themselves are subjected to tho lions of tho 
mortgages. These mortgages are to cover substantially all tho properties 
and franchises, including stocks and bonds (excopt as otherwise dealt 
with under tho plan) now or hereafter acquired. . ,

All now bonds will bo payable in U. 8 . gold coin, both as to principal 
and interest, will bo payable so far as permitted by law, without deduction 
for Federal, State and municipal taxes in tho Unitod States, and may bo 
mado payable in Now York and also in other cities, American or foreign, 
at fixed rates o f exchange. Tho bonds aro also issuable under tho several 
mortgages in series, duo at such dates and callable at such times and 
prices as may be determined at time of issue, any such series being subject 
to retirement and refunding into another series secured by tho samo mort
gage, at tho discretion o f the board.
P r i o r  L i e n  M t g e . .  S250.000.000, P r e s e n t ly  I s s u a b l e ,  " A "  4 % , $93,398,500; 

“ /l, 5 % , $31,811,500.
T  Limited to $250,000,000. Issuable in separate series maturing at 
different dates and redeemable at such times, and premiums as may bo 
determined for each series; and refundable into a like aggregate principal 
amount o f bonds o f other scries secured by tho mortgage, at the discretion 
of tho directors. Interest rates to bo fixed at time of issuo at not to 
exceed 6%  per annum. Trustees, Central Trust Co. o f New York and 
somo individual.
Series “ A”  4%  bonds, due July 1 1950. callable at par and int.—

(а )  Carrying interest from July 1 1915, Issuable in partial ox-
change for Ref. M . 4s and Gen. Lien 5s-------------------------- .-X$u8,763,750

(б) Carrying interest from July 1 1916 in partial exchange for
other disturbed securities.............. -  - -  ------- - - - - - ,aou

Series " B ”  4 % bonds, due July 1950. callable at IO.j and interest—
Carrying int. from Jan. 1 1916, sold to Purchase Syndicate..x25.000,000 
Carrying int. from Jan. 1 1916, for corporate purposes o f new

com pany____________________________________________ ______ 6.811,500
Reserved to retiro $5,306,000 Equip. Trust Certificates matur-

inw after July 1 1917 _________________________  o ,306,000
Reserved to retire $9,484',000 Gen. M . 5% and 6%  bonds, duo

1931, undisturbed....... ..............................- - - - .......... ........ -.-------- 9,484,000
Reserved, issuable after Jan. 1 1917. at par, for now e q u ip m e n t  

( o r  after 1932, as stated under “ 6”  In tho next paragraph):
(a )  Prior to Jan. I 1922, for entire cost at rato of $2,000,000 
annually, $10,000,000; (b ) After Jan. 1 1922, for two-thirds 
o f cost at the cumulative rato o f $4,000,000 biennially,
$22,500,000..................................... ..............................- .....................  32,500,000

Reserved, Issuablo aftor Jan. 1 1917, at par, for i m p r o v e m e n ts  
and botterments and for additions other than now mileage:
(a) Prior to Jan. 1 1922, for ontiro cost at rato o f $3,000,000
annually, $15,000,000: (b ) Aftor Jan. 1 1922, for two-thirds ___
o f cost at cum. rato o f $4,000,000 biennially, $17,500,000—  32,500,000 

Re-servod for issuo at par to moot tho cost o f construction ot n e w  
m ile a g e  or of the acquisition o f other linos of railroad or stocks 
or bonds representative thereof (or aftor Jan. I 1931 for two- 
thirds cost of equipment or for improvements and additions, 
at tho cumulative rato for all bonds issuablo for such rospec- 
tivo purposos, o f $4,090,000 biennially)........... .......... .......... .. 45,000,000
x Any Series “ A ”  4s not issued in exchange may bo issued as Sorias *‘B ”  

5s and sold.
C u m u la t iv e  A d j u s t m e n t  M t g e . ,  $75,000,000: P r e s e n t l y  I s s u a b l e ,  $40,547,818 

• S e r i e s  " A ”  6 % .
Limited to $75,000,000. Bankers Trust Co. and some individual, 

trustees. Intcrost payablo at such rate not exceeding 6%  per annum as 
fixed at time of issuo, but payablo, prior to the maturity o f the principal, 
only out o f tho ‘ ‘Available Not Incom e'’ as shall bo defined in tho plan and 
also in tho Adjustment Mortgage. Interest accumulated must bo paid at 
or before maturity, but accumulations shall not bear intorest.
Sorios A , 6 % , carrying interest from July 1 1915, maturing 

July 1 1955, and roJeomablo at par and interest, aro presently 
to be issued in partial exchange for existing securities cm-
braced in tho plan----------------------------------- - —   ------------*40 ,5 47 ,s is

Roserved for equipment, to bo issued at par aftor Jan. 1 1922, 
at tho cumulative rate o f $2,000,000 biennially, for ono-third
o f tho cost o f equipment purchased---------------------------—  HJ.uuu.uuu

Reserved for improvements and bettorments and tor additions 
other than now mileage constructed or acquired, to  bo Issued 
at par after Jan. 1 1922. at the cumulative rato or $2,000,000
biennially, for ono-thinl of cost —  ------------------------ - 10,000,000

Reserved to bo issued at par after Jan. 1 1932, at the cumulative 
rato o f S3,000,000 annually for that part o f tho cost ot im
provements and betterments and for additions other than now 
mileage constructed or acquired, in respect of which Prior Lion
Mortgage bonds shall not bo issued................- ............................ 14,452,182
Any bonds reserved for any o f the aforesaid purposos which shall not 

havo been issued for tho purpose for which they shall bo reserved are to bo 
available for issue after Jan. I 1932, also for any other o f said purposes 
under the restrictions indicated.
N o n - C u m u l a t i v e  I n c o m e  M o r t g a g e  B o n d s . $75,000,000: N o w  I s s u a b l e  a s  

S e r ie s  A ,  $35,192,000.
Limited to $75,000,090. Trustees, Union Trust Co. o f Now York and 

somo individual. T o  bear non-cumulatlvo Intorest at such rato not ex
ceeding 6% per annum as may bo fixed at timo ot issuo. but only out of 
tho available not income o f the Now Company as stated in tho plan and 
defined in tho Income Mortgage, but only nit01, fde payment therefrom 
o f all interest on tho Adjustment Mortgage Bonds.
Series A 6 % , ranking for interest from July 1 1915, maturing 

July 1 1960, redeemable at par, and interest for proportionate 
part o f current interest period, to bo issued at once: (a)
$34 092,000 in partial exchange for General Lien 5s (sco tablo 
below), and (6) $500,000 for adjustment o f outstanding in-
dobtednass____________________________________________________$35,192,000

Reserved for issue at par after Jan. 1 1922, at tho cumulative 
rato o f $2,000,000 annually for improvements, betterments
and additions and equipm ent-......... ...................- ...................—  20,000,000

Reserved for issue at par after Jan. 1 1932, at tho cumulative 
rato o f $3,000,000 annually for improvements, bettormonts 
and additions and for equipment...................................................  19,808,000

N o n - C u m u l a l i v e  P r e f .  S to c k , $200,000,000 A u t h o r i z e d ;  P r e s e n t l y  I s s u a b l e  
$7,000,000. •

Entitled to receive for any fiscal year dividends at such rate not exceeding 
7% per annum and no more as may be from time to time determined by 
tho board at tho time o f issuo thereof, but such dividends will not be 
cumulative. N o dividend shall bo paid on the prof, stock for any fiscal 
year otherwise than from tho net income for such fiscal year,unloss for tho 
two fiscal yoars noxt preceding, tho full interest shall have boon paid on the 
Income Mortgago Bonds. Issuable in series and redeomablo m whole or 
in part, at tho election o f the company on such terms, on such notice and 
at such premiums as may bo fixed at time of issuo. 
l ’ rosontly issuablo as 6%  preferred stock (redeemable if allowed 

by laws at par and current dividends) for adjustment o f out
standing indebtedness ------------- ------------- ---------------------- - - . ‘Rnn’nnnReserved for future issue for corporate purposes, not exceeding. 193,000,901)

C o m m o n  S to c k , $250,000,000 A u t h o r i z e d ;  $48,480,000 P r e s e n t l y  I s s u a b l e .
For salo to purchaso s y n d ica te ----- ....... ........................................
For adjustment of outstanding indebtedness.--..............-r,T55'eni co e ’nne
Reserved for future issue for corporate purposes, not exceoaing-JUi,o<su,lKJU

In case, in the reorganization a reduction o f capitalization is made 
necessary by tho action o f any P. S. Commission, the whole of such reduction 
shall bo mado in common stock and in tho amount ot stock trust certiticatos 
to be sold to tho Purchase Syndicate and by it in turn offered to depositing 
stockholders o f tho three classes; tho amounts under tho throe classes being 
reduced by an equal percentage.
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I n c o m e  A v a i l a b l e  f o r  C o n t in g e n t  I n t e r e s t  C h a r g e .

The net incomo available for payment of interest on the Adjustment 
Bonds and on the Incomo ^Mortgage Bonds shall bo the net income of each 
year as defined by the I.-S. O. Commission from timo to time, before 
deducting amounts transferred to other companies for capital purposes, and 
after tieducting during tho period o f ten years beginning five years from the 
establishment o f tho voting trust, such sums as tho directors shall deter
mine for contingent interest reserve funds. Tho amount so reserved in 
any fiscal year shall not exceed 15% o f tho not incomo for such fiscal year 
nor, in any event, SOW),000, nor shall tho amounts reserved and at any 
timo unpaid exceed S2.000.000 in the aggregate, excluding any inter
est accruod, at tho agreed 5%  rato, on tho principal of the fund. To tho 
oxtent to which such reservation shall rosuit in withholding from tho 
Adjustment Bonds any part of their full interest, the amount withheld 
shall bo carried to an “ Adjustment Mortgago Reserve Fund,”  and to tho 
oxtent that it results in withholding any part o f tho interest on the incomo 
mortgago bonds, the amount withheld shall bo carried to an Incomo M ort- 
gago Koservo Fund. If any arrears o f interest on the Adjustment Bonds 
snail bo paid out o f subsequent net income, such amount as would otherwise

Participating shareholders who elect to prepay tho remaining sum due

ost on tlie Adjustment Bonds is not in arrears, bo distributed on the incomo 
mortgage bonds by tho board o f directors in any amounts, either («) in 
addition to tho full interest accruing thereon, or (b) to moet any part o f 
their intorost, for which tho available net income for such year shall not 
suffice to pay, after paying all interest on the Adjustment bonds.

All amounts in both Reserve Funds must bo distributed to tho bonds for 
which such amounts aro held, not later than the interest day on such bonds 
noxt succeeding the expiration o f said period o f ten years. No dividends 
shall bo paid on eithor class o f stock unless such reserve funds bo paid to 
the mortgage trustoo for distribution to the bondholders at or before tho 
noxt intorost period.

P a r t i c u la r  P r o v i s i o n s  i n  A l l  T h r e e  N e w  M o r t g a g e s .
( a )  Certified public accountants selected by tho Corporate Trusteos 

under the threo mortgages or a m ajority o f them, shall annually at tho 
ox pen so of tho company audit tho annual income statement and balance 
sheet, (b ) Said I rustecs also, or a majority o f them, may at any timo ap
point an export to oxamino at tho Now Company’s expense, the physical 
condition of the railroad and equipment, and report to them thereon and 
on the methods o f operation, tho report to bo open to inspection by any 
bondholder, (c) The company shall in every annual report show all of 
the stocks, bonds and other securities o f the Now Company or o f any sub
sidiary cos. pledged or sold during such year, and the amounts so realized. 
(«) Equipment coming under tho mortgago shall always bo maintained in 
proper condition without tho issue of additional bonds under such mortgago.
P r o v i s i o n  a s  to  N e w  B o n d s  o n  K a n s a s  C i ty  F o r t  S co tt  A  M e m p h i s  R a i lw a y

Provision m ay be made in tho now mortgages to allow for improvements 
and additions, extensions, &c., o f tho Kansas City Fort Scott & Memphis 
Railway System and for equipment, and to deal with obligations of that 
system, and for these purposes to issue and renew bonds under any existing 
mortgage of that system, and to issue now bonds o f that company or of tile 
Now Company secured on that system, or any part thereof, in priority 
to tho existing lease o f that systom and to any lien o f the Now Mortgages 
on that system, but the aggregate prior mortgago indebtedness on that 
systom shall not at any timo exceed $75,000,000.

P r o v i s i o n s  to  R e s t r ic t  N e w  M o r t g a g e s ,  P r e f .  S to c k  I s s u e s ,  G u a r a n t e e s .  A c .
I'lio Now Company shall not creato any additional mortgage, nor in

crease the amount of pref. stock authorized under the plan, without the 
consent, at a meeting duly called, o f (a )  a m ajority o f tho entire outstanding 
prer. stock; and (ft) a majority o f sucii common stock as shall be represented 
at tho mooting, each class voting separately. Neither the Now Company 
nor any company controlled by it, shall purchaso or lease any railroad or 
guarantee tho principal of, or interest on, any obligation of, or any dividend 
on any stock ot, any other company or acquire more than 25% of tho stock 
or any other company, except with tho assent o f the holders o f a majority 
ot the outstanding stock present at a mooting held after 20 days’ notice.

Spey or, Frederick Strauss. Eugeno V. R . Thayer and Festus J .’ W ado, 
under a trust agreement for fivo years.

If the Reorganization Managers shall so determine, tho now preferred

. . .  . . i i  „ . * vvwuu >'l 111 Ldbi) U1 Uv'ldlUli 111 v
payment ot any installment of interest on any Prior Lien Bond as directed 
by a m ajority o f tho Corporate Trustees under the threo now mortgages!

T a b le s  S h o w in g  D i s t r i b u t i o n  o f  N e i o  S e c u r i t i e s  a n d  C a s h .
(1) F o r  R e f .  M .  a n d  G e n  L i e n  B o n d s  a n d  4%  G u a r . T r u s t  C c r t i f s .  I s s u e d

f o r  K a n s a s  C i t y  F o r t  S co tt  A  M e m p h i s  P r e f .  S to c k
------------------------\ y ill  R e c e iv e -------—■—'________ _1_

................  A m o u n t  P r i o r  L i e n  C u m . A d i .  I n c o m e
P r i n c i p a l .  O u ts ta n d in g  C a s h . S e r .  A  4 % . M o r i  6 % M o r t R V  

Ref. M tgo. 4 s .$08,557,000 a9% + /$5 i .417,750 $17,139,250 /0 '
1 <175%

Gen. Lion 5 s .. 09,384,000 b6 % +  J 17,346,000 17,34(L000 y$34',092',666 
D o Interest c ............j x$2*?i 2J568 ____? ° /o

cR 3 3 3 c/
4%  Trust C tf. 15,000,000z........... j $ f l ,250.555 xiMJfiO.OOO I I I .................

\ e75% 25%
a Includes July 1 1914 and Jan. and July 1915 interest on the old Ref.’ 4s 

and interest on new Prior Lion 4s duo Jan. 1 and July 1 1910. b Includes 
M ay and N ov. 1914 interest on old Gen. Lien 5s and interest on now Prior 
Lion is, Jan. and July 1910. In addition, in both cases (a and b) interest 
at 0 %  will bo paid on the aforesaid overdue interest installments, c For 
intorost on Gonoral Lion 5s from N ov. 1 1914 to July 1 1915. d These 
bonds boar interest from July 1 1915—see (a), e Bearing interest from 
.July l 1911). x Carrying cumulative interest from July 1  1915. y Entitled 

f/ ° ’V uly 1 0 1 5 ■ if earned. z Includes $1,490,000 pledged forIw o-Yoar 5% Secured notes.
(2) F o r  O th er  B o n d h o ld e r s  E m b r a c e d  i n  th e  P la n .

,, ... A m o u n t ------— — W i l l  R e c e iv e --------------
r> 1 % u l c Ua  o l , O u ts ta n d in g . C a s h . P r i o r  L i e n ,  A ,4%
Southw^t‘ niV4 it t / £ / 'n ; f, V  - - $ 1 ’ ’°°t> 10% 100%-$l ,558,000
Cn iriVllVv st I®/ ' I - ?29.000 (a )0 ',%  125%- 1,036,250oom-rai u iv . iso 4 /o bonus-------- 14 5  nnn 1 ,  101
Northwest. IMv. 1st 4%  b on d s.. 4 7 0 0 0  (a  \ i S W  1 2 5 1 7 - 5 3 7 5 0St. Louis & San Francisco R y.: w,uuu W o / 0 -  08 ,750

Trust Mortgage 5%  ot 1887 439,000 (fl)6 V(% 125%- 548 750
Trust M tgo. 6 % bonds o f 1880 182,000 (a )  1214% 125%- 227 500
M o. & W ost.D iv. 1st 6 % bds. 74 0 0 ?o )1 2 i!%  1 2 5 I -  92 500

St. L. Wichita & W . 1st M . 6s . .  304 0 0 Inf 1 2  <7 1254?- 380 0
Muskogee City Bd?e. 1st M . 5s. 100 o5o ( /|%% \ U % -  125 000
St. L. Mem. & S. E. 1st M . 4 s . .  225 000 5% o r f f .  2x 1 9 5 0
Chester Perryvillo & Ste. Gene- ° %  1 2 o / o  281,250

vlovo Ry. 1st M . 5%  b on d s.. 140,000 (c)H <%  125%- 175 000
Pemiscot R R . 1st M . 6%  bonds 54,000 100% % /T nt. % 1 /5 ’000
Konnett & Osceola It It. 1st .6s 65,000 100% & int
So. M o. & Ark. ltit . 1st M . 5 s .. 4,500 100% & int ’
Fr. W. A Rio Gr. Ry. 1st M . 4s. 2,023,000 _____  100%- 2 923 000
Ozark & Cher. Con. R y. lst.M.os 2,880,000 (a )  IV , % "  125%-d3 600 0nn
Quanah Acme & Pac. Ity. Is t6s . 1,758,000 (c)lJ4 % 125%- 2 197 500

(a) Includes interest from last matured coupon to July 1 1916 from whichdate said Prior Lion Bonds bear interest. ’
(C) Interest from last matured coupon to July 1 1916. from which dato 

said Prior Lien Bonds boar interost.
(d) For option, etc., see ” / i ”  below.
(3) F o r  S h a r e h o ld e r s  o f  S t. L o u i s  A  S a n  F r a n c i s c o  R a i l r o a d .

C la s s  o f  A m o u n t  I f  P a y i n g  P r i o r  L i e n  c  C o m m o n
S lo c k  - I s s u e d .  C a s h . S e r i e s  B , 5 % S to c k  v . l . c

Total $50,000,000 $25,000,000 $25,000,000 $43,180,000b Subject to witndrawal by syndicate at 85% fiat for bonds as with
drawn. lo o se  bonds will carry interost at the rato o f 5% per annum from 
Jan. I 1916. c Subject to reduction o f stock issuo as above stated.

dato when tho loan from the Loan Syndicate matures— (see below).
I f the Reorganization Managers shall acquiro all the outstanding stock 

and 1st M . 6%  bonds o f Now M oxico & Arizona Land Co they will 
recapitalize that property at $1,000,000 common stock authorized and is
sued, whereof $500,000 will bo delivered pro rata to the Railroad stock
holders participating in tho reorganization.
C o n te m p la t e d  A d j u s t m e n t  o f  O th e r  L i a b i l i t i e s ,  A c . ,  th r o u g h  T h e i r  R e s p e c t i v e  

C o m m i t t e e s .

A .  N e w  O r le a n s  T e x a s  A  M e x i c o  D i v i s i o n  1st M . bonds [foreclosed- beire 
reorganized as a separate property— see p. 92 o f  “ Railway & Ind .”  Sec -E d  1
srn UrUn°c IPTnization a? aSers <1 ) .,to deliver (a )  $500,000 in cash; (ft)$.>00,000 6%  Income Mortgago Bonds. Series A: (c) $036,800 6%  pref 
stock (v. t. c .); (2) T o  cancel when and as acquired the $480,000 Equip' 
notes. Series A , o f New Orleans Texas & M exico R R . Co. hold under the 
General Lien M ortgage; and (ft) tho notes and debts o f  that company to 
St. Louis A San I-rancisco R R ., including such as aro pledged for the 
llmwnsvHlft^ Secured Gold Notes and any indebtedness o f tho St. Louis Brow nsviile A M exico R y. Co. held by tho St. L. & S. Fr.- and if acquired 
to surrender for cancellation, $454,000 New Orleans Texas A M oxico Div* 
.1;,°, ,S(n°',V owm.!rl *,but in part Pledged) by tho St. L. A S. Fr. R R . (.3) To .he oxtent acquired, to transfer to the reorganized New Orleans Texas A 
M exico C o. the securities and stock o f San Benito A Rio Grande Valiev 
Ity. Co. and tho stock o f tho New Orleans Texas & M exico RR n 0 now 
pledged to secure Two-year 6%  secured notes. A c. C o ’ now

The New Company will undertake that tho Frisco Refrigerator On 
continue to Sept. 15 1923 the existing lease o f  various refrigerator cara 
-V  *1 f ''ed ,n (J’ d’Jipment Trust o f the New Orleans T e x a s  A M exico 
R R . C o., dated Sept. 15 1911, and that tho installments payable under 
said loaso shall bo promptly paid, tho equipment at end o f lease to be 
transferred to the New Company or to said Refrigerator Company. 
« 9nn n m  ) lty  °,f  St. L . & S. Fr. R R . C o. to be terminated on the loan o f 
t h ’i0 M° s‘,cutr°d by certain properties in Now Orleans which have been 
judicially declared to have been purchased with funds o f the Now Orleans
N T n &r i S CT . n l '  5 ° G f nd- subject to such loan, to bo embraced in the iNow Orleans I6<as & .Mexico Division fust mortgago.

A  j J i  f ’ i o n i  C° • r “ -r<or 5 %  S e c u r e d  C o ld  1V e t o

stock trust certificates; $1,490,000 K . C. Ft. Scott & Memphis R v Oo 
Guar. 4%  nref. stock trast certificates; and $100,000 St. L. A S  Fr R R - 
General Lien 5% bonds, if acquired by the Reorganization Managers or 
the noteholders committee, to be made subject to tho plan (2) The 
?xCo0rihU1 zation Managers to deliver $834,795 6% pref. stock 'and $556 !
1 ™ °  in Ti? n stock. v - t,lis caso and tho similar casos belowmentioned, the security holder, it is understood, will receive his pro rata 
portion o f the col ateraf. or tho new securities to bo issued in pLa?a o f such 
collateral under the plan, and also his proportion o ’  tho additional new 
stock to bo delivered by the Reorganization Managers as . shown.__Ed.]

C . $ z.600,000 S t. L .  A  S . F r . R R . C o .  T w o - Y e a r  6%  S e c u r e d  G o ld  N o t e s
(w i th  c o u p o n  m a tu r in g  S e p t . 1 1913). c e c u r e a  u o i a  i \ o te s

n, T h,° ^ iist agroement to be foreclosed and the securities acquired by

6T%%nr“ crs s ' t o M , y o r  s2™ -o 5 ii« » — >
D .  S t . L .  &  S .  F r .  R R  T r u s t  C e r t s . ,  I s s u e d  f o r  P r e f .  a n d  C o m m o n  S to ck  

C h ic a g o  &  E a s te r n  I l l i n o i s  R R . . $12,153,750 a n d  $16,944,500. R e s t i v e l y .
(1) Eiio outstanding trust certificates to be surrendered pursuant to tho 

terms thereof in exchange for the stock o f tho Chicago & feastern^IlUnote
rnuu. w ; ) r,°‘>ros.ent<? 1 L,y tb0 sai,nS,- The Reorganization Managers to del iv o- («) in respect ° f  preferred Trust Certificates so surrendered for e-ion 
pr< f . share representodI by the surrendered Trust Certificates $18 6 cr 
pref. stocic v. t. c and $2 50 common stock v. t. c .: (ft) in respect o f  com 
mon Trust Certificates so surrendered at the rate for each common 
represented thereby, $30 6% Pref. Stock v . t. c. and $4 25 common v t c

E .  $2,880,000 O z a r k  A  C h e r o k e e  C e n tr a l  R y . C o . l.s( M .  5%  G o ld  B o n d s
( i )  Theso bonds are to be transferred to tho Reorganization Managers

)\>°i 4 i ? '!  n’,? :?oy i i  o f l % ,o f the amount o f  said bonds and ekher(u) deliver 125% in I nor Lien, Series A , 4%  Bonds, or (ft) 100% in said 
Prior Lien Bonds and 20% in cash, interost to bo adjusted! W  d

F .  $14,000,000 N e w  O r le a n s  T e r m in a l  Is! M .  4%  B o n d s  G u a r a n te e d  
J o in t l y  a n d  S e v e r a lly  b y  S o u th e r n  R y .  C o . a n d  S t. L o u i s  A  S a n  F r a i l  r T .  C o .

(1) I he Southern Ry. C o., which has taken over the stock o f tho Ter
minal C o. formerly held by St. L . & S. Fr. R R . C o., to release that comnVnv 
and to cause the Terminal Co. to release It, from ail indobtedncls or Kiy 
bility now existing or which may hereafter arise on tho varioiw agreements 
with respect to the properties and stock o f tho Terminal Co or on said
$ 0 5 ()?000 6 %2p ref err 0(1°  stock7" vV °t! ^Ianawrs to deliyci’ *^6.000  in cash.

E s t im a te d  $25,000,000 C a s h  R e q u ir e m e n t s .

E pUrio“ t°o JuTy^|t 1 9 1 7 gati° nS maturing after Ju*y 1 1916 and _ 
$123,500 bonds to be p'a'id o ff  fn c^hlLV show nTn tablVabove” $1 ’ l2 3 ’ 50n 
Paynicnt o f  overdue interest to July 2 1015 on Refunding Mtgo’. 1“ 3 '5° °  

Bonds, $4,113,420; interest due in 1914 on General Lion
to0 ’ sav *Julv91 2? q ir lns 7fiqSti «7  ° % 0n for°S°inK installmentsto, say, July 1 1910, $769,167_________ o q.-, 7S7

Cash payments in connection with exchange o f underfying'bonds 310 650 
Payments on adjustment o f Secured Debt, judgments and pro- ' °

ferred claims (estbnated)___________________  1 9 nnf>
Jan. 1 1916 and July 1 1910 Interest on Prior Lien Bonds,""(id- ’  '° 00

LhmaBondsPartlaf exch;ing0 for- R cf- Bonds and General 
C chase Syndicate! $!,56516(56;’ to Loan 8yndi- 2 ’750’550
Organization , franchise "and other t-Mw! in4lmUng’ srt'unp5----------i 'uAn'onn
Expenses and compensation o f committees ($1.000 000)” and 1,iuu,uuu 

Reorganization Managers, legal expenses, A c ., $1,258 000 r> 258 nnn 
Improvements, additions, new equipment and working ca p ita l:: 4,177:761 

.T h e recoivors estimate that on July 1 1916 the cash in hand after nro- 
'i.i'iv'u i S  m'" .,,aynient o/  Equipment Trust Obligations maturing up to July 2 1?16, inclusive, o f interest on securities paid regularly during the 
receivership .a n d  o f the cost o f  current improvements, will be hot lexs^tliei 

o f $3,193,000, the greater part o f which should be available for the  ̂coi norate j)urposes o f llic New Ooinp?iny.
Lor tho purpose o f  meeting the estimated, cash requirements o f thn nLn 

Speyer & C o ., J . & W  Seligman & C o.. G u a r ^ y  Trust Co o f  New ? i r k  
and Loo, Iligginson & Co. have undertaken to form a Purchase Syndicate o f 
wlneii tlioy- will be Managers, which will purchase: (a) $25 000 000 Prior 
Lien M ortg ^ e , Series B, 5%  bonds, and $43,180,000 Common S toekv t e 
for $25,000,000 and interest on the bonds, and allow the depositingstock- 
holdors to participate in the purchase on (he basis shown in the forS ofri- 
table; (ft) At the request o f the Reorganization Managers not 
000.000 additional Prior Lion Mortgage Bonds. 0t over So-"

S p e c ia l  P r o v i s i o n  f o r  F o r e ig n  H o l d i n g s .— Owing to existing conditions in 
Europe, where the non-deposited bonds are mainly held, it is intended 
to sot aside under restrictions the new securities and cash t o  which holders 
o f non-ileposited Refunding Mortgage Bonds and General Lien Bonds 
would be entitled under the plan, the same to be held, if deemed practicable 
until tlie expiration o f one year after tho conclusion o f peace by treaty for 
delivery on tho terms stated in the plan, to holders desiring to participate 
who shall give satisfactory reason for their previous Inability to deposit 

L o a n  S y n d i c a t e .— Guaranty Trust Co. o f New York has undertaken to 
form a Loan Syndicate, o f which it will be Syndicate Manager? whtchamonS 
other things will, against the pledge by tho Purchase S vndicatoof su™h o f 
tho Prior Lien Mortgage Bonds and Common Stock (trust certificates) 
spec fiei in subdivision (a )  a b o v e ,  as shall not bo purchased and paid forein 
lull l)y depositing stockholders, and reserved against Fully-Paid Subserio- 
tion Certificates, agree to advance to tho Purchaso Syndicate up to 90% 
o f tho faco amount o f  said bonds so pledged. ' * w
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C om parative Data Furnished by R eceivers S how ing C ap ita liza tion , 
C harges, E arnings, See.

A .  C a p i t a l i z a t i o n  a n d  F i x e d  C h a r g e s  o f  P r e s e n t  C o m p a n y  J u n e  30 1915.
O u ts ta n d in g  C h a r g e  o r  G u a r .

$3,000,000 Receivers’ certificates (paid Jan. 2 1916)------------ $180,000
4,626,636 Equipment Trusts maturing prior to  July 2 1917 

($2,673,884 payablo on or beforo July 1 1916), 
for which cash provided so far as not paid by
receivers, about_______________________________  231,300

163,083,500 Obligations, being those included in exchange 
tablo above (except $5,000 redeemed), but 
omitting $1,490,000 K . C. Ft. S. & M . 4%  
guar. pref. trust certificates pledged_________ 7,308,945

2.250.000 Two-Year 5%  Secured Gold Notes---------------------  112,500
2.600.000 Two-Year 6% . Secured Gold N otes---------------------  156,000

28.128.000 Now Orleans Texas &  M exico Div. 1st M . 5%  and
4 H % Gold Bonds [foreclosed under reorganiza
tion as an independent property— E d.)------------ 1,381,400

7,000,000 New Orleans Terminal Co. 1st M . 4%  Gold
Bonds (being half o f  issue)------------------------------  280,000

26,598,250 Ch. & East. 111. Stock Trust Certs., $12,153,750
pref., $14,444,500 c o m . . .................. - ................. 1,063,930

$237,286,386 $10,714,075
$50,000,000 St. Louis & San Francisco R Il., all three classes.

S e c u r i t i e s  a n d  R e n ta ls  U n d is tu r b e d  b y  P l a n .

$9,484,000 St. Louis & San Francisco R y. Co. General M ort
gage 5%  and 6%  Bonds, maturing 1931--------  $511,010

5.306.000 Equipment Trust Certificates, maturing after
July 1 1917 (about)....... ........................   265,000

Sundry rentals and sinking funds (year 1915)------  579,119
$302,076,386 Total.

Fixed charges in connection with Kansas City 
Fort Scott & Memphis R y. Co. leasehold and 
auxiliary companies, bonds, rentals, sinking 
fund, &c. (year 1915)------------------------------------------$2,817,121

$4,172,250
Total fixed charges__________________________$14,886,325

B . C a p i t a l i z a t i o n  a n d  I n t e r e s t  C h a r g e s  o f  N e w  C o m p a n y .

$118,398,500 New Prior Lien M . Bonds, $93,398,500 Series A,
4% ; $25,000,000 Scries B, 5 % --------------------------$4,985,940

9.484.000 St. Louis & San Fran. R y. Gen. M . 5%  and 6%
Bonds, duo 1931----------------------------------------------- 511,010

5.306.000 Equipment Trust Certificates maturing after
Jury 1 1917 (about).........................- .......................  265,000

Sundry rentals and sinking funds (year 1915)___ 579,119
$6,341,069

Fixed charges in connection with Kansas City 
Fort Scott & Memphis R y. Co. Leasehold and 
Auxiliary Companies’ Bonds, Rentals, Sinking 
Fund and Miscellaneous, viz.: Birmingham
Belt R R . C o ., $1,000,000 1st M . 4%  gold bonds 
$40,000: Kansas C ity F’ort Scott & Memphis 
$25,835,000 Refunding M . 4%  gold bonds,
$1,033,400, and $13,738,000 Consol. M . 6%  
bonds, $824,160: Kansas & Missouri R R . Co.
$390,000 5% bonds, $19,500: Current River 
R R . Co. $1,606,000 1st M . 5%  bonds, $180,
300: K. C. & Memphis Ry. & Bridgo Co.
$3,000,000 1st M . 5%  gold bonds, $150,000;
K. C. Memphis & Birmingham R R. Co.
$3,323,390 Gen. M . 4%  bonds, $132,936, and 
$5,923,280 Incomo 5%  bonds, $296,164; Ren
tals and sinking fund under said leaso and mis
cellaneous (year 1915). $240,661; total............ 2,817,121

Total Fixed Charges o f  New Com pany-------- $9,158,190
C o n t in g e n t  C h a r g e  O b lig a t io n s—

40,547,818 6%  Cumulative Adjustment M tgo. Bonds------------ 2,432,869
35.192.000 6%  Non-Cumulativo Incomo Mortgago Bonds___ 2,111,520

Total Interest Charges, Fixed and Contingent,
o f  New Company___________________________ $13,702,579

Adding the following amount o f  now stock, $7,000,000 6%  Preferred 
Stock and $48,480,000 Common Stock, mako tho total capitalization,ex
cluding K . C. Ft. S. & Memphis System, $264,408,318.

E a r n i n g s  f o r  F o u r  Y e a r s  E n d e d  J u n e  30 1915.
After eliminating all Items in connection with Chicago & Eastern Illinois 

R lt . stocks, tho New Orleans Texas & M exico lines and New Orleans 
Terminal C o., which it is not intended to vest in tho NowiCompany.

1911-12. 1912-13. 1913-14. 1914-15. A v .  4 Y r s .

$ $ $ $ $
Operating rovenuo 
Revenuo from op-

41,764,803 45,690,972 44,556,234 42,677,323 43,672,333
orations other
than transpor-

335,561 359,318 367,335 297,250 339,866
42,100,364 46,050,290 44,923,569 42,974,573 44,012,199

Opcr. exp. & taxes 30,667,172 32,768,534 35,419,815 31,875,648 32,682,793

Oporat’g incomo 
Other incomo less

11,433.192 13,281,756 9,503,754 11,098,924
571,843

11,329,406
700,512hire o f  equipm ’t 685,471 889,540 655,191

Total in com o.. 
x Net from Frisco

12,118,663 14,171,296 10,158,945 11,670,767 12,029,918
38,010Construc’n C o . 81,309 48,733 51,083 dcf29,084

Add for estimated 
net earnings of 
Quanah Acme & 
Pacific Railway

12,199,972 14,220,029 10,210,028 11,641,683 12,067,928

75,000

T o ta l__________ 12,142,928

x Tho difference between rental paid to Frisco Construction Co. (all o f 
whoso stock is owned by St. Louis & San Francisco R It. Co.) and tho 
interest on Construction Co. Equipment Certificates outstanding at tho 
timo and which are to be retired or provided for in tho plan.

Tho receivers advise that they charged out during tho year ended Juno 30 
1915 for equipment r e t i r e d , including depreciation and obsolescence, a 
total o f $1,97/,700, o f which $1,426,827 was charged to operating exponsos 
and $550,873 to profit and loss. They also advise that largo expenditures 
have been made during tho receivership on account o f  maintenance o f way 
and maintenance o f equipment in order to improve tho property generally, 
and havo furnished tho following tablo showing approximate amount 
expended and charged to operating expenses during tho last four years: 
J u n e  30 M a i n t .  o f  M a i n l .  o f

Y e a r s —  W a y .  E q u ip m e n t .  T o ta l . ------A v e r a g e ,  T w o  1 e a r s —
1911- 12___ $5,118,000 $5,521,000 $10,639,0001 P r i o r  to  „ „ „
1912- 13___ 5,755,000 6,091,000 11, 8 W , 0 0 0 1 R e c e iv e r s h ip .  ($11,242,000
1913- 14___ 7,762,000 7,492,000 15,254,0001 D u r i n g  \
1914- 15___ 6,088,000 7,162,000 13,250,000/ R e c e iv e r s h ip  / 14,252,000

M i l e a g e  to  S e c u r e  N e w  B o n d s  D i r e c t l y  o r  b y  P l e d g e  o f  S e c u r i t i e s .
St. Louis, Mo., toOkla.City .Okla.543.09 
Sapulpa,Okla.,to Texas State line.192.05
Monett, Mo., to Red River_____ 286.13
Pierce City,Mo.,to Ellsworth,Kan.323.80 
Springfield, Mo.,to Kan.City, M o.185.69 
Beaumont,Kan.,toBlackwell.Okla. 79.73
Girard, Kan., to Galena, Kan----- 46.93
Oronogo, Mo., to Joplin, Mo____  9.32
Springfield,Mo.,to Chadwick,Mo. 34.86 
Cuba Junction, Mo., to Salem,

Mo., and Branches...................... 59.54
Rogers, Ark., to Grove, Okla____ 47.10
Fayetteville,Ark.,toPettlgrew,Ark. 41.32 
Jenson, Ark., to Mansfield, Ark.. 18.34 
Pittsburg, Kan., to Weir City,

Kan., and Mines_____________  10.48
Springfield Connecting Ry----------  2.93
Granby, Mo., to Granby Mines.. 1.50 
Blackwell, Okla., to South Bank

Red R iv er .................................238.68
Oklahoma City, Okla., to South

Bank Red River_______________174.85
Hope, Ark., to Ardmore, Okla— 223.28 
Scullln,Okla.,to SulphurSpgs.,Okla. 8.72 
Mead June., Okla., toPlatter.Okla. 9.24

Fayetteville, Ark., to Okmulgee,
Okla...... ................................ 143.90

A.V.&VV.Junction to Avard,Okla.l75.25 
Southeast Jet.,Mo.,toLuxora, Ark.241.70
Nash, Mo., to IIoxlo, A rk......... .121.00
Mingo, Mo., to Hunter, M o------- 45.80
Haytl, Mo., to Grassy Bayou,Mo.,

(via CaruthcrsvIUc)-----------------  15.70
Gulf Jct.,Mo.,toLcachvllle, Ark.. 118.20 
Clarkton, Mo., to Malden, Mo—  7.30
Kennett, Mo., to Haytl, M o........ 18.30
Warded, Mo., to Deerlng, M o___ 12.10
/alma, Mo., to Aqullla, Mo........ .. 18.40
Van Duzer, Mo., to Gibson, M o .. 56.00 
Tallpoosa, Mo., to Warded, M o .. 10.70 
Fort Worth, Tex., to Menard,Tex.223.44 
Brownwood, Tex., to May, T ex .. 17.65 
Texas State Lino to Ft.Worth.Tcx. 63.89 
Red River, Tex., to Vernon, T ex .. 12.75 
Red River, Tex., to Qunnah, Tex. 8.68 
Red River, Tex., to Paris, Tex__ 16.94

Total (In addition to 200 miles
___________  , , . first track under trackage rights) .3,865.94
Add second and side track— .............. .......................... ................. - ............. 1,009.16

------ --  _  78.92Quanah Acme & Pacific Ry., if included, Quanah, Tex., to McBaln, Tex.
Tho lien o f tho now mortgago, however, will bo subject as to tho property 

embraced therein to tho lion o f (a) $9,484,000 St. Louis & San Francisco 
R y. Co. General Mortgago 5%  and 6%  Gold Bonds, duo 1931 (part o f 
$20,100,000, whereof $10,614,000 will evontually bo deposited under tho 
Prior Lien Mortgago or canceled, tho remaining $2,000 having already 
been canceled); and (6) $5,306,000 Equipment Trust Obligations, maturing 
after July 1 1917, to take up which, at or beforo maturity. Prior Lien M ort
gage Bonds to a like principal amount ($14,790,000) aro reserved under tho 
Prior Lien Mortgago. In addition thereto the Now Mortgages in tho order 
o f  their relativo priority will bo a lion on tho Now Company s leasehold 
interest in tho Kansas City Fort Scott & Memphis Ry. C o., on the stocks, 
preferred anti common, o f  that com pany, and on tho Now Company’s inter
est in the various terminal companies operated jointly with other railroad 
companies.— V .1 0 2 , p. 801, 154.

C U R R E N T  N O T I C E .
— Tho Fidelity Mutual Life Insurance C o. o f  Philadelphia to-day pub

lishes its 37th annual statement among our advertisements. This growing 
and aggressive company has enjoyed a prosperous year and sot aside for 
policyholders in 1916 tho largest dividend distribution in its history. Tho 
total assets for Jan. 1 1916 woro $31,278,578 and tho paid insurance in force 
amounted to $132,355,777. Tho Fidelity has paid to policyholders and 
beneficiaries $39,072,319 sinco organization and has also paid to and held 
in trust for policyholders $70,251,304. Tho Fidelity is a mutual profit
sharing company with no stock or proprietary interests. The insurance 
and investments aro confined to American soil and aro under tho supervision 
o f forty-ono States. The detailed report or any information concerning tho 
company will bo sent to “ Chroniclo”  readers on request.

— Stacy & Braun o f 5 Nassau St., Now York, Toledo, Buffalo and Cin
cinnati, together with tho Mercantile Trust & Deposit C o. o f  Baltimore and 
Townsend Scott & Son o f Baltimore aro jointly offering by advertisement 
$4,735,000 4%  Refunding gold bonds o f tho Stato o f South Carolina, duo 
Jan. 1 1952 and optional Jan. 1 1932. Thoso bonds aro legal for savings 
banks and trust funds in New York State and aro exempt from tho Federal 
Income tax. They aro being offered at 101.75 and interest, yielding 3.85% 
to date o f option and 4%  thereafter until retired. Orders may bo wired to 
tho bankers for delivery April 1. Full particulars appear in tho advertise
ment.

— "Investments”  is tho title o f  a carefully prepared and interesting book
let which briefly and accurately describes tho principal securities o f  tho 
Public Service Corporation o f New Jersey and thoso o f its underlying gas, 
traction and electric properties. This booklet will be furnished on request 
to tho bond department o f tho Fidelity Trust Co. o f  Newark, N . J. These 
securities aro recommended by tho Fidelity Trust Co. as ideal investments 
not only for institutions but for largo and small investors who aro seeking 
incomes ranging from 4 y $ %  to  6 % .

— Edward B. Smith & Co. o f  Philadelphia announco that Radcliffo 
Cheston Jr. has been appointed manager o f  their investment department. 
M r. Cheston has been associated for six years with tho department o f which 
ho now becomes the head.

— Messrs. Blytli, Witter & C o., Merchants’ Exchange, San Francisco, 
aro offering by advertisement on another pago C ity and County o f  San 
Francisco 4 water bonds, duo July 1 1926 to 1928, at prico to yield 
4.25% .

— Tho attention o f investors is called to tho attractive list o f  March 
investments as offered by Messrs. Redmond & C o ., 33 Pino St., N . Y ., in 
our advertising pages to-day. Tho list includes liigh-grado railroad, munici
pal and public service bonds yielding from 3.90 to 5 .65% , many o f which 
aro legal investments for savings banks in Now York, Connecticut and 
Massachusetts. Full particulars regarding any o f thoso offerings may bo 
obtained from this firm.

— Harris, Forbes & Co. o f  this city, tho Harris Trust & Savings Bank 
o f Chicago and Harris, Forbes & C o ., In c ., o f  Boston aro jointly advertising 
as a permanent matter o f  record, in this issuo, $2,256,000 Schoncctady 
Railway Co. first mortgago 30-year 5%  bonds, duo March l 1946. All 
the bonds havo been sold. Prico 101 and interest, netting about 4 .93% . 
For general particulars see to-day’s advertisement.

— Sherman It. Hall o f  Hall & Lewis, investment bond dealers o f  Portland, 
Ore., on Feb. 1 purchased tho interest o f C . Hunt Lewis in tho partnership 
and the business will hereafter bo conducted under tho name o f Hall & Co. 
Tho business was organized in 1911, tho firm dealing only in the best grades 
o f  investment bonds and Northwestern securities. M r. Hall is now tho 
sole owner o f  tho business.

— Henry L. Finch and Wilbur S. Tarbell, having retired from tho firm 
o f J. S. Farlco & C o., announco that they havo formed a firm  under tho 
name o f Finch & Tarbell, for tho purpose o f  transacting a general commis
sion business in bonds, stocks and other investment securities. Tho now 
concern will havo offices in tho Equltablo Building, 120 Broadway, this 
city. Wilbur S. Tarbell is tho firm ’s Board member.

— Tho firm o f J. S. Farleo & Co. having boon dissolved on tho 1st inst., 
the business will bo continued under tho samo firm namo at 66 Broadway 
by Jacob S. Farleo and Hart S. Farloe. This old firm was established in 
1882 and has been dealing in bonds, stocks and other conservative invest
ment securities, giving particular attention to Now England issues. J. S. 
Farleo & Co. aro known as specialists In old lino bonds and inactivo securities

— A. B. Leach & Co. o f  Now York, N . W . Halsey & C o. o f  Now York 
and the Continental & Commercial National Bank o f Chicago aro Jointly 
offering $8,500,000 West Penn Power Co. 1st M . 5%  bonds, sories “ A ,”  
due March 1 1946, at 95>3 and interest, to yield 5.30% . Tho security 
features o f  this investment are fully described in tho advertisement on 
another page.

— Mooro & C o., 25 Broad St., this city, aro prepared to deal in Steel 
1st M . 5s, Cities Service and N . Y . M tgo. & Security. Tho firm invttos 
inquiries.
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3 ? h e  C o m m e r c i a l  j i n x e s .

COMMERCIAL EPITOME
F r i d a y  N i g h t ,  M a r c h  3  1 9 1G.

B u s in e ss  c o n t in u e s  a c t iv e ,  t h o u g h  s p e c u la t iv e  m a r k e ts  h a v e  
in  s o m e  ca s e s  d e c l in e d . T h e r e  is  a ls o  s o m o  fa l l in g  o f f  in  re 
ta il  t r a d e , p a r t ly  o w in g  t o  b a d  w e a t h e r , a f t e r  a  p r o lo n g e d  
p e r io d  o f  g r e a t  a c t iv i t y .  S te e l  m a r k e t s , h o w e v e r ,  c o n t in u e  
e x c i t e d ,  w it h  p r ic e s  r is in g  s o  r a p id ly  a s  t o  c r e a t e  a  fe e l in g  o f  
a la r m . C o p p e r  is  f i r m  w ith  a  s h a rp  d e m a n d . E x p o r t  t r a d e  
is  b u t  l i t t l e  le ss  t h a n  its  r e c e n t  h ig h  r e c o r d  a n d  im p o r t s  in  
J a n u a r y  w e r e  th e  la r g e s t  e v e r  k n o w n , e ith e r  f o r  th a t  o r  a n y  
o t h e r  m o n t h .  C o m p la in t s  c o m e  f r o m  m a n y  p a r t s  o f  th e  
c o u n t r y  o f  a  s c a r c i t y  o f  c a r s . S c a r c i t y  o f  r a w  m a te r ia ls  a n d  
a ls o  a  r a p id  d e c r e a s e  in  th e  s u p p ly  o f  s k il le d  la b o r  a re  w e ig h t y  
fa c t o r s .  A lm o s t  a ll th e  g r e a t  in d u s tr ie s  a ro  w o r k in g  a t  th e ir  
fu l l  c a p a c i t y .  C r a in  h a s  d e c l in e d  b u t  c o t t o n  h a s  a d v a n c e d .  
T h e  w in t e r  w h e a t  b o l t  h a s  a  g o o d  s n o w  c o v e r in g .  B u t  o n  th e  
o t h e r  h a n d , r a i lr o a d  e m b a r g o e s  c o n t in u e  a n d  o c e a n  fr e ig h ts  
r e m a in  s c a r c e  a n d  h ig h . T h e  c o n t e s t  b e tw e e n  th e  P r e s id e n t  
a n d  th e  H o u s e  o f  R e p r e s e n t a t iv e s ,  th e  q u e s t io n  o f  a r m e d  
l in e r s , th e  n e w  G e r m a n  s u b m a r in e  o r d e r ,  a n d  th e  p o s s ib i l i t y  
o f  a  r u p t u r e  o f  d ip lo m a t ic  r e la t io n s  w i t h  G e r m a n y  h a v e  ca s t  
a  s h a d o w  w h ic h  c o u ld  n o t  b o  ig n o r e d .  M e a n t im e ,  a p a r t  f r o m  
th e  w a r  a n d  p o l i t i c s ,  t h e  b u s in e ss  s it u a t io n  is  c o n s id e r e d  o n  
t h e  w h o lo  f a v o r a b le ,  t h o u g h  in  th e  s te e l  t r a d e  th o  p a c e  is 
t o o  r a p id .

STOCKS OP M E R C H A N D ISE  IN  N EW  Y O R K .
M a r .  1 1910-

Coffee, Brazil________ bags. 1,438,430
Coffee, J a v a ._____ ____________m ats. 56,372
Coffee, other.....................  bags. 462,129
Sugar............................... hints. 10,487
Hides _________________________ N o . 23,600
C otton ---------------------- ..b a les . 319,118
Manila hem p__________________bales. ___________
Sisal h em p .................................... bales
Flour....... ...........................  .b b ls . 05,000

F e b .  1 1910. M a r .  1 1915. 
1,447,013 1,102,408

07,110
322,058

4,187
9,410

332,005

42,200

01,557
318,927

18,002
75,200
99,943

775
2,240

48,800
L A R D  in  g o o d  d e m a n d  a n d  a g a in  h ig h e r ; p r im e  W e s t e r n  

1 0 .7 5 c . ,  r e f in e d  t o  C o n t in e n t  1 1 .3 0 c . ,  S o u t h  A m e r ic a  
1 1 .4 0 c .,  B r a z i l  1 2 .4 0 c . F u tu r e s  h a v e  a d v a n c e d  o n  b u y in g  
b y  c o m m is s io n  h o u s e s . H o g s  h ere  a d v a n c e d . B u t  s e llin g  
w a s  c a u s e d  b y  th e  w e a k n e ss  in  g r a in . P a c k e r s  s o ld .  T o 
d a y  p r ic e s  a d v a n c e d .

D A IL Y  CLOSING PRICES OF LARD FUTURES IN  C1H CAGO.
S a l . M a n .  T u e s .  W e d .  T h u r s .  F r i .

M ay delivery--------cts.10.35 10.35 10.5 7 ^  10.52 'A  10.57 'A  10.65
July delivery__________10.52*4 10.52*4 10.75 10.70 10.7714 10.85

P O R K  q u ie t ;  m e ss  $ 2 0  5 0 @ $ 2 1 , c le a r  $ 2 0 @ $ 2 8  5 0 . B e e f  
m e ss  $ 1 8 @ $ 1 8  5 0 ,  e x t r a  I n d ia  m e ss  $ 2 9  5 0 @ $ 3 0  5 0 . C u t  
m e a ts  in  g o o d  d e m a n d  a n d  f ir m ; p ic k le d  h a m s , 10 t o  2 0  l b s . ,  
1 4 @ 1 5 % c . ;  p ic k le d  b e l lie s , 1 2 @ 1 2 % c .  B u t t e r ,  c r e a m e r y  
2 0 @ 3 7 M c - C h e e s o , S ta t e ,  I 5 j ^ @ 1 8 k { e .  E g g s ,  f r e s h , 1 9 @  
2 9 c .

C O F F E E  f ir m e r ; N o .  7  R io  9 k t c . ;  N o .  4  S a n to s  9 J ^ @  
1 0 M e .;  fa ir  t o  g o o d  C u e u t a  1 2 @ 1 2 M c .  F u t u r e s  h a v e  a d 
v a n c e d ,  w it h  B r a z i l ia n  m a r k e ts  s t r o n g e r , r e c e ip t s  l ig h t  a n d  
s p o t  b u s in e ss  a t  o n e  t im e  la rg e r . T h o  s u p p ly  o f  s h ip p in g  
in  th e  B ra z il ia n  t r a d e  se e m s  to  b e  in c r e a s in g  f r o m  u n u su a l 
s o u r c e s . T h e  c r o p  m o v e m e n t  o f  R io  a n d  S a n to s , h o w e v e r ,  is 
s o m e  2 ,S 0 0 ,0 0 0  b a g s  la r g e r  th u s  fa r  th is  s e a s o n  th a n  in  th e  
s a m e  t im e  la s t  s e a s o n , a n d  p r ic e s  a ro  a b o u t  t w o  c e n ts  h ig h e r  
th a n  a  y e a r  a g o .  T o - d a y  fu tu r e s  c lo s e d  2  t o  5  p o in t s  l o w e r ,  
w it h  sa les  o f  5 6 ,2 5 0  b a g s . C lo s in g  p r ic e s  w o r e  a s  f o l l o w s :
M a rch ...c ts .8 .85(3l 8.88
A p ril.............. 8.92@8.94
M a y .............. 8.00M8.02
Juno............... 8.04@8.06

July____cts.8 .08@ 8.10
A u gu st_____ 8.12@8.13
September . . 8 .16@8.17 
October_____ 8 .1 9 @ 8 .2 1

N o vombor cts8.23 @  8.25
Docombor___8.26@ 8.28
Jan uary____8.29@8.30

S U G A R  in  b e t t e r  d e m a n d  a n d  h ig h e r ; c e n t r i fu g a l ,  9 0 -d e 
g r e e s  t e s t ,  5 . 0 2 @ 5 .2 7 c . ;  m o la s s e s , 8 9 -d e g r e e s  t o s t ,  4 . 2 5 @  
4 .5 0 c . ;  g r a n u la te d  G .3 5 c . F u tu r o s  h a v e  a d v a n c e d ,  w ith  r a w  
m o r e  active^  a n d  h ig h e r . A ls o  g r a n u la te d  h a s  s o ld  f r e e ly .  
R u m o r s  o l  E u r o p e a n  b u y in g  o f  r a w  s u g a r  h e r e  h a v o  h a d  s o m e  
e f f e c t .  L o n d o n  r e p o r t s  a  g o o d  d e m a n d  a t  f ir m  p r ic o s . R e 
f in e r s ’ m e lt in g s  in  th is  c o u n t r y  a r e  v e r y  la r g e . A t  A t la n t i c  
p o r t s  t h o  t o ta l  w a s  7 2 ,0 0 0  t o n s  f o r  th e  w e e k , a g a in s t  0 0 ,0 0 0  
la s t  y e a r  a n d  4 0 ,0 0 0  in  1 9 1 4 ; r e c e ip t s  th o ro  8 4 ,3 3 3  t o n s ,  
a g a in s t  7 9 ,9 8 8  in  th e  p r e v io u s  w e e k  a n d  9 2 ,7 9 0  in  1 9 1 5 . 
S t o c k s ,  1 1 0 ,7 0 4  t o n s , a g a in s t  9 8 ,3 7 1  la s t  w e e k  a n d  1 3 2 ,3 8 3  
la s t  y e a r . T o - d a y  fu tu r e s  c lo s e d  1 t o  8  p o in t s  h ig h e r  w ith  
sa le s  o f  1 9 ,5 0 0  t o n s ,  t r a d in g  b e in g  v e r y  a c t iv o .  C lo s in g  
p r ic e s  w e r e :
M a r c h ., .cts.4.30@4.32 I July____cts.4 .50@ 4.51
A p ril............4 .35@ 4.36 A u gu st.............4 .5 5 4 .5 6
M a y ............_4.39<a4.401 September -.4 .59 (44 .60
June-----------4 .4 4 @ 4 .4 5 1 O ctober_______4.60(44.62

Novom bercts4.56( 
December___4.46(

>4.58
>4.48

O I L S .— L in s e e d  in  g o o d  d e m a n d  a n d  a g a in  h ig h e r ; C i t y ,  
r a w , A m e r ic a n  s e e d , 7 7 @ 7 8 o , ; c i t y  b o i le d ,  A m e r ic a n  s e e d , 
7 8 @ 7 9 c . ;  C a lc u t t a  9 0 c . L a r d , p r u n e , 9 5 @ 9 7 c . ;  C o c o a n u t ,  
C o c h in ,  1 0 c .;  C e y lo n  1 4 M @ 1 5 c . C o r n  9 .7 0 c . ;  P a lm ,  
L a g o s ,  1 3 c . C o d ,  d o m e s t i c ,  G 3 @ G 4 c . C o t t o n s o e d ,  w in t e r ,  
1 0 c .;  s u m m e r  w h it e ,  1 0 c . S p ir it s  o f  t u r p o n t in o ,  5 3 c .  
S t r a in e d  r o s in , c o m m o n  t o  g o o d ,  $ 5  4 0 .

P E T R O L E U M  a c t iv e  a n d  f i r m ; r e f in e d  in  b a r r e ls , $ 8  9 0 @  
S9 9 0 ; b u lk ,  $ 5  2 5 @ $ G  2 5 ; c a s e s , $11  2 5 @ $ 1 2  2 5 . N a p h t h a ,  
7 3  t o  7 0  d e g r e e s  t e s t ,  in  1 0 0 -g a llo n  ca s e s  a n d  o v e r ,  41  M e . 
G a s o lin e , g a s , m a c h in e  s te e l ,  3 7 c . ;  7 3  t o  7 0  d e g r e e s , s te e l  a n d  
w o o d ,  3 2 @ 3 5 c . ;  |G8 to  7 0  d e g r e e s , 2 9 @ 3 2 c .  S m a ll xvells

h a v e  b e e n  th e  ru le  r e c e n t ly  in  th e  E a s te r n  f i e ld s ,  b u t  t h e  
D o r s e y v i l le  f ie ld  in  A l le g h e n y  C o u n t y  h a s  ju s t  fu r n is h e d  
a n o t h e r  g u s h e r . C lo s in g  q u o t a t io n s  w e r e  a s  f o l lo w s :
Pennsylvania dark $2 40
Cabell______________1 95
Mercer black_____ 1 90
New Castle______ 1 90
C orn ing__________190
W ooster___________ 1 75

North Lim a_______ $1 58
South Lima________ 1 58
Ind iana__________  1 43
Princeton___________1 72
Somerset, 32 d e g ._ 178 
Ragland__________ 82c.

Illinois, above 30
degrees________ $1 72

Kansas and Okla
homa __________1 30

Caddo La. l ig h t . . .  1 30

T O B A C C O  h a s  b e e n  f ir m , w i t h  b in d e r  a n d  f i l le r  in  o n l y  
m o d e r a te  s u p p ly ,  e s p e c ia l ly  t h e  b e t t e r  g r a d e s . T jh e  d e 
m a n d , h o w e v e r ,  is  n o t  v e r y  h e a v y ,  a l t h o u g h  m a n u fa c tu r e r s  
a re  d o in g  a  g o o d  b u s in e ss  in  c ig a r s . A m e r ic a n  b u y e r s  a re  
o n  t h e  w a y  t o  th e  S u m a tr a  in s c r ip t io n s  in  H o l la n d .  T h e  
e x c h a n g e  p r o b le m  is  t o  b e  s o lv e d  b y  e x p o r t s  o f  g o ld  t o  R o t 
t e r d a m . C u b a n  le a f  h a s  b e e n  s t e a d y  b u t  r a t h e r  s lo w  o f  s a le .

C O P P E R  h a s  b e e n  f i r m ,  w it h  a  p e rs is te n t  d e m a n d , a n d  
L o n d o n  p r ic e s  r is in g . L a k e  h e re  o n  th e  s p o t  2 8 M e . ;  e le c t r o 
l y t i c  2 8 M e . ;  fu tu r e s  2 7 @ 2 8 M e . ,  th e  f o r m e r  f o r  M a r c h ,  
A p r i l  a n d  M a y .  C o n n e c t i c u t  s m e lte r s , i t  is  e x p e c t e d ,  w ill  
f in d  it  d i f f ic u l t  t o  g e t  s u p p lie s ,  o w in g  t o  th e  r e s u m p t io n  o f  
th e  e m b a r g o  b y  t h e  N e w  Y o r k  N e w  H a v e n  &  H a r t fo r d  R R .  
C o .  G e r m a n y  is  s a id  t o  b e  c o n t r a c t in g  f o r  la r g e  q u a n t it ie s  
o f  c o p p e r  h e re  t o  b e  d e l iv e r e d  a f t e r  th e  w a r . F o r e ig n  c o n 
s u m p t io n  is  u n p r e c e d e n t e d . T h e  d o m e s t i c  d e m a n d  is  a ls o  
r e p o r t e d  a b n o r m a l ly  la r g e . E x p o r t s  f r o m  t h e  U n it e d  S ta te s  
in  1 9 1 5  w e r e  0 8 2 ,0 0 0 ,0 0 0  lb s . ,  o r  1 0 0 ,0 0 0 ,0 0 0  lb s .  le ss  th a n  
in  th e  p r e v io u s  y e a r ,  p a r t  o f  E u r o p e  b e in g  s h u t  o u t ;  a ls o  
th e  e x p o r ts  o f  b r a s s , c o n s is t in g  v e r y  la r g e ly  o f  c o p p e r ,  w e r e
7 8 .0 0 0 .  0 0 0  lb s . ,  a g a in s t  2 8 ,0 0 0 ,0 0 0  lb s .  in  1 9 1 4 . A m e r ic a n  
im p o r t s  o f  c o p p e r  w e r e  3 1 0 ,0 0 0 ,0 0 0  lb s .  in  1 9 1 5 , a g a in s t
3 0 5 .0 0 0 ,  (XX) in  1 9 1 4 . F r a n c e  t o o k  o f  A m e r ic a n  c o p p e r  
2 3 0 ,2 3 0 ,1 3 5  l b s . ,  a g a in s t  1 5 0 ,8 3 9 ,8 9 7  lb s .  in  1 9 1 4  a n d
1 5 0 .0 0 0 . 3 4 5  lb s . in  1 9 1 3 ; I t a l y  t o o k  1 0 7 ,1 0 1 ,2 3 0  lb s . in  1 9 1 5 , 

.a g a in s t  0 7 ,4 1 5 ,9 4 4  lb s . in  1 9 1 4  a n d  4 1 ,5 0 8 ,7 1 3  lb s .  in  1 9 1 3 ; 
G r e a t  B r ita in  2 0 1 ,1 8 3 ,0 5 5  lb s . ,  a g a in s t  1 9 8 ,3 8 2 ,4 5 9  lb s .  in  
1 9 1 4  a n d  1 3 3 ,0 7 9 ,0 4 1  lb s . in  1 9 1 3 . G e r m a n y , B e lg iu m  a n d  
A u s t r ia  w e r e  s h u t  o f f  b y  th e  e m b a r g o .  I n  1 9 1 5  o n l y  4 , 
0 0 0 ,0 0 0  lb s . w e r e  s e n t  t o  H o l la n d ,  a g a in s t  1 7 8 ,0 0 0 ,0 0 0  lb s .  
in  1 9 1 4 . I t  is s a id  t h a t  th e re  a re  o r d e r s  in  A m e r ic a n  m a r 
k e ts  f o r  fu l l y  2 0 ,0 0 0 ,0 0 0  lb s . f o r  s h ip m e n t  t o  E u r o p e ,  m a in ly  
t o  E n g la n d  a n d  F r a n c e , b u t  b y  n o  m e a n s  e x c e p t in g  R u s s ia . 
T h e  s tr ik e  a t  th e  C o n n e c t i c u t  b ra s s  m ills  h a s  b e e n  s e t t le d . 
T in  o n  th o  s p o t  h a s  r ise n  t o  4 7 M e . ,  w it h  h ig h  r e c o r d  d e 
l iv e r ie s ; la te r  4 G M ° -  I n  F e b r u a r y  c o n s u m e r s  t o o k  0 ,3 8 8  
to n s , o f  w h ic h  5 ,0 0 0  to n s  f r o m  A t la n t i c  p o r t s  a n d  1 ,3 8 8  f r o m  
P a c i f i c  p o r t s .  T h e s e  a ro  t h o  la rg e s t  e v e r  k n o w n . A s  
a g a in s t  0 ,3 8 8  t o n s  in  F o b r u a r y  th is  y e a r  th e  t o t a l  in  F e b r u 
a r y  la s t  y e a r  w a s  o n ly  3 ,4 8 8  t o n s . S p e lt e r  h a s  b e e n  in  
m o d o r a to  d e m a n d ; o n  th o  s p o t  h e re  2 0 M e . ,  s h o w in g  a  d e c l in e . 
L o n d o n  h a s  b e e n  ir r e g u la r , a d v a n c in g  o n  th o  s p o t ,  b u t  d e 
c l in in g  fo r  fu tu r o  d e l iv e r y . J o p lin ,  M o . ,  w ire s  th a t  z in c  
o r o  s o ld  a t  $ 1 2 0  a  t o n .  L e a d  h a s  b e e n  h ig h e r , w it n  a  s t e a d y  
d e m a n d  a n d  r is in g  p r ic e s  in  L o n d o n . H e r e  o n  th e  s p o t
0 .5 0 c .  J o p lin ,  M o . ,  w ire s  t h a t  th o  le a d  o r o  p r ic e  h a s  b r o k e n  
a ll  r e c o r d s , b e in g  $ 8 8  5 0  p e r  t o n .  S h ip m e n ts  o f  8 ,0 0 0  t o n s  
o f  le a d  o re  i t  is  a d d e d ,  a ls o  m a d e  a  n e w  r e c o r d .  L a r g e  
m il ls  fe e l  th o  s h o r ta g e  in  p ig  i r o n . T h e y  a r e  b u y in g  s c ra p  
a n d  m e r c h a n t  b a s ic . S te e l p r ic e s  a ro  r a p id ly  a d v a n c in g ,  
w ith  n o  l i t t le  e x c i t e m e n t , a l th o u g h  s o m o  o f  th e  m il ls  a n d  
a ls o  b u y o r s  c o n s id e r  th a t  a  m o r e  c o n s e r v a t iv e  p a c e  w o u ld  
b o  b e t t e r .  A t  P it t s b u r g h ,  B e s s e m e r  ir o n  is  5 0 c . t o  7 5 c . 
h ig h o r ; b a s ic  i r o n , 2 5  t o  5 0 c . h ig h e r ; h e a v y  s te e l  s c r a p , 7 5 c . ;  
s k e lp , $ 2 ; l ig h t  r a ils , $ 3 ; w iro  p r o d u c t s ,  $ 2 ; b la c k  p ip e ,  $ 2 ; 
g a lv a n iz e d  p ip e , $ 4 ; b o i le r  t u b e s , $ 2 ; r e f in e d  ir o n  b a r s , $ 2 ; 
s h o e 's ,  $ 3  t o  $ 5 ; c o ld  r o l lo d  s tr ip  s te o l , $ 5  t o  $ 1 0 ; m e r c h a n t  
s to o l , $ 3  t o  $ 4 ; s h a ft in g  $ 5 ; s p ik e s , $ 2  t o  $ 3 .

COTTON
F r i d a y  N i g h t ,  M a r c h  3  1 9 1 5 .

T H E  M O V E M E N T  O F  T H E  C R O P ,  a s  in d ic a t e d  b y  o u r  
t e le g ra m s  f r o m  t h e  S o u t h  t o -n ig h t ,  is  g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  e v e n in g  t h o  t o t a l  r e c e ip t s  h a v e  r e a c h e d  
1 0 7 ,8 4 9  b a le s , a g a in s t  1 5 0 ,9 6 0  b a lo s  la s t  w e e k  a n d  1 4 2 ,4 0 3  
b a le s  th e  p r e v io u s  w e e k , m a k in g  th o  t o t a l  r e c e ip t s  s in ce  
A u g .  1 1 91 5  5 ,4 0 2 ,0 3 9  b a le s , a g a in s t  8 ,0 9 3 ,1 0 2  b a le s  f o r  th e  
sa m e  p e r io d  o f  1 9 1 4 -1 5 , s h o w in g  a  d e c r e a s e  s in c e  A u g .  1 1 9 1 5  
o f  2 ,0 9 1 ,1 2 3  b a le s .

! 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 .

Galveston______ 9.612 6,983 14,279 6,603 6,963 6,137 50,577Texas C ity_____ 2,103 2,103l ’ ort Arthur. & c.
Aransas Pass, Ac 288 288New Orleans____ 2,319 935 4,424 1,406 2,687 1,989 13,760
M obile_________ 33 461 263 1 362 454 1,574
Pensacola______ 8,130 8,130Jacksonville, A c. 484 484
Savannah__  . 2,349 2,215 1,894 1,340 1,503 2.216 11,522
B runsw ick_____ 5,500 5,500< 'liarleston_____ 106 39 57 191 199 105 697Georgetown____ ____
W ilm ington____ 39 83 173 5 19 188 507
N orfolk_________| 1,432 2,479 2 , 1 0 1 667 643 537 7,859N ’port Nows, Ac 106 106New York......... _ 50 893 106 1.049B o s to n __ ____ 370 339 327 938 188 945 3,107
Baltim ore______ 108 46 154
Philadelphia____ 37 — 202 — 139 54 432
Totals this week- 16.347 21,664 24,721 11,151 12,814 21,152 107,849

T h e  fo l l o w in g  s h o w s  th e  w e e k ’ s t o ta l  r e c e ip t s ,  t h e  t o t a l  
s in co  A u g .  1 1 91 5  a n d  th o  s to c k s  t o -n ig h t ,  c o m p a r e d  w i t h  
la s t  y e a r :
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R e c e ip t s  to  
M a r c h  3.

1915-16. 1914-15. S to c k .

T h is
W e e k .

S i n c e  A u g  
1 1915.

T h is  S in c e  A u g  
W e e k  | 1 1914. 1916. 1915.

Galveston_______ 50,577 1,887,921 95,972 3,274,569 304,482 549,226
Texas C ity______ 2,103 269,784 14,640 437,722 16,561 81,940
Port Arthur_____ . . . . 48,489 9,9151 41,131
Aran. Pass, & c_. 288 62,583 2,208i 44,725 1,842 3,625Now Orleans. 13,760 1,016,195 46.733 1,318,260 391,187 397,348
M obilo ______ 1,574 85,473 4,906, 135,411 

7,450; 40.329
20,169 55,321

P e n s a co la ._____ 8,130 43.169
Jacksonville, & c. 484 36,534 149 28,750 2,320 871
Savannah_______ 11,522 *849,018 45,453 1,466,740 186,713 227,626
Brunswick_____ 5,500 80,700 9.000, 156,808 9,000 28,000
Charleston ____
Georgetown_____

697 214,259
728

6,5161 322,991 
1,134

82,245 100,155
W ilm ington_____ 507 154,172 14,6511 186,905 

14,126 415.770 
2,318 107,53S 
4,660! 13,819

51,124 53,750
N o r fo lk _________
N ’porl News, &c_

7,859
106

463.948
69,244
25,659

119,977 77,372
New Y ork . ____ 1,049 322,641 131,950
Boston _ _ 3,107 53.282 3,586 35,309 12,634 12,372
Baltimoro______ 154 37,287 2,211! 62,878 3,669 3,426
Philadelph ia____ 432 3,594 140 1.873 1,568 6,425

Totals_________ 107,849 5,402,039 284,634 8,093,162 1,526,132 1,729,407
*5,285 bales added as revision o f receipts since Aug. 1.
I n  o r d e r  th a t  c o m p a r is o n  m a y  b e  m a d o  w i t h  o t h e r  y e a r s , 

w o  g iv e  b e lo w  th o  t o ta ls  a t  le a d in g  p o r t s  f o r  s ix  s e a s o n s :

R e c e i p t s  a t— 1916. 1915. I 1914. 1913. 1912. 1911.
G alveston___
TexasCitj',&c. 
Now Orleans.

50.577 
2,391 

13,760 
1,574 

11.522 
5,500 

697 
507 

7,859 
106 

13,356

95,972 51,914 
26,763 14,824 
46,733 35,225 

4.906 5,465 
45,453 13,631 

9,000 4,000 
6,516 1,534 

14,651 1,253 
14,126 4,988 
2,318 5,276 

18,196 12,980

50,278
14,514
18,829
2,099

12,721
170

1,321
3,058
4,771
1,481

941

55.429
8,189

55,440
5,171

39.435

25,414
8,916

15,172
<150

10,205
409
461

4,234
2,956
3,645

Savannah ___
Brunswick___
Charles ton,&c 
W ilm ington. _
N o rfo lk _____
N ’porl N .,& c. 
All others____
Total this w'k
Since Aug. 1.

5,789
11,142
10,073
2,041

10,180
107,849 284.634 151,090 110,183 203.159 72,362

5,402,039 8,093,162 9,112.638 8,550,091 10363579 7,857,885
T h e  e x p o r t s  f o r  th e  w e e k  e n d in g  th is  e v e n in g  r o a c h  a  t o ta l  

o f  1 4 2 ,1 4 3  b a le s , o f  w h ic h  7 3 ,9 7 2  w e r e  t o  G r e a t  B r ita in , 
2 4 ,1 2 5  t o  F r a n c e  a n d  4 4 ,0 4 0  t o  th e  re s t  o f  th o  C o n t in e n t .  
E x p o r t s  f o r  th o  w e e k  a n d  s in ce  A u g .  1 191 5  a re  a s  f o l lo w s :

Exports from—

Week ending Mar. 3 Exported to— 1915. From Aug. 1 1915 to Mar. 3 1916. Exported to—
GreatBritain.France. Continent Ac . Total. GreatBritain. France. Continent Ac. Total.

Galveston.. 37,200 7,122 44,322 715,223 116,796 328,838 1,160,857
Texas City. ___ 7,887 7,887 170,252 60,981 7,502 238,735
Port Arthur ___ ___ 38,147 38,147
Ar.Pass.&c. ___ 13,873 9,722 23,595
NewOrlcans 13,587 8,587 22,i74 348,030 97,523 208,512 654,065
M obile___ ___ 28,001 28,001
Pensacola.. 8,130 ___ 8,130 35,507 7,000 1,338 43,845Savannah.. ___ 146,824 57,106 114,115 318,045
Brunswick . ___ 46,367 4,800 51,167Charleston. ___ ___ 52,532 20,325 72,857Wilmington ___ ___ 52,226 67,912 120,138
Norfolk___
N’p’t News.

693 — . . . . 693 12,494
464

12,494
464

New York . i ,i is 3,151 8,373 12,642 51,984 74,469 249,901 376,354
Boston___ 6,172 144 6,316 22,152 4,911 27,003
Baltimore-. 6,575 4,500 11,075 76,994 26,109 500 103,603
Phlladel’a. - 497 497 "9,597 800 10,397
Portl'd, Me. ___ ___ 925 925
San Fran.. ___ ___ 20,915 20,915 95,671 95,671
Seattle___ ___ 3,618 3,618 113,831 113,831
Tacoma —  
I.oa Angeles

— — 3,874 3,874 69,676
250

69,676
250

Pembina__ — — — — .......... .......... 1,761 1,701
Total . . . 73,972 24,125 44,046 142,143 1,755,493 510,883 1,295,565 3,561,941

Tot. ’ 14-’ 15 136,735 47,572 161,500 345,807 2,487,993 376,892 2,672,1885,537,073
Tot. ’ 13-’ 14| 96,658 15,226 112,235 224,119 2,841,148 938,352 3,511,185 7,290.685

N o te .— N ew  Y ork exports since A ug. 1 include 1,018 bales Peruvian and 285 
W est Indian to  L iverpool and 1,010 bales Peruvian to G enoa.

I n  a d d it io n  t o  a b o v e  e x p o r t s ,  o u r  t e le g ra m s  t o -n ig h t  a ls o  
g iv e  u s  th o  f o l l o w in g  a m o u n t s  o f  c o t t o n  o n  s h ip b o a r d ,  n o t  
c le a r e d , a t  th o  p o r t s  n a m e d . W o  a d d  s im ila r  f ig u r e s  f o r  
N e w  Y o r k .

a b ly  a c t iv e .  S o m e  r o p o r t s  o f  la te  h a v e  in s is t o d , t o o ,  th a t  
th o  S o u th e r n  s p o t  m a r k e t s  w o r e  f i r m e r . A t  N e w  O r le a n s  
t h e  s p o t  sa le s  ha.ve c e r ta in ly  m a d o  n o  b a d  s h o w in g ; q u it o  th o  
c o n t r a r y .  T h o y  h a v o  b o o n  s o  la rg o  a s  t o  o x c i t o  c o m m e n t .  
M e a n w h ile  fo r o ig n  s to c k s  a ro  l ig h t  a n d  fo r e ig n  p r ic e s  a re  
s o m o  $ 2 0  a  b a le  li ig h e r  th a n  A m e r ic a n .  L iv e r p o o l  a t  t im o s  
h a s  b e e n  a  g o o d  b u y e r  h e ro  o f  M a y  a n d  J u ly .  T h o r o  a re  
th o s e  w h o  t h in k  t h a t  s u p p lie s  in  th is  c o u n t r y  a t  th o  e n d  o f  
th e  s e a s o n  w ill b o  v o r y  s m a ll . E n g l iJ i  a d v ic e s  m a iu t ia n  
th a t  c o t t o n  a t  8 d .  h as  n o t  in  r e e o n t  y e a r s  in te r fe re d  w it h  c o n 
s u m p t io n  a n d  th a t  th o ro  is  n o  l ik e l ih o o d  o f  i ts  d o in g  s o  
in  th e  fu t u r e . A ls o  th o  fa c t  is  o m p h a s iz o d  t h a t  n o -  
w h e r o  a r o  th o  s to c k s  la rg o  e x c e p t  in  A m e r ic a .  S p in 
n e rs  h a v o  b o o n  c a l l in g  c o t t o n  h e ro  s o m e w h a t  
m o r e  f r e e ly .  T h e  L iv e r p o o l  m a r k e t  h a s  a c t e d  b e t t e r  th a n  
w a s  e x p e c t e d .  I t s  s p o t  sa les  h a v o  in c r e a s e d  s o m e w h a t . 
S o m e  T e x a s  r e p o r t s  a re  t o  th o  e f f e c t  th a t  th o  s u p p ly  o f  o c e a n  
t o n n a g e  is  in c r e a s in g  a t  G u lf  p o r t s .  I t  is  a t  A r g e n t in e  p o r t s ,  
a n d  th is  m a y  b e  a  s t r a w  s h o w in g  w h ic h  w a y  th o  w in d  b lo w s .  
S o m e  B r it is h  m e r c h a n t  s h ip s  a ro  t o  b o  r e s t o r e d  t o  c o m 
m e r c ia l  u se s  in  th o  t r a d e  b e tw e e n  N e w  Y o r k  a n d  L iv e r p o o l  
a f t e r  h a v in g  b e e n  u s e d  f o r  m il i t a r y  p u r p o s e s  f o r  s o m o  t im e  
p a s t .  I t a ly  a n d  P o r t u g a l  h a v e  t o g e t h e r  s e iz e d , i t  is  s a id , o v e r  
6 0  G e r m a n  s te a m e r s . T h is  m a y  c o n c e iv a b ly  e a se  th e  o c e a n  
fr e ig h t  s it u a t io n  s o m e w h a t . I n  th e  m e a n t im e  it  is  g e n e r a l ly  
h o p e d  th a t  th e  s u b m a r in e  q u e s t io n  m a y  b o  s e t t le d  w i t h o u t  a  
b r e a k  b e tw e e n  th e  U n it e d  S ta te s  a n d  G e r m a n y . O n  th e  o t h e r  
h a n d , h o w e v e r ,  th e re  c a n  b e  n o  q u e s t io n  th a t  th o  b ig  
G e r m a n  d r iv e  in  F r a n c o  d u r in g  th e  p a s t  w e o k  h a d  a  s o m e w h a t  
d e p r e s s in g  e f f e c t ,  f o r  th o  r e a s o n  th a t  c o t t o n  p e o p le  in te r 
p r e te d  i t ,  r ig h t ly  o r  w r o n g ly ,  a s  p r o lo n g in g  th e  w a r , w h e re a s  
p e a c e ,  e v e r y b o d y  b e l ie v e s ,  w o u ld  m e a n  a  s h a rp  a d v a n c e  in  
c o t t o n .  I t  is fe a r e d , t o o ,  th a t  th o  n e w  G e r m a n  s u b m a r in e  
o r d e r ,  w h ic h  w e n t  in t o  e f f e c t  th is  w e e k , m a y  b r in g  a b o u t  a  
c la s h  b e tw e e n  th is  c o u n t r y  a n d  G e r m a n y . T h e  n o w s  f r o m  
W a s h in g t o n  o f  a  s h a rp  d is p u t e  b e tw e e n  th o  P r e s id e n t  a n d  
th e  H o u s e  o f  R e p r e s e n ta t iv e s  o v e r  th o  q u e s t io n  o f  a r m e d  
lin e rs  h a s  c e r ta in ly  n o t  h e lp e d  m a t t e r s . I n  f a c t ,  th e  n e w s  
a b o u t  th e  w a r  a n d  p o l it ic s  h a s  b e e n  s u ch  a s  t o  k e e p  s p e c u la 
t io n  w it h in  v e r y  m o d e r a te  l im it s .  N o b o d y  k n e w  w h a t  
m ig h t  h a p p e n  a t  a n y  m in u t e . M e a n w h ile  s t o c k s  in  th is  
c o u n t r y  a re  la rg e  a n d  th e  e x p o r t s ,  th o u g h  t h o y  h a v e  la t t e r ly  
in c r e a s e d , a re  v e r y  m u c h  sm a lle r  th u s  fa r  th is  s e a s o n  t h a n  
t h e y  w e r e  d u r in g  th e  s a m o  t im e  f o r  th o  la s t  t w o  y e a r s . T o 
d a y  p r ic e s  e n d e d  u n c h a n g e d  t o  1 p o in t  h ig h e r . T r a d in g  w a s  
l ig h t  p e n d in g  d e v e lo p m e n t s  a s  t o  w a r  a n d  p o l it ic s .  S p o t  
c o t t o n  c lo s e d  a t  1 1 .0 0 c . f o r  m id d l in g  u p la n d s , s h o w in g  a n  
a d v a n c e  f o r  th e  w e e k  o f  3 0  p o in t s .

T h o  o f f i c ia l  q u o t a t io n  f o r  m id d l in g  u p la n d  c o t t o n  in  th e  
N e w  Y o r k  m a r k e t  o a c h  d a y  f o r  th o  p a s t  w o o k  h a s  b o o n :

F e b . 26 to  M a r .  3 .—  Sat. A\on. T ues. W e d .T h u rs . Fri.
Middling uplands.........................11.20 11.25 11.35 11.45 11.55 11.60

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
............... .... 1892-C..........7.06

1891-.............. 8.88
1890.......... ..11 .3 1
1889...............10.19
IS88. ............ 10.44
1887..............  9.62
1886_________ 9.19
1885________ 11.38

1916-C____ .11.60 19G8.C------ . 11.65 1900-C_____ 9.69
1915______ . 8.55 1907______ . 1 1.35 1899_______ 6.56
1911______ .13.00 1906______ .11.30 1898________ 6.31
1913______ -12.75 1905______ .  7.85 1897_______ 7.19
1912............ 10.35 1904.......... _ 16.25 1896_______ 7.69
1911______ .14.40 1903.......... _ 10.25 1895_______
1910______ . 1 1.95 1902______ . 9.00 1894_______ 7.62
1909______ . 9.85 1901______ . 9.06 1893_______ 9.19

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

S p o t  M a r k e t  
C lo s e d .

F u t u r e s
M a r k e t
C lo s e d . S p o t .

S A L E S .

C o n t r ’c t T o ta l .

Saturday___
M o n d a y ___
T uesday___
Wednesday. 
Thursday . .  
Friday_____

T otal____

Quiet, 10 pts. d e c . . 
Quiet, 5 pts. adv._ 
Quiet, 10 pts. adv_. 
Quiet, 10 pts. a d v .. 
Quiet, 10 pts. a d v .. 
Quiet, 5 pts. a d v ..

Barely steady. .
Steady_________
Steady_________
Steady--------------
Steady-------------
Steady--------------

: : : :

: : : :

2,906 2,666

2,900 2,900

M a r c h  3 a t—•

O n  S h ip b o a r d , N o t  C le a r e d  f o r —

L e a v in g
S to c k .

G r ea t ,
B r i t a i n .  F r a n c e .

G e r -  | O th er  C o a s t -  
m a n y . ' C o n i 't . 1 w is e T o ta l .

New Orleans. _ 
G alveston____

10,838
34,500

7.698 
8,001 ..........- 18,215 596 

26,228 15,900 
5,100 2,500 

______ 1 __

37,347 
84,632 

7,600 
2,000 
5,328 
1,200 
3,800 
2,200

353.840 
219,850 
179.113
80,215
14,841

118,777
318.841 

96,518

C harleston___
M obile_______

2,000
4,796

______
100 - ..........j 432

. -! 1,200
New York____
Other ports___

Total 1916-. 
Total 1915. . 
Total 1914. .

500
1,500

l ,500 1,800 ............
700 ______

54,134
173,264
41,743

17,202
34,622
27.544

100
972

70,080
52.043! 20,628 

163,381 30,836 
41,6121 20,282

144,107
403,075
201,261

1,382,025
1,325,332

681,448

S p e c u la t io n  in  c o t t o n  f o r  fu t u r e  d e l iv e r y  h a s  n o t  b e e n  
a c t iv e ,  b u t  th e  t o n e  o f  th e  m a r k e t  h a s  b e e n  s tr o n g e r . P r ic e s  
h a v e  a d v a n c e d .  T h a t  w a s  d u e  m o r o  to  a  b e t t e r  t e c h n ic a l  
p o s i t io n  th a n  a n y t h in g  e lse . R e c e n t  la rg e  l iq u id a t io n  o f  o ld  
b u ll  a c c o u n t s  c a r r ie d  o v e r  in  s o m e  ca s e s  f r o m  la s t  N o v e m b e r  
a n d  D e c e m b e r ,  p a v e d  th e  w a y  f o r  a n  u p t u r n . T h e  s h o r t  
in te r e s t  h a d  b e c o m e  s o m e w h a t  u n w ie ld y . R e c e n t  e x p o r t s ,  
t o o ,  h a v o  s h o w n  a n  in c r e a s e . T h e r e  a re  s o m o  w h o  g o  so  
fa r  a s  t o  m a in ta in  th a t  t h e  t o t a l  th is  y o a r  m a y  r e a c h  a n y 
w h e r e  f r o m  6 ,0 0 0 ,0 0 0  t o  6 ,5 0 0 ,0 0 0  b a le s , a g a in s t  6 ,0 0 2 ,1 8 7  
la s t  y o a r .  T J ie y  b e l ie v e  th a t  e x p o r ts  w il l  b o  c o n t in u e d  
d u r in g  t h e  s u m m e r , o w in g  t o  t h o  s c a r c i t y  o f  f r e ig h ts  in s te a d  
o f  e n d in g  r a th e r  a b r u p t ly  in  th e  s p r in g , a s  in  n o r m a l c o n d i 
t io n s  o f  th e  o c e a n  fr e ig h t  m a r k e t .  A n d  b o l ie v o r s  in  h ig h e r  
p r ic e s  s till  in s is t  th a t  th o  A m e r ic a n  c o n s u m p t io n  is  l ik e ly  to  
b o  7 ,2 5 0 ,0 0 0  b a le s  , i f  n o t  7 ,5 0 0 ,0 0 0 ,  a g a in s t  6 ,1 2 2 ,0 0 0  in  
1 9 1 4 -1 5 . T h e  t o x t i lo  in d u s tr ie s  in  th is  c o u n t r y  a ro  r o m a r k

F U T U R E S .— T h o  h ig h e s t ,  lo w o s t  a n d  c lo s in g  p r ic e s  a t  
N o w  Y o r k  f o r  th o  p a s t  w e o k  h a v o  b o o n  a s  f o l lo w s :

Saturday, 
Feb. 26.

Afonday,\ Tuesday, 
Feb. 28. | Feb. 29.

Wed’day,' Thursd'y, 
March 1. Afarch 2.

Friday, 
March 3. Week.

March—  
Range-------- 11.06-.20

1
11.10-.20 11.13-.26 11.16-.25 ll.32-.44 ll.3S-.43 11.06-.44

Closing____ 11.13-.15 11.16-.1S 11.24-.26 U.25-.20 11.40-.42 11.41-.42 —
April—

Range_____ _________ _________ 1_________ ________ 11.51 — 11.51 —
Closing____ 11.20 — 11.26 — j 11.33 — 11.34 — 11.44 — ll.49-.50 —

Mag—
Range_____ ll.2 l-.4 0 ll.25-.39 ll.31-.47 11.34-. 48 11.1 t-.OO 11.49-.53 11.24-.00
Closing____ 11.31-.33 11.32.33 11.43-.44 lt.43-.44 11.55-.56 11.55-.56 ---  --- ---

June—
Range......... 11.45 — 11.41 — -------------- _________ _________ 11.41-.45
Closing____ 11.42 — ll.41-.43 11.53 — 11.53 — 11.04 — 11.65 — -------- —.

July—
Range_____ 11.45-.60 ll.44-.59 ll.57-.67 11.53-.66 lt.63-.79 11.67-.77 11.44-. 79
Closing------ 11.51-.53 11.52-.53 11.64-.65 11.63-.64 11.74-.75 11.75-. 70 —

August— 
Range_____ 11.60 — 11.59 — ' l l . 70 — 11.8S-.70 11.83-.84 ll.81 -.8 t 11.59-.84
Closing____ 11.00-.G1 11.61-.02 11.73-.75 11.71-.72 11.83-. 84 11.83-.85 —

September—
Range.........
Closing------

11.68 —  
11.67-.69

11.65 — 'l l .7 7  —  
tl.09 -.71 ,11.80-.82

_________
11.79.81

_________
11.87-.88 il.88-.90

ll.65-.77

October—
Range......... 11.66.70 lt.03-.77 11.77-.80 11.70-.83 11.83-.95 11.85- .94 11.03-.95
Closing____ 11.70.71 ll.71-.72 11.83-.84 11.82-.83 11.90.91 11 91-.92 -- ----------

November— 
Range......... 1
Closing____ 11.76 — 11.77 —  Ill.SS — 11.88 — 11.90 — 11.97 — --- ----------

December—
Range......... 11.80.93 lt.77-.90 11.91-.00 11.85-.98 I t .99-. 12 12.02-.12 11.77-.12
Closing____ 11.84-.85 H.86-.88| 11.97-.98 11.97-.98 12.07-.08 12.07-.08 —

J an uary— 
Range......... ll.91-.95 ll.85-.95 11.99-.04 11.93-.05 12.00-.15 21.10-.17 11.S5-.17
Closing____ ll.91-.92 11.92-.94,12.0l-.05 12.04-.00 12.14-.15 12.14-. IP —

F eb ru a ry—
Range......... — 11.98 — 12.15 — 11.98-.15
Closing___ — -------------1------------- — 12.17 — 12.17 — —
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o - n ig h t ,  a s  m a d e  
u p  b v  c a b le  a n d  t e le g r a p h , is  a s  f o l l o w s .  F o r e ig n  s t o c k s ,  
a s  w ell a s  th e  a f lo a t ,  a re  th is  w e e k ’ s r e tu r n s , a n d  c o n s e q u e n t ly  
a ll  f o r e ig n  f ig u re s  a re  b r o u g h t  d o w n  t o  T h u r s d a y  e v e n in g . 
B u t  t o  m a k e  th e  t o ta l  th e  c o m p lo to  f ig u r e s  f o r  t o -n ig h t  
( F r id a y ) ,  w o  a d d  th o  ite m  o f  o x p o r ts  f r o m  t h e  U n it e d  S ta te s , 
in c lu d in g  in  it  th o  e x p o r ts  o f  F r id a y  o n ly .

M a r c h  1—  1010. 1915. 1914. 1913.
Stock at Liverpool ......... bales. 850,090 1,321,000 1,190,000 1.399,000otou i ao xjiverijuui---------- KO nrln OR ftrin r; nun 5,000

94,000Stock at L on d on ------ ------------------ §9,000
Stock at Manchester--------------------- a 1,000

Total Great B rita in ................... 1,000,000
Stock at Hamburg................   *1,000
Stock at B rem en------------------------  *1.000
Stock at Havre__________________ 29/,000
Stock at M arseilles_____________  8,000
Stock at B arcelona_____________  50,000
Stock at G e n o a ________________  115,000
Stock at Triesto________________  *1,000

26,000
105,000

5,000
88,000

1,452,000 1,289,000 1.498,000
*28,000 9,000 1 1 ,000
- - - - - -  5391000 536,000

416,000 434,000
2,000 2,000

33.000 39,000
41.000 36,000
25.000 31,000

*352,000
203.000 

7,000
39,000

450.000 
*4,000

Curopcan stocks------------ 1,479,000 2,o35,000 2.354,000 2„>87,000
on afloat for E urope-. .  39.900 141.000 1§1,000 „^3.000
;ton afloat for E urope._ 523,308 1,126,829 590,237 292,42.)64,000

333.000
909.000 
882,709 
763,409

29,785

56,000
269.000
760.000 
743,691 
674,428

11,408

Total Continental stocks______  479,000 1,083,000 1,065,000 1.089,000

Total E 
India cotton
Amor, cotton .........................................- 5S.=.A„Egypt,Brazil.&C.,afloat for Eur pe 82.000 71,000
Stock In Alexandria, E gypt---------- b'M OO cnv'nnn
Stock in Bombay, India-------------  1 Soo' io?Stock in U S. p o r ts _____ 1,526,132 1./29.407
Stock in U. S. interior towns-1,080,673 1,063,559
U . S . oxports to-day_____________  1,335 35,432 ___

Total visible supply....... ............ 5,777,448 7,607,227 6,107,140 5,491,952
Of tho abovo, totals o f American and othor descriptions are as follows:

Liverpool stock___________ bales. 622,000 1,017,000 956.000 1,231,000
Manchester stock _______________  61.000 71,000 56,000 61,000
Continental stock________  *404,000 *973,000 1,010.000 1.052,000
American afloat for Europe---------  523,308 1,126,829 590,237 292,42.)
U. S. port stocks _____________1,526,132 1,729,407 882,70.)
U. S. interior s tock s --------------------- 1,030.673 1.063,559 763,409 974,428
U. S. exports to -d a y --------------------  1,335 3o,432 29,785 11,408

Total American......... ............. ..4 ,218,448 6,016,227 4,228,140 4,065,952
E a s t  I n d i a n ,  B r a z i l ,  & c .—

Liverpool stock.........................   2 Ko’non 3 or'nnnLondon s to ck .................................... §9,000 2(?'000
Manchester stock------------------------  .3 4 .0 0 0
Continental stock------------------------
India afloat for Europe----------------  39,000 141.000
Egypt, Brazil, &c., afloat------------- 82,000 71,000
Stock in Alexandria, E gypt---------  150,000 298,000
Stock in Bombay, India--------------  896,000 607,000

-------1915-16-------
March 3— , . Since

S h in n e d —  I V e ek . A u g .  1.
V ia St. Louis______________________ 17,66i 514,813
Via C airo_________________________  6,461 234,881
Via Rock Island__________________ 164 6,436
Via Louisville____________________  4,250 94,472
Via C in cin n ati___________________ 1,704 8 9 ,/86
Via Virginia points_______________  1,241 97,808
Via other routes, & c______________ 27,587 322,244

Total gross overland____________59,068 1,410,440
D e d u c t  s h i p m e n t s —  ,

Overiand to Boston, N . Y ., & c----- 4,742 119,822
Between interior towns___________10,573 114,6/8
Inland, & c., from South--------------  8,580 164,451

Total to  bo deducted__________ 23,895 398,951
Leaving total net overland*---------35,173 1,011.489
* Includingynovement byjrail to.Canada.
T h e  f o r e g o in g  s h o w s  th e  w e e k ’ s n o t  o v e r la n d  m o v e m e n t  

h a s  b e e n  3 5 ,1 7 3  b a le s , a g a in s t  3 1 ,3 1 6  b a le s  f o r  t h e  w e e k  la s t  
y e a r ,  a n d  th a t  f o r  th e  s e a s o n  t o  d a te  th e  a g g r e g a te  n e t  o v e r 
la n d  e x h ib it s  a n  in c r e a s e  o v e r  a  y e a r  a g o  o f  8 9 ,8 1 2  b a le s .

-------1914-15-------
S in c e

W e e k . A u g .  1.
21,486 436.114

9,126 225,852
50 2,563

3,244 106,012
2,805 74,216
4,276 146,830

18,327 264,308
59,314 1,255,895
10,597 113.879
9,984 130,249
7,419 90,090

28,000 334,218

31,314 921,677

W e e k .
284,634

31,314
60,000

1914-15-
S in c e  

A u g .  1. 
8,093,162 

921,677 
1.830,000

375,948 10,844,839 
*64,959 943,420

240.000 
5,000

32.000
55.000

181.000
64.000

333.000
909.000

168,000
5,000

33.000
37.000
98.000
56.000

269.000
760.000

Middling Upland, Liverpool_____
Middling Upland, Now Y ork------
Egypt, Good Brown, L iverpool.. 
Peruvian, Rough Good, Liverpool
Broach, Kino, Liverpool-------------
Tinnovelly, Good, Liverpool------

,559,000 1,591.000 1,819,000
,218,448 6,016,227 4,288,140

.777.448 7.602,227 6,107.140
7.84(1. 4.99(1. 6.99(1.

11,60c. 8.65c. 13.00c.
1 2 .20(1 . 7.40(1. 9.10(1.
12.50(1. 9.00(1. 9.00(1.
7.60(1. 4.80(1. 6 3-16(1.
7.72(1. 4.78(1. 631(1.

6.81d.
12.60c.
10.40(1.
lO.OOd.

6 Md-
G % d .

♦Estimated.
C o n t in e n t a l  im p o r t s  f o r  p a s t  w o e k  I ia v o  b e e n  7 6 ,0 0 0  b a le s .
T h o  a b o v o  f ig u r e s  f o r  1 91 6  s h o w  a  d e c re a s o  fr o m  la s t  w e e k  

o f  6 3 .9 0 9  b a le s , a  lo s s  o f  1 ,8 2 4 ,7 7 9  b a le s  f r o m  1 9 1 5 , a  d e c l in e  
o f  3 2 9 ,6 9 2  b a le s  f r o m  1 91 4  a n d  a  g a in  o f  2 8 5 ,4 9 6  b a le s  o v e r  
1 9 1 3 .

A T  T H E  I N T E R I O R  T O W N S  th o  m o v e m e n t — th a t  is , 
th o  r e c e ip t s  f o r  th o  w o o k  a n d  s in co  A u g .  1 , th o  s h ip m e n ts  
f o r  th o  w e e k  a n d  th e  s to c k s  t o -n ig h t ,  a n d  th e  s a m o  ito m s  f o r  
th e  c o r r e s p o n d in g  p e r io d  o f  th o  p r e v io u s  y e a r — is  s e t  o u t  in  
d o ta i l  b e lo w .

-1915-16
I n  S ig h t  a n d  S p i n n e r s '  S in c e

T a k in g s .  W e e k .  A u g .  1.
Receipts at ports to March 3 ______ 107,849 5,402,039
Net overland to March 3_________  35,173 1,011,489
Southern consumption to March 3 82,000 2,190,000

Total marketed_________________225,022 8,603,528
Interior stocks in excess___________*35,761 634,711 __________

Came into sight during week— 189,261 - - - - - -  310,989 - - - - - 
Total in sight March 4 _________ ____  9,238,239 ----------  11./88.259

North spinners’ takings to M ar. 3 - 34,396 2,135,026 88,743 2,04/,309
* Decrease during week.
M o v e m e n t  in t o  s ig h t  in  p r e v io u s  y e a r s :

S in c e  S e p t . 1—__________   B a le s .
1913-14— March 6 - ............12,673,042
1912-13— March 7 ..............11,856,556
1911-12— March 8 ..............13,421.418

W e e k —  B a le s .
1914_M arch  6 . . ............  198,304
1913—March 7 . ............. 154,692
1912— M arch 8 ______________281,157

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S .— B e lo w  a re  t h e  c lo s in g  q u o t a t io n s  o f  m id d l in g  
c o t t o n  a t  S o u th e r n  a n d  o t h e r  p r in c ip a l  c o t t o n  m a r k e t s  f o r  
e a c h  d a y  o f  th e  w e e k . ________________________

W e e k  e n d in g  
M a r c h  3. S a tu r d a y . M o n d a y .

I
l_

T o w n s. j

M ov em en t to  M a r . 3 1916. | M ov em en t to  M a r . 5 1915.

R ece ip ts . , S hip
m en ts .
W ee k .

Stocks | R ece ip ts . |S h ip - |
n en ts.
W eek .

Stocks
M a r .

5.! W eek . S eason . 3. ’ |W ee k . S eason . 1

Ala., Eufaula.-j 72 16,244 5 12,050 95 23,380 60 10,558
Montgomery J 1,373 103,979 2,030 69,900 1,490 185,055 3,304 73,331
Scima............ 1 375 54,073 441 28,508 1,366 120,732 2,091 35,626

488 59,039 843 16,714' 1,037 59,235 1,821 15,975
3,136 1.37,763 2,492 37,487| 2,300 181,050 7,995 48,744

11 20,509 291 7,1041 84 31,226 452 14,374
1 570 103,301 2,300 34,373! 1,872 107,196 3,750 23,801

913 102,202 2,785 16,946 2,655 160,641 5,212 15,626
2,253 310,417 11,602 156,028, 0,808 399,280 8,556 40,216

401 59,421 615 54,232; 547 93,0.30 1,742 46,537
212 41,400 258 1 1,003! 169 36,386 1.437, 1.8,040

Rom o........  . 1 260 55,689 18,283 1,155 57,492 1,536 8,888
La., Shreveport 582 111,159 2,811 36,098 955 138,188 5,252 55,860
Mlss.,Co'umbiis 99 15,086 589 6,657i 223 28,932 940 7,422

Greenvi’I o __: 100 60,710 600 20,500 TIC, 70,167 1,785 17,834
Greenwood__ 820 96,723 1,784 2.3,152 1,471' 1.3,427 3,272 20,922
Meridian___ 1 2,151 .37,431 1,502 16,995 1,108 39,776 516 19,965
Natchez..........1 25 2.3,212 425 11, 100 1 1 1 20,374 1,106 8,305
Vicksburg - • 20(1 24,965 205 115 250 36,018 761 12,292
Yazoo City..! 30 30,154 343 11,098 171 38,950 1,435 12,2.36

Mo.„St. Louis. 17,716 503,264 17,661 18,835 20,078 477,184 21,486 36,797
N. C., llalelgh. 216 10,244 225 359 349 8,38l| 275 291
O., Cincinnati. 4,168 172,0.36 4,198 16,321 7,268 201,784 8,763 1 2 .88S

95 12,705 98 500 10,352 1
18,810 16C 10,024 700 19,683 974 8,000

9,901 80.3,221 15,431 269,646 25,600 874,8,30 32,586 221,632
2( 6,276 ___ 1,429 142 4,628 25 1,105

14C 18,320 177 3,044 345 16,3811 313 1,251
35C 26,508 512 6,200 i7,s; 44,00.3 560 2,951
973 78,772 1,027 7,401 988 110,002 1,962 4,159
400 27,483 545 2,200 102 23,952 516 1,036

23 294 1.773,188 35,500 150,711 76,352 2,924,626 91,976 176,747
Paris .......... 1,109 84,156 1,255 4,400 992 110,346 2,341 3,119

Total,,33 towns 73,5)9 5,019.520 109,270 1080673 158,347 6,776.747 223,306 106355^

G alveston_____
New Orleans___
M obile_________
Savannah _____
Charleston--------
Wilmington------
N o rfo lk _______
B altim ore_____
Philadelphia___
Augusta_______
M em phis___
St. Louis___
H ou ston ___
Little R ock____

C lo s in g  Q u o ta t i o n s  f o r  M i d d l i n g  C o tto n  o n —

11.55
11.13 
10.88 
1 1 M
n x
1 1 H
11.13 11'A 
11.45 
11.25 
11.38 
1 1 M 
11.50
11.56

T u e s d a y .  W e d 'd a y . T h u r s d ' y .

11.45 11.55 11.60 ___
11.13 11.13 11.13 11.13
10.88 10.88 10.88 1 1 . 0 0
1 1  M 1 1 M 1 1 M 1 1 M
11 1 1 1 1 1 1 M

HIM U M 1 1 1 1  M
HI. 13 11.25 11.25 11.25
|1 1 M 1 1  M 1 1 M 1 1 M
11.50 11.60 11.70 11.80
11.25 11.25 11.25 11.32

111.38 11.38 11.38 11.50
1 1 M 1 1 M 1 1  M 1 1 M
11.45 11.55 11.55 ____
11.56 11.56 11.56 11.50

F r i d a y .

11.70
11.13
1 1 . 0 0
1 1 M
1 1 M
1 1  'A
11.31
i i m
11.85
11.38
11.50
1 1 M
11.65
11.56

N E W  O R L E A N S  C O N T R A C T  M A R K E T . — T h e  h ig h 
e s t ,  lo w e s t  a n d  c lo s in g  q u o t a t io n s  f o r  le a d in g  c o n t r a c t s  in  th e  
N e w  O r le a n s  c o t t o n  m a r k e t  f o r  t h o  p a s t  w e e k  h a v e  b e e n  a s  
fo l lo w s :

10.76-.85 
10.84-.86
10.98-.il
l l .0 9 - . i l
11.24-.37 
11.35-.36

11.44-46

M a r c h —
Range ______
C lo s in g --------

M a y —
Range ______
C lo s in g _____

J u ly —
R a n g e ______
C lo s in g _____

A u g u s t—
R a n g e ______
C lo s in g _____

S e p te m b e r —
Range ______
C lo s in g _____ 11.50-51

O c to b er—  ! . „ „
Range _____ 11.46-.58
C lo s in g _____11.55-.56

D e c e m b e r —
R a n g e ______ 11.62-.73
C lo s in g _____ 11.70—71

J a n u a r y —
R a n g e ______ 11.79 —
C lo s in g _____ li.81-.82

T o n e—
S pot................   Steady.
O ptions_____  Steady.

S a tu r d a y ,  
F e b .  26.

M o n d a y , 
F e b .  28.

10.75-.92 
10.85-.87
10.94—14
11.08-09
11.24-.39 
11.33-.34

11.41—43

T u e s d a y , 
F e b . 29.

W e d 'd  a y ,  
M a r c h  1.

10.92—00 10.93—00

T h u r s d ’ y ,  
M a r c h  2.

F r i d a y ,  
M a r c h  3.

10.90—16
11.00 — jlO.99-00  11.11-13
11.04-21 11 .06-2441 .17-33  
11.19—2041.17—18; 11.28—29

11.31—47 11.33—50 11.44-.60 
11.46—4741 .44-45 ; 11.55-.56

11.50—5241.48—50 11.59-61

11..45-47,11.55-5741.55-58 11.66-61
I11.43-58 11.51—65 11.49-61 11.60-75 

11.52-.53 11.61-.62^11.59-60 11.70-71
11.58-.73111.68—80 11.65-.76 11.77-90 
11.68—69̂  11.77-.78jl 1 .75-76 11.85-86

11.78-.80 1L 87-89  11.86-88 11.96-.98
Steady.
Steady.

Steady.
Steady.

Stead jr. 
Steady.

Firm.
Steady.

11.06—16
1 1 .12 -43

11.23-81
ll.28 -.29
11.49-.60 
11.54-.55

11.58-60

11.61—62
11.65—75
11.67-68
11.79-. 88 
11.81-.82

11.92-.94
Firm.

Steady.

c r e a s e d  d u r in g  th o  w e e k  3 5 ,7 6 1  h a lo s  a n d  a re  t o - n ig h t  1 7 ,1 1 4  
b a te s  m o r e  th a n  a t  th e  s a m e  t im e  la s t  y e a r .  T h o  r e c e ip t s  a t  
a ll t o w n s  h a v o  b e e n !8 4 ,8 3 8  b a le s  lo ss  th a n  th o  s a m o  w e e k  
la s t  y e a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  A U G .  1 .— W o  g iv o  b e lo w  a  s ta t o m o n t  s h o w in g  th o  
o v e r la n d  m o v e m e n t  f o r  th o  w e e k  a n d  s in co  A u g .  I , a s  m a d o  
u i) f r o m  t e le g r a p h ic  r e p o r t s  F r id a y  n ig h t .  T h o  re s u lts  f o r  th o  
w e e k  a n d  s in co  A u g .  1 in  th o  la st  t w o  y e a rs  a r e  a s  fo l lo w s :

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— -T e le g r a p h ic  
a d v ic e s  t o  u s  th is  e v e n in g  f r o m  th o  S o u t h  in d ic a te  th a t  d r y  
w e a th e r  h a s  p r e v a i le d  in  th e  S o u t h w e s t ,  a n d  w h e re  ra in  lia s  
fa lle n  e lse w h e re  th e  p r e c ip i t a t io n  h a s  b e e n  l ig h t  a s  a  r u le .

G a l v e s t o n ,  T e x . — W o  h a v e  h a d  n o  ra in  d u r in g  th e  w o e k .  
T h o  t h e r m o m e te r  h a s  ra n g o d  f r o m  4 8  t o  7 6 , a v e r a g in g  6 2 .

A b i l e n e ,  T e x . — I t  h a s  b e e n  d r y  a ll  th e  w e e k . A v e r a g e  
t h e r m o m e te r  4 8 , h ig h e s t  7 4  a n d  lo w e s t  2 2 .

D a l l a s ,  T e x . — W o  h a v e  h a d  n o  ra in  th e  p a s t  w e e k . M in i 
m u m  th e r m o m e te r  2 6 , M a x im u m  7 9 , a v e r a g e  5 3 .

F o r t  W o r t h .  T e x . — T h e r e  h a s  b o o n  n o  ra in  th e  p a s t  w e e k . 
T h o  tn e rm .o m e te r  h a s  a v e r a g e d  5 3 , r a n g in g  f r o m  2 6  t o  8 0 .

P a l e s t i n e ,  T e x . — W e  h a v o  h a d  n o  ra in  d u r in g  th e  w e e k .  
T h o  t h e r m o m e te r  h a s  r a n g e d  f r o m  3 2  t o  8 0 , a v e r a g in g  5.6.

S a n  A n t o n i o ,  T e x . — W o  h a v o  h a d  n o  r a in  th e  p a s t  w e e k . 
M in im u m  th e r m o m e te r  4 0 , m a x im u m  9 0 , a v e r a g e  6 5 .

T a y l o r ,  T e x . — T h e r e  h a s  b e e n  n o  ra in  (lu r in g  th e  w e e k . 
M in im u m  t h e r m o m e te r  3 4 .

N e w  O r l e a n s ,  L a . — T h e r e  h a s  b e o n  n o  ra in  d u r in g  th e  w e e k .  
T h o  t h e r m o m o to r  h a s  a v e r a g e d  5 9 .

S h r e v e p o r t ,  L a . — R a in  h a s  fa lle n  t o  a n  in a p p r e c ia b le  e x t e n t ,  
d u r in g  th e  w o o k . M a x im u m  t e m p e r a tu r e  6 4 , m in im u m  3 6 .
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V i c k s b u r g ,  M i s s . — W o  h a v e  h a d  ra in  o n  o n e  d a y  d u r in g  th o  

w e e k ,  th e  p r e c ip i t a t io n  b e in g  th re e  h u n d r e d t h s  o f  a n  in c h ,  
t h e  th e r m o m e te r  h a s  a v e r a g e d  4 6 , th o  h ig h e s t  b o in g  6 4 , 
a n d  th o  lo w e s t  3 5 .

M o b i l e ,  A l a . — W o  h a v e  h a d  ra in  o n  t w o  d a y s  o f  th e  w e e k , 
th e  ra in fa l l  r e a c h in g  f o r t y - o n e  h u n d r e d t h s  o f  a n  in c h .  T h o  
th e r m o m e te r  h a s  a v e r a g e d  5 5 , r a n g in g  f r o m  41  t o  7 0 .

S e l m a ,  A l a . — T h e r e  h a s  b e e n  ra in  o n  th re e  d a y s  d u r in g  
t l ie  w e e k , t o  th e  e x t e n t  o f  o n o  in c h . T h e  th e r m o m e te r  h a s  
r a n g e d  f r o m  2 5  t o  7 0 , a v e r a g in g  4 4 .

M a d i s o n ,  F l a . — R a in  h a s  fa lle n  o n  t w o  d a y s  o f  th e  w e e k , 
t o  th e  e x t e n t  o f  f i f t y - f i v o  h u n d r e d th s  o f  a n  in c h .  M in im u m  
t h e r m o m e te r  3 8 , h ig h e s t  7 9 , a v e r a g e  5 7 .

S a v a n n a h ,  G a . — W e  h a v e  h a d  ra in  o n  t w o  d a y s  d u r in g  
th o  w e e k , th e  p r e c ip i t a t io n  b e in g  e ig h ty -s e v e n  h u n d r e d th s  
o t  a n  in c h .  T h e  t h e r m o m e te r  h a s  a v o r a g o d  5 0 , th e  h ig h e s t  
b e in g  7 8  a n d  th o  lo w e s t  3 4 .

C h a r l e s t o n ,  S .  C . — W e e k ’ s ra in fa ll  o n o  in c h  a n d  f o u r  h u n 
d r e d th s  o n  f o u r  d a y s . A v e r a g e  th e r m o m e to r  5 2 , h ig h e s t  6 9 , 
lo w e s t  3 4 .

C h a r l o t t e ,  A . C .— T h e  w e e k ’s r a in fa ll  h a s  b e e n  f o r t y - f o u r  
h u n d r e d t h s  o f  a n  in c h .  A v e r a g o  th e r m o m e te r  4 4 , h ig h e s t  
6 1 , lo w e s t  2 6 . •

M e m p h i s ,  T e n n . — W o  h a v e  h a d  ra in  o n  t w o  d a y s  o f  th e  
w e e k , th e  ra in fa l l  b e in g  o n o  in c h  a n d  t o n  h u n d r e d th s . T h o  
t h e r m o m e te r  h a s  a v e r a g e d  3 7 , r a n g in g  f r o m  2 9  t o  4 9 .

T h e  fo l l o w in g  s ta t e m e n t  w e  h a v e  a ls o  r e c o iv o d  b y  t e le 
g r a p h , s h o w in g  t h e  h e ig h t  o f  th o  r iv e r s  a t  t h o  p o in t s  n a m e d  
a t  8  a .  m . o f  th e  d a te s  g iv e n :

A l e x a n d r i a ,  E g y p t .  
F e b .  9. 1915-16. i 1914-15. 1913-14.

R e c e i p t s  (eantars)—
This w eek _________
Since Aug. l ____ 126,356

3,951,847
235,000

4,712,697
100,000

6,750,700

E x p o r t s  (bales)— T h is  S in c e  
W e e k .  A u g .  1.

T h is
W e e k .

S in c e  
A u g .  1.

T h is  S in c e  
W e e k .  A u g .  1.

T o L iv e rp o o l___________
T o  M a n ch ester_________
T o  Contin’ t & India____
T o  A m er ica ________

Total exports_______

4,382 157,199 
5,190 86,351 
6,682 106,435 
3,720,128,531

11,000
8,000
7,000
7,250

114,495
105,230
139,817
82,404

7,500 156,212
------  149,867

14,500 282,513 
3,250! 33,030

19,974!478,516 33,250'441,946 25,250 621,622
Egyptian bales weigh about 750 lbs.

T h is  s ta te m e n t  s h o w s  th a t  th o  r e c e ip t s  f o r  th o  w e e k  e n d 
in g  F e b .  9  w e r e  1 2 6 ,3 5 6  e a n t a r s  a n d  th e  f o r e ig n  s h ip 
m e n t s  w e r o  1 9 ,9 7 4  b a le s .

M A N C H E S T E R  M A R K E T . — O u r  r e p o r t  r e c e iv e d  b y  
c a b lo  t o -n ig h t  f r o m  M a n c h e s t e r  s ta te s  th a t  C h in a  g r a y s  a ro  
s lo w  o f  sa le  b u t  w h it e s  a r e  in  m o d e r a te  r o q u o s t .  B u s in o s s  
f o r  I n d ia  is  l i fe le s s . Y a r n s  a ro  f i r m ly  h o ld . W o  g iv e  p r ic o s  
f o r  t o - d a y  b o lo w  a n d  le a v o  t h o s e  f o r  p r e v io u s  w e e k s  o f  th is  
a n d  la s t  y e a r  f o r  c o m p a r is o n  :

New Orleans--------------------------Above zero o f gauge.
M em phis------------------------------- Above zero o f  gauge.
Nashville-------------------------------- Above zero o f gauge.
Shreveport----------------------------- Above zero o f  gauge.
V icksburg------------------------------Above zero o f  gauge.

M a r .  3 1916. 
F e e t .
20.9
28.4
14.5 
5.9

51.1

M a r .  5 1915. 
F e e t .
16.8 
26.8 

9.2 
1 2 .0  
43.3

R E C E I P T S  F R O M  T H E  P L A N T A T I O N S .— T h o  f o l l o w 
in g  ta b le  in d ic a te s  t h o  a c t u a l  m o v e m e n t  e a c h  w o e k  f r o m  th o  
p la n ta t io n s . T h o  f ig u r e s  d o  n o t  in c lu d e  o v o r la n d  r e c e ip t s  
n o r  S o u th e r n  c o n s u m p t io n ;  t h e y  a re  s im p ly  a  s ta t e m e n t  o f  
th o  w e e k ly  m o v e m e n t  f r o m  t h e  p la n ta t io n s  o f  t h a t  p a r t  o f  th e  
c r o p  w h ic h  f in a l ly  r e a c h o s  th o  m a r k e t  th r o u g h  th e  o u t p o r t s .

Jan
14
21
28

Feb
4

1 1
18
25

1916. 1915.
S H  lb s . S hirt- C ot’ n 894 lb s . S hirt-

6/3 COP m a s , com m on M id . 32s C op in g s . com m on M i d .
TtDtSt. to f in e s t . U p l's T w ist. to  f in e s t . U p l ’ s

<i. d. H d. a. d. d. d. d. s. (!. a. d. d12  % 13 % 7 9 @9 10 8.00 No quo tatlons 4.801 2 H <s> 13 H 7 9 (d 9 10 8.09 No quo tatlons 5.10
V 2H <s> 1314 7 6 @9 9 7.93 No quo tatlons 5.02

1394 7 4>*@9 794 7.89 No quo tatlons 5.09U y t 1394 7 3 0 9 594 8.00 No quo tatlons 5 0712 Vs 1314 7 194 0 9 3 7.82 No quo tatlons 5.0112  H @ 13H 7 194 0 9 3 7.72 No quo tatlons 4.97
1 2 « @ 1394 7 194 09 3 7.84 No quo tatlons 4.99

S H I P P I N G  N E W S .— A s  s h o w n  o n  a  p r e v io u s  p a g e ,  th o  
e x p o r ts  o f  c o t t o n  f r o m  th o  U n it o d  S ta te s  th o  p a s t  w o e k  h a v o  
r e a c h e d  1 4 2 ,1 4 3  b a le s . T h o  s h ip m e n ts  in  d o t a i l ,  a s  m a d o  
u p  f r o m  m a il  a n d  t e le g r a p h ic  r e tu r n s , a r o  a s  f o l lo w s :

W eek
en d 'g

Jan.
14
21
28

Feb.
4

1 1
18
25

Mar.
3

R ece ip ts  a t P o rts . Stock a t In te r io r  T o w n s . R ece ip ts  f r o m  P lan ta tion
N E W  Y O R K — T o Liverpool— Feb. 26 

-Feb. 28
T o ta l  b a le s .  
. . .  602 

516
1916. I 1915. I 1914. 1916.

173,617j4S6,S75 272,157 1,374,912 
155,789 425,164 248,614 1,346,998142,804
167,472
147,098
142,403
156,966
107,849,

428.981272,944 1,297,901
419.92.3 246,093 1,23.3,827 
404,621 209,734 1,199,192 
368,739.104,8901,105,283 
310,457̂ 140,831 1,116,434
284,634 151,090 1,080,673

1,314,864
1,313,646
1,286,712
1,235,213
1,183,1.89
1,149,984
1,128,518
1,063,559

973,312
967,200
917,546
896,647
870,412
838,633
800,715

151,831
127,875
93,707

103,398
112,463
108,494
108,117

703,409 72,088 219,675

1915. j 1914.

486,148 252.004 
423,940 242,502 
402,017 253,290

. .  . - - - - -  -----------  St. Theodoro, 602..........I o Manchester— Feb. 28— Dryden, 516
T o Havre— Feb. 24— Oreland, 5 2 7 - ..F eb . 25— ffvlngton 

Court, 642— Feb. 26— Espagno, 6 0 4 . . .M ar. 1— Ben
Nevis, 1 ,335........................................ .. •? mo

T o Bordeaux— Feb. 26— Lafayette, 4 3 .............I *’ ’ 40
T o Genoa— Feb. 28— San Giovanni, 4 ,100 M ar7*l— Gui-soppi Verdi, 1,000......................................
T o  Vladivostok— Pel). 25— Wisloy, 3,021...'.".*.

368,424
352,597
335,534
288,991

-Melderskin, 52
195,194
183,499
133,111
102,913
113,784

T o  Buenos Aires— Feb. 25 
GALVESTON  “

29— Crow__
T o Manchester _______
T o  Barcelona— Feb. 26— Condo W ilfredo

“ T o L iverpool— F eb . 25— Cuthbert," b",685* ' '  Fob'.vn o f Cordova, 11,546_______ _________  _
ster -F eb. 26— Minnie do Larrinaga* 18 969na— Feb. 96— ('onrb- Wllfiwlr. v ion ’ ’ .........7,122_______________

5,100
3,021

52
18,231
18,969
7,122

T h e  a b o v e  s ta t e m e n t  s h o w s  : 1 .— T h a t  th e  t o t a l  r e c e ip t s  
f r o m  th e  p la n ta t io n s  s in c o  A u g .  1 1 9 1 5  a ro  0 ,0 3 6 ,7 5 0  b a le s ; in  
1 9 1 4 -1 5  w e r e  9 ,0 3 6 ,5 8 2  b a le s ,a n d  in  1 9 1 3 -1 4  w o r e  9 ,7 3 2 ,5 7 9  
b a le s . 2 .— T h a t  a l th o u g h  th o  r e c e ip t s  a t  th e  o u t p o r t s  th e  p a s t  
w.eek were 1 0 7 ,8 4 9  b a le s , th e  a c t u a l  m o v e m e n t  f r o m  p la n ta t io n s  
w a s  7 2 ,0 8 8  b a le s , th e  b a la n c e  b o in g  ta k e n  f r o m  s to c k s  a t  
in te r io r  t o w n s . L a s t  y e a r  r e c e ip t s  f r o m  th o  p la n ta t io n s  f o r  
th e  w e e k  w e r e  2 1 9 ,6 7 5  b a le s  a n d  f o r  1 9 1 4  t h o y  w e r o  1 1 3 ,7 8 4  
b a le s .

W O R L D ’S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .__
T h e  fo l l o w in g  b r ie f  b u t  c o m p r e h e n s iv e  s ta t e m e n t  in d ic a te s  

a t  a  g la n c e  th o  w o r ld ’s s u p p ly  o f  c o t t o n  f o r  th o  w e e k  a n d  
s in ce  A u g .  1 f o r  th e  la s t  t w o  s e a s o n s , f r o m  a l l  s o u r c e s  fr o m  
w h ic h  s ta t is t ic s  a ro  o b t a in a b le ;  a ls o  th e  t a k in g s , o r  a m o u n t s  
g o n e  o u t  o f  s ig h t , f o r  th o  lik e  p o r io d .

T E X A S  C IT Y — T o Havre— Fob. 26— Kcnmoro. 7 887" " "" 7 8X7
N EW  ORLEANS T o  Liverpool— Fob. 26— A g e n o r l a l " ( L 7 4 7 ’ 7 

Fob. 28— Alexandrian. 7,840__________

' C otton  T akings. 
W eek and Season. 1915-16. 1914-15.

W e e k . Season. W e e k . S e a s o n .
Visible supply Feb. 25_________
Visible supply Aug. 1__________
American in sight to Mar. 4 ____
Bombay receipts to M ar. 3 ___
Other India ship’ ts to Mar. 3 ___
Alexandria receipts to M ar. 2 . .  
Other supply to Mar. 22*____

Total s u p p ly ...........................
D e d u c t—

Visible supply M ar. 4 ___. ____

5,841,337
189,261

6120,000
67.000 

618,000
64.000

4,633,210 
9,238,239 
1,936,000 

155,000 
. 563,000 

90,000

7,548,297
310,989 
128,000 

12,000 
25,000 

3,000

3,176",816 
11,788,259 

1,132,000
176.000
7 15.000 

85,000
6,179,598
5,777,448

16,615,449
5,777,448

8,027,286
7,607,227

17,073,075
7,607,227

Total takings to M ar. 4 a ______
O f which American__________
Of which other____ _ .

402.150
246.150 
156,000

10,838,001
8,243,001
2,595,000

420.059
311.059 
109,000

9.465.848
7.451.848 
2,014,000

*  S.I7li’ r^ , re1ceiiPt? to Europe from Brazil, Smyrna, West Indies, &c. 
o fn n n m  ? ?  P H.10 clim ated  consumption by Southern mills,2.190,000 bales in 191o-16 and 1,830,000 bales in 1914-15, takings not 
being available— and tho aggregate amounts taken by Northern and 
foreign spinners 8.648.001 bales in 1915-16 and 7.635 848 bales In l<) 13- 14  
o f which 6.053,001 bales and 5.621.848 bales American: 14

b  Estimated.

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S  O F  
C O T T O N .— T h o  fo l l o w in g  a re  th o  r e c e ip t s  a n d  s h ip m e n ts  f o r  
th e  w e e k  o n d in g  F e b .  9  a n d  f o r  th o  c o r r e s p o n d in g  w e e k  
o f  th e  t w o  p r e v io u s  y e a r s :

Sagamore, 4,398.................. I  ~ 1 ~ 7 1 7 7 -  . 1 7 7 2  ~~’ n 1 7 0
Ti \ r uu\Y;\ronr?ut,,,1 ~ U .'b- 26— Prince George," 1 -4 4IIIIIIIIIIIIIIZ I  ’ 1 4 4
BAL I IMORE—-To Liverpool—-Feb. 24— Rowanmore, 6,575. 6  575
n , , , j U l X lS ) ' r, ? 7 7 ^ . c b - 25— Hanley, 4,500__________________________  4 5 0 0I HILADELFHIA-— To Manchester— Feb. 19— Manchester Ex- ’

3 7 .

Inabo Maru." 1,186.. . . . 1 1 . 7 7 Z Z . 7 S 7 1 ‘ ! V U ’ 2(3*~ . 9 oPl 
To Vladivostok— Feb. 24— Ido Maru, 2,638- II I I I I I I I I U  2]038

r‘)tal......... ............................................... : ....................................................142,143
The particulars o f tho foregoing shipm ents for tho w eek , 

arranged in our usual form , are as follow s:
G r e a t  F r e n c h  H o i ------O t h .E u r o p e — V l a d . ,

. .  „  , Britain. P o r t s ,  la n d . N o r t h .  S o u th . C ic . J a p a n .  T o t a l
New Y o rk ... 1,118 3,151 .............  5.100 3,273 . . . .  12,642
Galveston — 3/.200 ____  7,122 44 3 9 9
Texas City...............  7,887 ......................  ..............................  7 ’0 0 7
New Orleans. 13,587 8,587 .................. ................”  9 9  1 7 1
Pensacola___8,130 .  ' "  S ’
Norfolk.........  693 .  ..........  ................................  r '09
Boston----- 6,172 . . . I  I " . "  X I .  .1 ”  ' 1 4 4  ----
Baltimore 6,575 4,500 ____  - .............................. 1 1  0 7 5
Philadelphia. 4 9 7  ------  1 1 0 7

SoatHoanClSC°  : : : :  201915 20,915
Tacoma................................................................................  .......  3,618 3.618lacotna.........  .......  .......  .......  - - - -  ------  2.638 1,236 3,874

T ° ta l......... 73,972 24,125 ......................  12,222 6,055 25.769 142,143
T h e  exports to Japan sinco A u g . 1  havo boon 2 4 0 ,2 L7 bales 

from  P acific p orts, an d  1 2 ,8 4 8  balos from  G a lv e sto n .
C O T T O N  F R E I G H T S .— Current rates fo r  cotto n  from  

N e w  Y o rk  are as fo llow s, q uotation s being in cents per pound: 
Liverpool, 3.00c.; Manchester, 3.00c.; Havre, 3.50c.— 5% : Rotterdam. 

2 . d c .; Genoa, 3.25@3.50c\; Leghorn, 3.25c. nom.; Lisbon, 2.50c.- 
Marseilles, 2.50c.; Japan, 2.50@3.00c. nom.; Shanghai, 2.50@3.00c. nom. 
Bombay, 2.50@3.00c. nom.; Vladivostok, 3.00c. nom.

L IV E R P O O L .— B y  cablo from  L iverpool w o havo tho  
follow ing statem en t o f tho w eek ’s sales, stock s, & c . a t  
that port:
„  , ,  .. , Feb. 11. F e b .  18. F e b .  25. M a r .  3.
Sales of the week....... ...........   38,000 43,000 37,000 ..........

Of whjch speculators........... .. 1,800 4,000 3 . 0 0 0  ...............
Of which exporters took---------- 1,700 4 , 0 0 0  6 , 0 0 0  ...............

Sales, American...............................  29,000 28,000 23,000 _____
Actual export...................................  32,000 2,000 2 , 0 0 0  12,000
Forwarded ................     88,000 76,000 93,000 92,000
Total stock ............    797.000 830,000 858,000 860,000

Of which American...................  587,000 5 7 9 , 0 0 0  607,000 622,000
Total Imports ° f  the week------------ 1 0 .5 ,0 0 0  85,000 123,000 107,000

Of which American....................  91,000 49,000 98,000 87,000
Amount afloat------------------  362,000 403,000 424,000

Of which American-----------------  293.000 333,000 363,000 ...............
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I h o  t o n o  o f  th o  L iv e r p o o l  m a r k e t  f o r  s p o t s  a n d  fu tu r e s  

e a c l i  d a y  o f  th o  p a s t  w e e k  a n d  th o  d a i ly  c lo s in g  p r ic e s  o f  
s p o t  c o t t o n  h a v e  b e e n  a s  f o l lo w s :

S p ot. S aturday. M o n d a y . T u esd a y . W ed n esd a y . T h u rsd a y . F rid a y .

Market, ] 
12:15 1 Quiet. Moderate Moderate ModerateI*. M . J demand. demand. demand. demand. demand.

Mld.Upl’ds 7.73 7.74 7.71 7.77 7.75 7.84
Sales__ __ 8,000 7,000 8,000 8,000 8,000 7,000Spcc.&cxp. 2,500 1,000 1,500 2,000 l ,000 1,000

F u tu res . Steady, 1 pt Steady, Steady, Steady, Quiet, Steady,Market 1 dec. to 2 2 @ 3 pts. uneh. to 1 © 2  pts. 3@5 pts. 3 %  @5 pts.opened J pts. adv. advance. 1 pt. adv. pts. adv. pts. adv. advance.
Market, ( Ba’ly st’dy Ba’ly st’dy Very st’dy, Easy, Steady, Steady, %

1  1 3 %  pts. dec. 1 @5 pts. 7<ib8%  pts. 1 % ® 3 % 5 %  @ 10 pt. dec. toto Pt.adv. decline. advance. pts. dec. pts. adv. 2 pts. adv.

T h o  p r ic e s  o f  fu tu r e s  a t  L iv e r p o o l  f o r  e a c h  d a y  a ro  g iv e n  
b e lo w . P r ic e s  a ro  o n  th o  b a s is  o f  u p la n d , g o o d  o r d in a r y  
c la u s e , u n le s s  o th e r w is e  s ta t e d .

T h e  p r i c e s  a r e  g iv e n  i j  p e n c e  a n d  100Ih s . T h u s ,  7  56 m e a n s  7 56-100d.

F eb . 26 
to

M ar. 3.

S a tu r d a y . M o n d a y . T u e s d a y . lV e d 'd a y . T h u r s d a y . F r i d a y .

1 2 M
p .m .

12 'A
p . m .

12  H 
p .m .

4
p .m .

1 2 M
p .m .

4
p .m .

1 2  M 
p .m .

4
p .m .

1 2 M
p .m .

4 12M 
p .m .  p .m .

4
p .m .

February. 
March - _

d . d .
7  56

d .
58

d .
5 1 %

d . d . d . d . d . d .  d . d .

3 1 %
5 1 %
49
1 1 %
24
1 7 %

3 6
56
54
1 0 %
30
23

5969
57
53
34
27

5 2 %
5 2 %
5 0 %
1 6 %
2 8 %
2 1 %

57
5 6 %  
54 
50 
31 %  
2 1 %

6 2 %  6 5 %  
62 6 5 %  
5 8 %  6 2  
5 3 %  5 7  
35 38 
27 2 0 %

6 1 %  
64 
00 
55 %  
35 
2 6 %

M ar.-Apr. 
M ay-Juno 
Jtily-Aug- 
O ct.-N ov. 
Jan .-F cb .

::::
7 51 
7 48 
7 44 
7 26 'A 
7 2 0 %

5 1 %
5 0
1 6 %
29
24

1 8 %
47
42
21  %
1 5 %

BREADSTUFFS
F r i d a y  N i g h t ,  M a r c h  3  1 9 1 6 .

in  A m e r ic a .  T h e  G e r m a n  c r u is e r  M o e w e  is  s a id  t o  h a v e  
b e e n  c a p t u r e d .  B u t  o n  th e  o t h e r  h a n d , ra llie s  h a v e  b e e n  
f r e q u e n t  in  A m e r ic a n  m a r k e t s . M in n e a p o l i s  m ills  th e  o t h e r  
d a y  b o u g h t  l , o 0 0 ,0 0 0  b u s h e ls  o f  M a y  in  C h ic a g o  a g a in s t  
sa les  o f  f l o u r .  S h a rp  u p tu r n s  in  w h e a t  p r ic e s  a t  M in n e a p o l i s  
h a v e  b e e n  a  fe a tu r e  f r o m  t im e  t o  t im e . M il l s  a t  th e  N o r t h 
w e s t  h a v e  b e e n  b ig  b u y e r s  o f  fu tu r e s  a t  M in n e a p o l i s .  C h i 
c a g o  h a s  r e p o r t e d  a  g o o d  c a s h  d e m a n d  f r o m  th e  s e a b o a r d .  
C h ic a g o  h a s  p a id  less  a t t e n t io n  t o  a n y  b e a r is h  f o r e ig n  t r a d e  
n e w s  t h a n  it  h a s  t o  th e  n e w s  a b o u t  th e  w a r  a n d  p o l i t i c s .  
L a r g e  e le v a t o r  in te r e s ts  a t  C h ic a g o  h a v e  a t  t im e s  b o u g h t  
h e a v i ly .  S o  h a v e  p r o m in e n t  s p e c u la to r s . A n d  th e r e  a re  
p e r s is te n t  b a d  r e p o r t s  f r o m  th e  w in t e r -w h e a t  b e lt  in  th is  
c o u n t r y .  I t  is  in s is te d  t h a t  a  g o o d  d e a l o f  w h e a t  h a s  b e e n  
w in t e r -k i l le d  in  m o s t  o f  th e  s o f t -w h e a t  S ta te s . A ls o  a d v ic e s  
f r o m  t r a n c e  s a y  th a t  th e r e  a r e  c o n t in u e d  c o m p la in t s  o f  th in  
g r o w t h  a n d  t h a t  t h e  a c r e a g e  s o w n  w a s  fu l l y  1 5 %  u n d e r  th e  
n o r m a l . T h e  w e a th e r  in  J a n u a r y  a n d  F e b r u a r y  w a s  s o  b a d  
a s  g r e a t ly  t o  r e s t r ic t  la te  s o w in g ,  a n d  re s e r v e s  o f  n a t iv e  w h e a t  
in  I  r a n e e  a re  l ig h t .  F r a n c e  t h e r e fo r e  w ill h a v e  t o  im p o r t  
la r g e ly  a n d  is b u y in g  f r e e ly  o f  A r g e n t in e ,  A u s t r a l ia n  a n d  
A m e r ic a n  w h e a t . I t  tu rn s  o u t ,  t o o ,  th a t  th e  I t a l ia n  G o v e r n 
m e n t  is  d is s a t is f ie d  w it h  th e  r e s u lt  o f  i ts  r e c e n t  c o m m a n d e e r 
in g  o f  L i l l ia n  s u p p lie s  o f  w h e a t  a n d  th a t  p u r c h a s e s  in  f o r -  
o ig n  m a r k e ts  a r e  t o  b e  m a d e  o n  a  g r e a t ly  e n la r g e d  s c a le .  
M e a n t im e ,  p r ic e s  in  th is  c o u n t r y  a r o  s o m e  2 5  c e n ts  a  b u s h e l  
c h e a p e r  th a n  t h e y  w e r e  a  y e a r  a g o . T o - d a y  p r ic e s  a d v a n c e d . 
E x p o r t e r s  t o o k  1 ,5 0 0 ,0 0 0  b u s h e ls . F o r e ig n  n e w s  w a s  m o r e  
b u ll is h .

F lo u r  h as  b e e n  in  o n ly  m o d e r a t e  d e m a n d  w it h  l i t t le  im 
p r o v e m e n t  in  th e  e m b a r g o .  T h e r e  w a s  a  d e c l in e  e a r ly  in  
th e  w e o k  in  s y m p a t h y  w it h  a  fa ll  in  w h e a t  p r ic e s . T h e  ra il
r o a d  s it u a t io n  h e re  is c o n s id e r e d  r a t h e r  w o r s e  th a n  e v e r . 
A l l  t h a t  c a n  b e  h o p e d  f o r  ju s t  n o w  is  t o  g o t  s u f f ic ie n t  f lo u r  
a c r o s s  th o  N o r t h  R iv e r  t o  s u p p ly  th e  c u r r e n t  d e m a n d  o f  
t h is  c i t y .  A s  t o  e x p o r t  t r a d e  it  is  la r g e ly  b lo c k e d  b y  th o  
s c a r c i t y  a n d  d e a rn e s s  o f  o c e a n  f r e ig h ts , t o  s a y  n o t h in g  o f  
th e  im p o s s ib i l i t y  o f  m o v in g  f l o u r  a t  th is  p o r t  in  a n y  la rg e  
q u a n t i t y .  I n  o t h e r  w o r d s ,  th o  c a r  s h o r t a g e  a s  w e ll  a s  th o  
s h ip  s h o r t a g e  a ro  s t i l l  s e r io u s  fa c t o r s  a t  N e w  Y o r k .  U n d e r  
th o  c ir c u m s t a n c e s  m o s t  b u y e r s  s t i c k  t o  th e ir  p o l i c y  o f  b u y in g  
f r o m  h a n d  t o  m o u t h .  F o r  th a t  m a t t e r  t h o y  c o u ld  h a r d ly  
d o  o t h e r w is e . O f  la te ,  h o w e v e r ,  M in n e a p o l i s  h a s  r e p o r t e d  
la r g e  sa le s  o f  f l o u r ,  s u p p o s e d ly  f o r  f o r e ig n  a c c o u n t .  T h o  
t o ta l  o u t p u t  la s t  w e e k  a t  M in n e a p o l i s ,  D u lu t h  a n d  M i l 
w a u k e e  w a s  4 2 8 ,3 8 0  b a r r e ls ,  a g a in s t  4 1 9 ,5 2 0  o n  th o  p r e v io u s  
w e e k  a n d  3 7 8 ,2 2 0  la s t  y e a r .  T o t a l  fr o m  S e p t .  1 t o  F e b .  2 6
1 2 .4 6 2 .0 0 0  b a r r e ls ,  a g a in s t  1 0 ,1 7 7 ,0 0 0  d u r in g  th o  s a m o  t im e  
in  t h o  p r e v io u s  s e a s o n .

W h e a t  h a s  b e e n  ir r e g u la r , b u t  o n  t h e  w h o lo  lo w e r ,  o tv in g  
t o  fe a r  o f  th o  n e w  G e r m a n  s u b m a r in e  o r d e r ,  a n d  t h o  p o s s i 
b i l i t y  o f  a  r u p t u r e  w it h  G e r m a n y  o v e r  i t .  I t  w a s  fe a r e d  
t h a t  t h o  s u b m a r in e  o r d e r  w o u ld  c u t  d o w n  th e  a v a i la b le  s u p 
p ly  o f  s h ip p in g  g r e a t ly .  I n  s u ch  a  c a s e , o f  c o u r s e ,  A m e r ic a n  
e x p o r t s  w o u ld  s u f fe r .  M a n y  B r it is h  s te a m e rs  w e r e  s u n k  
d u r in g  th o  w e e k . A ls o  fa r m  re s e rv e s  a ro  s a id  t o  b o  m u c h  
la rg e r  t h a n  th o s e  o f  a  y e a r  a g o .  I n  f a c t ,  t h o y  a ro  p u t  a t
2 2 3 ,0 0 0 ,0 0 0  b u s h e ls ,  a g a in s t  1 6 9 ,0 0 0 ,0 0 0  a  y e a r  a g o .  A n d  
th o  w o r ld ’s a v a i la b le  s t o c k  in c r e a s e d  la s t  w e e k  4 ,1 3 0 ,0 0 0  
b u s h e ls ,  a s  a g a in s t  a  d e c re a s e  in  th e  s a m o  w e e k  la s t  y e a r  o f
1 .8 8 2 .0 0 0  b u s h . ,  m a k in g  a  d i f fe r e n c e  o f ,  r o u g h ly ,  6 ,0 0 0 ,0 0 0  
b u s h e ls . I h e  w o r ld ’ s s t o c k  o f  w h e a t ,  m o r e o v e r ,  n o w  r e a ch e s  
th e  la rg o  t o ta l  o f  2 3 0 ,0 8 0 ,0 0 0  b u s h e ls , o r  n e a r ly  7 5 ,0 0 0 ,0 0 0  
b u s h e ls  la rg e r  th a n  a  y e a r  a g o ,  a n d  4 0 ,0 0 0 ,0 0 0  la r g e r  th a n  
a t  th is  tu n e  in  1 9 1 4 . E a r ly  in  th o  w e e k , t o o ,  th e re  
w a s  a  s h a rp  d e c l in e  a t  L iv e r p o o l .  In  F r a n c e  th o  w e a th e r  
h a s  b o o n  m o r o  fa v o r a b le .  I t  h a s  b e e n  s o a s o n a b lo  in  A u s 
t ra lia  a n d  r e c o n t  ra in s  th e re  w e r e  b e n e f ic ia l .  I n  I n d ia ,  t o o ,  
t h o  w e a t h e r  h a s  b e o n  s e a s o n a b le  w it h  f a v o r a b le  ra in s '. I n  
A r g e n t in a  o f fe r in g s  a ro  in c r e a s in g  w it h  a  la rg e r  s u p p ly  o f  
o c e a n  t o n n a g e . T h o  r e c e ip t s  a t  th o  d o c k  a ro  la rg o r  a n d  th e  
q u a l it y  o f  w h e a t  is e x c e l le n t .  G o o d  w e a t h e r  h a s  p r e v a i le d  
in  I t a ly ,  S p a in  a n d  N o r t h  A f r i c a .  A u s t r a l ia  a s  w e ll  a s  A r -  I 
g o n t in a  is  o f f e r in g  fr e o ly  in  L iv e r p o o l .  L iv e r p o o l  d e a le r s  I 
a r o  c o u n t in g  o n  la rg o  r o s o rv o s  in  th o  U n it e d  S ta te s  a n d  C a n  
a d a . E x p e c t a t io n s  o f  h e a v y  e x p o r t  c lo a r a n c o s  f r o m  s e ll in g  
c o u n t r ie s  h a s  h a d  a  t o n d o n c y  t o  c a u s e  m o r o  o r  lo ss  d e p r e s s io n  
in  L iv e r p o o l .  In  o t h e r  w o r d s , t h e y  h a v o  n e u tr a l iz e d  in  la rg o  
m e a s u r e  t h o  o f f o c t  o f  th o  n o w  G e r m a n  s u b m a r in e  o r d e r . 
A t  B u e n o s  A ir e s  p r ic e s  h a v o  d e c l in e d  in  s y m p a t h y  w it h  a  d r o p  '

D A IL Y  C LO SIN G  P R ICE S OF W H EA T FUTURES IN  NEW YORK  
Nn 9 ,  S a t - T u e s .  W e d .  T h u r s .  F r i . '

i i i ------ •— 1 ----------------- cts- nom - nom. nom. nom. nom. 126M ay delivery in elevator------------- 123 117 1 2 0 %  119^  1 1 0 %  122
D A IL Y  CLOSING PRICES OF W H EA T F U T U R E S .IN  CHICAGO  
„  . . , S a t . M o n .  T u e s .  W e d .  T h u r s  F r i  '
M ay delivery in elevator......... c t s .113%  109 1 1 2 %  1 1 1 %  111  %  1 1 3 %
July delivery in elevator--------------- 1 1 0 %  1 0 6 %  109%  1 0 8 %  108 M 1 1 1 %

I n d ia n  c o r n  d e c l in e d ,  p a r t ly  o w in g  t o  th e  f a c t  t h a t  fa r m  
re s e r v e s  a re  p u t  a t  s o m e  2 0 0 ,0 0 0 ,0 0 0  b u s h e ls  la r g e r  th a n  a t  
th is  t im e  la s t  y e a r .  T h e y  a re  e s t im a t e d  b y  v a r io u s  s ta t is 
t ic ia n s  a t  a n y w h e r e  f r o m  1 ,1 2 1 ,0 0 0 ,0 0 0  t o  1 ,1 9 0 ,0 0 0 ,0 0 0  
b u s h e ls ,  a g a in s t  9 5 0 ,0 0 0 ,0 0 0  b u s h e ls  a  y e a r  a g o .  A l s o 't h e  
e x p o r t  b u s in e ss  h a s  b e e n  n o t h in g  v e r y  la r g e , a l th o u g h  tra n s 
a c t io n s  o f  th is  k in d  h a v e  r e a c h e d  5 0 ,0 0 0  t o  1 5 0 ,0 0 0  b u s h e ls  
d a i ly .  T h e  E a s t e r n  d e m a n d  a t  C h ic a g o  h a s  b e e n  s m a ll . 
A t  t im e s  L iv e r p o o l  p r ic e s  h a v e  b e e n  w e a k  w it h  t r a d e  q u ie t  
a n d  c o n s u m p t io n  r e d u c e d , o w in g  t o  m ild  w e a t h e r . A ls o  in  
L iv e r p o o l  t h e y  a re  in c l in e d  t o  t h in k  th a t  r e p o r t s  o f  d a m a g e  
t o  th e  A r g e n t in a  c r o p  a re  e x a g g e r a t e d . T h e  G e r m a n  c r u is e r  
“ M o e w e ”  is r e p o r t e d  c a p t u r e d .  O n  th e  o t h e r  h a n d , h o w 
e v e r ,  th e re  h a s  b e e n  a  d is p o s it io n  t o  b u y  o n  d e c l in e s . A r g e n 
t in a  c r o p  n e w s  h a s  c e r t a in ly  b e e n  b u ll is h  a n d  th is  h a s  h a d  
s o m e  w e ig h t . A r g e n t in a ’s e x p o r t  s u rp lu s  is e s t im a t e d  a t  
o n ly  9 1 ,0 0 0 ,0 0 0  b u s h e ls . M a n y  h a v e  b e e n  lo o k in g  f o r  
m o r e  th a n  t h a t .  R e c e ip t s  a t  C h ic a g o  h a v e  b e e n  s m a lle r  
th a n  e x p e c t e d .  L iv e r p o o l  a d v ic e s  s ta te  t h a t  h o m o  s u p p lie s  
a re  s m a ll  a n d  th a t  R iv e r  P la te  h o ld e r s  a re  f i r m . L iv e r p o o l  
is m o r o  o r  le ss  w o r r ie d  a b o u t  th e  s h ip p in g  q u e s t io n  o w in g  
t o  r e n e w e d  s u b m a r in e  a c t iv i t y .  T o - d a y  p r ic e s  w e r e  h ig h e r  
o n  l ig h t  r e c e ip t s  a n d  b u ll is h  n e w s  f r o m  A r g e n t in a . T h o  
w e a th e r  is  b a d  th e re  a n d  p r ic e s  a d v a n c e d  w it h  c r o p  e s t im a te s  
r e d u c e d .  1 h e  w e e k ly  e x p o r t s  f r o m  A r g e n t in a  w e r e  6 0 4 ,0 0 0  
b u s h e ls , a s  a g a in s t  8 5 0 ,0 0 0  p r e v io u s ly  e s t im a t e d .

U J I U .X  1 ivlULS OF NO. 2 M IX E D  CORN  IN  NEW YO RK .
N o. 2 yellow......... c t s .86-8 6 >£ 8 4 - 8 4 %  8 3 % - 8 1  83^ -8 4  8 3 - 8 3 %  8 5 '

D A IL Y  CLOSING PRICES OF CORN  FUTURES IN  CHICAGO.
M ay delivery in elevator........ cts. S7 6 %  "'u/Vg *75 %  *74^  1 '7 3 %  745 /
July delivery In elevator.................. 7 6 $  72J? 7 5 %  7 3 %  7 3 %  74 j f

O a ts  d e c l in e d  in  s y m p a t h y  w it h  lo w e r  p r ic e s  f o r  o t h e r  g r a in  
B e s id e s , ta rm  re s e rv e s  a re  e s t im a t e d  a t  a n y w h e r e  f r o m  4 7 5  -  
0 0 0 ,0 0 0  t o  6 2 5 ,0 0 0 ,0 0 0  b u s h e ls , o s a in s t  3 6 1 ,W ,O C O  a  v S r  
a g o .  E a r ly  in  th e  w e e k  th e re  w a s  s e ll in g  o n  s to p - lo s s  o r d e r s  
S e e d in g  is u n d e r  w a y  in  T e x a s  a n d  S o u th e r n  O k la h o m a ’ 
L iv e r p o o l  r e p o r t s  s t o c k s  o f  fo r e ig n  o a t s  in  th e  U n it e d  K in g 
d o m  t o  b e  la rg e . A ls o  th e  m o v e m e n t  f r o m  A r g e n t in a  h a s  
b e e n  l ib e r a l  a n d  is e x p e c te d  t o  in c r e a s e . A t  t h e  s a m e  t im e  
E n g lis h  b u y e r s  l o o k  f o r  la r g e  s u p p lie s  in  t h e  U n it e d  S ta te s  
a n d  g o o d  im p o r t s  f o r  s o m e  t im e  t o  c o m e . S t i l l ,  th e re  c a n  
b o  n o  d o u b t  t h a t  n o t  a  f e w  a r e  d is p o s e d  t o  b u v  o a t s  o n  d e 
c l in e s . T h e  a c t io n  o f  th e  m a r k e t  h a s  p la in ly ' s h o w n  t h a t . 
A t  t im e s , t o o ,  th e  W e s t e r n  r e c e ip t s  h a v e  b e e n  r a t h e r  sm a ll 
E x p o r t  b u s in e s s , t o o ,  h a s  b e e n  la r g e . O n  a  s in g le  d a y  th e s e  
sa le s  t o  E u r o p e  a m o u n t e d  t o  1 ,4 0 0 ,0 0 0  b u s h e ls ; o n  a n o t h e r  
t o  .->0 0 , 0 0 0  b u s h e ls . A ls o  th e  s ta t is t ic s  h a v e  b e e n  b u llis h  
ra th e r  th a n  o t h e r w is e . C e r t a in ly  t h e r e  w a s  a  d e c r e a s e  
in  t h e  A m e r ic a n  a v a i la b le  s u p p ly  la s t  w e e k  o f  1 , 6 3 2 
000  b u s h e ls  a g a in s t  2 6 2 ,0 0 0  in  th e  s a m e  w e e k  
la s t  y e a r . T h e  t o ta l  A m e r ic a n  s u p p ly  a v a i l -  
a v a i la b lo  is  n o w  3 9 ,5 5 0 ,0 0 0  b u s h e ls , o r  a b o u t  4 ,0 0 0  0 0 0
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bushels loss than a year ago and 2 ,000 ,000  bushels loss than 
at this timo in 1914" Cash oats are noarly 15 cents a bushel 
cheaper than they were a year ago and not a fow hero and 
at tho W est aro, therefore, more disposod to buy on reces
sions, especially as thoro is a porsistont foroign domand. 
Liverpool advices of late have statod that political nows is 
attracting attention and intimates that there are fears that 
British shipping m ay bo harmed by tho latest German sub
marine order. T o-day prices woro higner. Chicago reports 
that the export salos during tho last fow days aro about 
2 ,0 00 ,0 00  bushels. Receipts woro small.

D A IL Y  CLOSING PRICES OF OATS IN  NEW Y O R K . .
S a t . M a n .  T u e s .  W e d .  T l iu r s .  F r i .

Standards_________ cts .  nom. 50-50H 491^-50 49-49 lA  49-49)4 Nom.
N o. 2 white.................... nom. 51-51)4 50)4-51 50-50)3.50-50)4 Nom.

D A IL Y  CLOSIN G PR ICE S OF OATS FUTURES IN  CH ICAG O ..
S a l .  M o n .  T u e s .  W e d .  T l iu r s .  F n .

M a y  delivery in elevator______cts. 4414 4214 4354 42 J4 42 J4 43)4
July delivery in elevator___________ 4154 40)4 4155 41 4 1 H  4154

The following aro closing quotations:
G R A IN

Corn, per bushel—
N o. 2 m ixed______f. o. b nom
N o. 2 yellow_____ c. i. f. 85
N o. 3 yellow_____________  Nom.
Argentina in bags_________ —

Rye. per bushel—
Now Y o r k ., c. 1. f . $1 01(3)1 01)4
Western____c. i f. SI 01(3)1 0114

M alt........................................  89@ 92c

Wheat, per bushel— f. o. b.
N. Spring, No. 1, new------ $1 35
N . Spring, N o. 2 __________ — ------
Red winter. N o. 2, new___1 26
Hard winter. No. 2 _______  i 23

Oats, per bushel, new—  cts.
Standard . __________________  N om .
N o. 2, w hite____________  N om.
No. 3. white..................47>$<3)48
N o. 4. white__________47 @4754

FLOUR.
Kansas straights, sacks.S5 35@ $5 60
Kansas clears, sacks___ 5 0 0@  5 25
City patents
Rye flour_____________  5 20@  5 60
Buckwheat flour---------- -------------
Graham flour__________4 10@  5 00

Winter, low grades____$4 60@ $5 00
Winter patents________  6 25@  6 50
Winter straights______  5 50®  5 75
Winter clears .......... ...... 5 25®  5 50
Spring patents________  5 85®  6 25
Spring straights_______  5 00@  5 80
8prlng clears___________  5 2 0®  5 40

E X P O R T S  OF B R E A D S T U F F S , P R O V IS IO N S , C O T 
T O N  A N D  P E T R O L E U M .— Tho oxports of these articles 
during the month of January and tho seven m onths for tho 
past three years from the principal ports of the country 
have been as follows:

Exports 
from 
U. S.

1Q15-1916. 1914-1915. 1913-1914.

January. 7 Months. January. 7 Months. January. 7 Months.

Quantities. 
Wheat, bu. 
Flour ,bbls

13,460,618
1,618,414

103,411,874
8,432,529

24,083,966
1,757,827

167,673,400
9,159,599

4,985,148
1,042,186

67,671,124
7,545,293

Wheat *bu 
Corn__ bu

20,743,481
3,309,194

141,358,254
12,149,64/

31,994.18/ 
4,886,856

208,891,596
15,773,629

9,674,985
1,103,868

101,624,942
4,867,615

T ota l. .bu 
Values. 

Brcadst ffs 
Provisions 
Cat.&hogs
C otton__
Petrol. ,&c 
Cot's ’d oil

24,052,675
8

36,928,699
21,050,124

41,253
34,040,594
11,701,415
2,255,625

16,507,901
S

227,775,981
135,486,598

2,157,707
191,583,239
86,599,330
12,198,137

36,881,043
S

55,287,391
18,145,328

16,775
59,898,921

8,709,697
2,491,222

224,665,225
S

294,215,864
82,731,278

338,963
176,650,530
74,645,573
9,116,838

10,778,853
S

11,042,318
13,994,087

59,078
68,426,384
10,543,980
2,139,027

100,492,557
S

100,443,626
83,040,067

543,333
451,726,877

88,977,718
7,917,588

T o ta l . . 106,017,710 655,800,992 144,549,334637,699,046 106,205,564!738,655,209

Including flour reduced to bushels.
For o th e r  tab les usually  given here, see page 861.
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lako and 
seaboard ports Feb. 26 1916 was as follows:

U n ited  S tales—
New York...............................3,

“  afloat ....
Boston............................ - - 
Philadelphia........................
Baltimore..............................  1,
Newport News....................
New Orleans........................  1
Galveston..................... 1
Buffalo...... .............................. 2

“  afloat_7
T oledo...... .................. 1
Detroit.............................. ..
Chicago...................................3

“  afloat__
Milwaukee............................
Duluth...................................13

”  afloat__
Minneapolis........ ................. 12
St. Louis................................2
Kansas City.............  8
Peoria___________________
Indianapolis______________
Omaha......................... 1

G RAIN
Wheat,
bush.

347,000

STOCKS.
Corn,
bush.

271,000

468.000
740.000 
,053,000

75.000 
,992,000 
,350,000 
,938,000 
,211,000 
,121,000
370.000 
,759,000

88.666
,146,000
758.000 

,584,000 
,186,000 
,482,000

15.000
255.000 
,189,000

81,000
168,000

1.552.000
10,000

447.000
472.000

1.176.000

Oats,
bush.

1,343,000
55,000

4,000
412,000

Rye,
bush.
67.000

" 4 ,000
79.000

Rarley, 
bush. 

44 ’,000

451.000 1,177,000
675.000 3,000
116.000 ............

52,000
160,000
667,000

356,900
451.000 

7,049,000
539.000
638.000

1.370.000
277.000
210.000
303,000

6.569.000

1,089,000
480,000

88,000
389.000

5.490.000
1.069.000

629.000
1.060.000

3,275,000
619.000
809.000
429.000
412.000 
983,003

56.000
229.000

2,000
115.000
120.000
58.000
25.000

568,000
7.000

76.000
5.000

105,000
49,000

355,000

103.000
844.000

326,000
39,000

47,000 28,000

Total Feb 26 1916.......... 63,109,000 21,935,000 19,881,000 2,638,000 3,175,000
Total Feb. 19 1916..........64,230,000 19,660,000 20,110,000 2,736,000 3,153,000
Total Feb. 27 1915.......... 49,687,000 41,238,000 33,258,000 1,361,000 3,763,000
Total Feb. 28 1914.......... 57,021,000 18,374,000 21,489,000 1,822,000 4.973.000
Note.— Bonded grain not Included above: Wheat. 1,711,000 bushels at New York 

436 000 Baltimore, 666,000 Philadelphia, 718,000 Boston, 1,956,000 Duluth,
597.000 Buffalo, 2,815,000 Buffalo afloat; total, 8,899,000 bushels, against 2,157,000 
bushels In 1915. Oats: 330,000 bushels at Buffalo afloat, 243,000 New York,
288.000 Boston, 9,000 Philadelphia, 982,000 Duluth: total, 1,852,000 bushels, 
against 241,000 in 1915; and barley, 68,000 Boston, 1,000 New York, 68,000 Buffalo,
87.000 Duluth: total, 224,000, against 303,000 In 1915 

Canadian—
M ontreal......... .......................  1,265,000
Ft. William A Pt. A rthur..21,996,000

“  afloat___________ 2,425,000
Other Canadian....................  4,226,000

Total Feb. 26 1916. 
Total Feb. 19 1916. 
Total Feb. 27 1915. 
Total Feb. 28 1914. 

V Summary—
American......................
Canadian.......................

13,000 1,880,000
............ 8,552,000
............ 974,000
............ 3,461,000

.29,912,000 13,000 14,867,000

.29.875,000 11,000 15,271,000
10,545,000 129,000 5,535,000

.22,056,000 18,000 14,863,000

25,000 198,000

25.000 198,000
26.000 194,000
15.000 260,000
21.000 354,000

03,109,000 21.935,000 19,881,000 2,638,000 3,175,000 
.29,912,000 13,000 14,867,000 25,000 198,000

Total Feb. 26 1916.......... 93,021,000 21,948,000 34.748,009 2,663,000 3,373,000
Total Feb. 19 1916..........94,105,000 19,671,000 35,381,000 2,762,000 3,347,000
Total Feb. 27 1915.......... 60,232,000 41,367,000 38,793,000 1.376,000 4,023,000
Total Feb. 28 1914.......... 79,077,000 18,392,000 36,352,000 1,843,000 5,327,000

THE DRY GOODS TRADE
New York, Friday Night, March 3 1916.

Asido from some irregularity in tho cotton goods division, 
domestic drygoods markets have ruled firm and active 
during tho past weok. In tho cotton goods department 
domand from retailers continues activo, but a quietor tone 
is noticoablo in primary quarters, whoro more attention is 
boing givon to tho securing of prompt deliveries under old 
contracts than to tho placing of now business. Tho rocont 
Iioavy distribution of all kinds of cotton goods has so de
pleted jobbors’ stocks that thoy are obliged to urge mills 
to make shipments moro prom ptly. It  is difficult for the 
mills to com ply, owing to tho shortage of dyo-stuffs and 
congested shipping conditions. Commission houses and 
selling agonts report considorablo now inquiry but state that 
the pricos offered in m any cases aro not acceptable. The  
majority of mills aro bookod for some timo_ to como and 
will not ontortain offei's except at their own prices. Jobbers 
report an activo demand from all sections of tho country, 
with tho prospect of a much heavier spring and summer 
trade than thoy had countod on. Retailors and cutters 
aro taking an activo interest in cotton dross goods tins 
season, owing to tho unfavorable conditions existing in the 
imported linen and silk goods trade. Supplios of colorod cotton  
wash fabrics are greatly reducod by tho scarcity of dyes, 
and those having goods to offer aro doing an activo business. 
W oo Ions and worstods are active and strong. A  large 
business is boing dono in fall fabrics, while additional sup
plies of spring goods aro badly noodod. Although prices 
aro moving up steadily buyers aro closing contracts with 
little liositancy. Tho uncertainty concerning the quality ot 
clyos used is causing somo trouble but where colors are 
guaranteed tho goods aro finding quick sale. Export trade 
in cotton goods is hamporod by poor shipping facilities, and 
whoro shipment is possiblo tho rates aro so high that busmoss 
is unprofitablo. W hilo Latin Aniorican cloTnancl for cotton  
goods shows a steady incroaso, neither banking nor shipping 
conditions aro such as to allow manufacturers to socuro full 
bonofit of tho opportunities. Trade with tho Far East is at a 
standstill, although large contracts could bo closed if it was 
possiblo to ship at any tiling liko normal rates.

D O M E S T IC  C O T T O N  G O O D S .— Prico lists for staple 
cottons have not changed during the weok and owing to a 
less active demand for futuro delivery the advancing tend- 
oncy seems to be over for the timo being. On tho other 
hand, thero is no sign of weakness and while buyers aro 
bidding a shade under quotations sellers aro not considering 
tho offers. Bleached goods and sheetings aro tirm and 
quiet with buyers insisting upon deliveries which aio over
due Gray goods and print cloths aro quiet, with consider
able inquiry reported, but mills are not willing to accopt 
the prices offered. Sales of gray goods aro greatly hin
dered by the shortage of dyes, as printers and converters 
will not purchase any more than they can use under present 
conditions. In secondary quarters there is an active dis
tribution of all classes of goods. Jobbers report an active 
domand from retailers for spring and summer merchandise, 
but express some dissatisfaction with tho backwardness of 
arrivals from mills. They complain that deliveries ot 
colorod goods aro moro delayed than any other line and that 
materials contracted for delivery in January aro just coming 
to hand. Gray goods, 38-inch standard, aro quoted 5c. @ o ^ c .

W O O L E N  G O O D S .— Dom and for fall woolens and 
worsteds is active and leading lines have becoino heavily 
sold. Fino fancy worsteds have been taken liberally by 
cutters-up and manufacturers of ready-to-wear garments, 
while retailers have mado liberal bookings of goods to be 
handled in the piece. So far velours liavo received tho 
preference but worsted-warp broadcloths aro a closo second. 
Manufacturers report that the specifications of colors are 
about as they had expected anil that tho shados m ostly  
desired aro those which are the most difficult to produce. 
Consequently, they are cautious in accepting business. 
Dark blues, broAvns, tans and rose colors aro called tor as 
well as pastel shades for evening wear. M ills samples of 
such linos have been very attractive considering tho dye 
shortage, but it is questionable whether tho domand for 
these shades can be fully m ot. Thero is a heavy domand 
for spring fabrics. It seems many garment manufacturers 
liavo boon caught short of supplies, as thoro has boon an un
expected demand from retailors for ready-to-woar garments.

F O R E IG N  D R Y  G O O D S .— Conditions in the linen trade 
are unchanged with the shortage of imported lines becoming 
moro acute. Dem and is m ostly for immediate and nearby 
delivery as the high prices and uncertainty of tho future 
concerning both prices and supplies aro preventing either 
buyers or distributors from operating very far ahead. Buy
ers having supplies duo under old contracts are insisting 
upon deliveries, even where tho goods aro long ovorduo, 
as it would bo impossible for them to ronew their purchases 
oxcopt at much higher values. Large distributors aro now 

I preparing the trado for a further advance in quotations 
and it is reported that a general incroaso of 2 0 %  will tako 
place by M a y  1st. It is doubtful, howovor, whothor or not 
the market will stand a much further advanco in pricos 
as at current levels linen goods aro too high for a large per
centage of the trade. Burlaps continuo firm with tho trado 
moderately quiet. Business is chockod by foroign advices 
and shipping difficulties. Light weights aro quoted at 8 c . , 
and heavv weights at 11.50c.
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News Items.
C an ad a  (D om in ion  o f) .—Equal Suffrage Rejected.— A  

special dispatch from Ottawa dated Fob. 26 to tho N ow York  
“ Tim es”  says: “ A  woman suffrago resolution was defeated 
in tho House of Commons to-night. The measure was in
troduced by W illiam  Pugsley and was opposed by tho G ov
ernment, the Prime Minister taking tho ground that it would 
opon up tho question of a now systoin of Federal franchise.”

D enver, C o lo .—-City Takes Option on Denver Union Water 
Co. Plant.— On Fob. 21 a contract giving tho city an option 
on tho property of tho Denver Union W ater Co. was signed 
by tho company and tho Public Utilities Commission and 
ratified by tho City Council.

O n M a rch  3 1914 C ou ncil passed an ordinance regulating tho rates to  be 
charged b y  the com p a n y  for water. Suit to  restrain tho enforcem ent o f  
these rates was brought in  th o  LT. S. D istrict C ou rt, w hich referred the 
m atter to  a special m aster, w ho found tho value o f  tho property  used and 
useful for rate-m aking purposes to  bo $13,415 ,899 as o f  M a y  1 1914. T h o 
special m asters  report was con firm ed b y  tho D istrict C ou rt. In tho con 
t a c t  just signed tho c ity  agrees to  appeal the rate ease to  tho Suprem e C ou rt 
o f  tho U nited States. All parties to  the con troversy  aro to  expedite said 
appeal and its determ ination  on  its m erits in  every  w ay possible, and to  
jo in  in a request to said Suprem e C ou rt to  advance  tho hearing o f  said 
appeal.

T h o  com p an y  grants to  the c ity  an option  to  purchase its w ater-w orks 
system  and plant on  tho follow ing term s:

“ (a) T h o  property  covered  by this op tion  is: (1) T h at em braced In tho 
ratin g base in the special m aster’s report in the said rate case; and (2) tho 
actual add itions, extensions and betterm ents m ade and incorporated into 
said  plant betw een M a y  1 1914 and tho date o f  delivery  o f  said property  
to  th e  c ity .

“ (b ) T h o  option  price is: (1) T h e  valuation  fixed in tho special m aster’s 
report as o f  M a y  1 1914, to  w it: $13 ,415 ,899, p ins (2) the actual cost o f  
add itions, extensions and betterm ents m ade and incorporated  in to said 
plant betw oen M a y  1 1914 and the date o f  tho delivery  o f  said property  to  
tho city : from  w hich shall bo dedu cted  tho depreciation  accrued on  tho 
ent-iro plant at tho annual rate specified  in tho special m aster’s report 
betw een M a y  1 1914 and tho date o f  the delivery  o f  said property  to  the

T h is op tion  price shall 1)0 m ade m oro or loss b y  tho addition  or subtrac
tion  o f  such sum s, item s or  elem ents o f  value as tho United States Sunrem o 
C ou rt m ay find  or determ ine should bo so added to  or dedu cted  from  the 
lorogom g valuations em braced in the special m aster's report- and said vain 
ation  so fou n d  and changed shall he adjusted to the date o f  tho deliverv  o f  the 
p ro p e r ty  to  the c ity  under this op tion ; prov ided , how ever, that the pur”

... r , . t  J , 1 J to  tno valuationIixca  in said m a sters  report, the actual cost o f  additions, extensions and 
betterm ents m ade and incorporated into said plant as aforesaid betw een 
th o  dates hereinbefore m entioned, and b y  m aking the dedu ctions for  appre
c ia tion  accrued at the annual rate specified in said special m aster’s report 
betw oen M a y  1 1914 and tho date o f  tho delivery  o f  said property  to  tho city .

T h e  period o f  tho op tion , it is agreed, shall extend until 12 m onths after 
tho final d isposition  o f  said appeal by  tho U nited States Suprem o C ou rt.

i f  this op tion  is exercised, Iho property  is to  lie taken su b ject to  tho 
$4,000 ,000  m oro or less o f  tho bonds o f  tho South Platte C anal & Reservoir 
C o . ,  now  outstanding and due July 1 1923, and tho m ortgago securing tho 
sam o, which tho c ity  shall assum e anil agree to  nay as part o f  said purchase 
prico; and paym ent to  that extent thereon and the am ount o f  said outstand
ing bonds o f  tho South i ’ latto C anal & Reservoir C o . so assum ed shall be 
dedu cted  by  tho c ity  from  the am ount to  tie paid to  the com pan y under this aerrfiftnifmt. anH ft... «>___ .........x__ . . ..

sa?<?SnIft«t*•»n(Vi,i'l”  h'AnVcf !:<'s « °  influence to induce the holders of.saiu outstanding bonds o f the South P la t te  Canal & Reservoir Co to oy- 
change said bonds for the bonds to be issued bv tin' citv for the takimr un 
o f  this option; or if the said property is to be paid fir  in cas l  then t ' f f l u c e  
the said holders o f  said bonds o f the South Platte Canal & Reservoir Cm 
if*  my0^  * money ôr 10 samo at their faco value with accrued interest.

The price to bo paid the company for Its said plant and other property 
shall bo paid in cash or in tho bonds o f tho city and county o f Denver, 
hearing Interest at 4 l i  A>, pay able semi-annually, and maturing earlier 
than ten years after their date and not later than fifty voars ns the clt v 
may determine; and they shall bo made payable, as to principal and inter- 
m ayedeterml tho CUy ° f  Denver or ln city o f  New Y (» U a s  tho d ty

As promptly as possible, after the United States Supremo Court has dis
posed o f said appeal, the city will submit to tho vote such issue or issues -is 
may bo necessary to determine the question o f purchase o f any payment for said property pursuant to this option. y payment

During tho life of this option, and until such matters aro submitted and 
voted upon as aforesaid, the city is to refrain from constructing or entering 
upon tho construction o f any duplicate w-ater plant, except such surveys 
as have been contracted for and are now being made; and likewise to refr-ilii 
from soiling or otherwise disposing o f any o f tho bonds voted for that pur
pose in September 1910, except such as may be legally deliverable under 
valid contracts now outstanding, if any.

De3 M oines, Io w a .—City Denied Extension of Time to 
Complete Water Works Purchase.— Tho U . S. Circuit Court of 
Appeals in an opinion handed down Fob. 24 at St. Louis a f
firmed the decision of the U . S. Federal Court for tho South
ern District of Iowa, refusing to grant tho city an extension

of time in which to complete the purchase of tho D es Moines 
W ater C o. by payment of the price fixed by tho condemnation 
court.

T h e condem nation  cou rt, in fixing tho prico o f  tho wator p lant a t $ 2 .
302,552, gave tho c ity  until D ec. 3 1914 to  pay  for it. T h o  c ity  first sub
m itted  tho bond  question  at the c ity  election in M arch  1914. T h e proposed 
issue was app roved  b y  a m a jority  o f  tho votes cast, but later it was d iscov 
ered that a new  statute required a m a jority  o f  the votes a t tho last previous 
election . T h e  m argin was not sufficient to  cover this necessity. A gain 
at tho Juno prim ary a vote  was taken w ith  the sam e result, but in N ovem 
ber the c ity  tried it again and this tim e tho question  received w hat was be
lieved to  be a legal m a jority . T h e  w ater w orks com pan y, how over, a t
tacked  the v o te  in the courts, w hich action  resulted in the bonds being tied  
up until after tho expiration o f  the tim e fixed  b y  Judge M cP h erson  for  the 
purchase. In fa c t, the case is still pending in th e  Suprem o C ou rt. T h e 
c ity  applied for  an extension o f  tim e, and was turned dow n b y  Judge A . S. 
van  V alkonburg o f  Kansas C ity , w ho held cou rt in the Iow a  district fo l
low ing tho death  o f  Judge M cP h erson . T h is decision n ow  has been af
firm ed b y  tho C ircu it C ou rt o f  A ppeals.

H a m ilton  C o u n ty  (P. O. C in c in n a ti) , O h io .— Court 
Upholds Commissioners' Right to Sell Longview Hospital Bonds. 
The County Commissioners have full authority to sell the 
6-100,000 4 )fC/o Longview Hospital bonds, provision for which 
was made in tho resolution adopted Jan. 28; see V . 102, p. 
542. This is tho decision of Com m on Pleas Judge M a y  on  
Fob. 25 in the friendly suit filed by Prosecuting Attorney  
Campbell to enjoin tho Commissioners from proceeding with 
the bond issue. The bonds are part of an issue of 8500 ,000voted 
in 1912. Tho Court holds, it is said, that Longview Hospital 
was founded by Hamilton County from funds raised by taxa
tion and all the property belonging to the institution is owned 
by tho county and, therefore, tho County Commissioners 
havo tho authority to issue tho bonds. A s to the question 
originally involved in the suit, as to whether any m oney from  
tho bond issuo m ay bo expended before the Com m on Pleas 
Court lias appointed a building commission of four Free
holders to serve with the County Commissioners, it was ad
mitted by both sides at the hearing, it is stated, that a com 
mission must bo appointed. Such a commission m ust con
sist of four freeholders, not moro than two of them of the same 
political party.

N ew  Y o rk  C ity .— Assessed Values and Tax Rates for 1916. 
— Tho Board of Tax Commissioners on M arch 1 forwarded 
to tho Board of Aldermen for their approval the assessment 
rolls of real and personal property for 1916. Tho total as
sessed valuation for tho five boroughs is $8 ,584 ,352 ,511 , of 
which $8 ,207 ,822 ,361 consists of real estate (including real 
estate of corporations and special franchise assessments) and 
$376,530 ,150 of personal property. Thero is an increase of 
$99,061 ,574 in the real estate values, while personal property 
is assessod at $24 ,478 ,395 moro than last year. The 1915 
real estate values showed an increase of $58 ,900 ,875 and the 
personal an increase of $11,756 ,195 over 1914. Tho follow
ing tablo presents by boroughs tho assessment of each sepa
rate class of property for this year and 1915:

R E AL ESTATE.
Boroughs— 1916. 1915.

fOrdinary real estate._$4,748,231,066 $4,780,526,075
Manhattan( R . E. of corporations- 101,350,945 99,935,435

I Special franchises------  280,248,618 265,340,985
(Ordinary real estate.. 619,288,876 607,225,456

B ron x ------ ( R . E . of corporations- 47,526,600 44,890,950
(Special franchises____ 32,053,720 25,010,258
(Ordinary real estate.. 1,632,038,807 1,596,541,367

Brooklyn. _( R . E. of corporations. 29,214,655 22,836,805
(Special franchises____ f 1,107,508 73,017,854
(Ordinary real estate.. 487,996,860 464,399,194

Q ueens___( R . E. of corporations. 32,611,590 30,344,190
(Special franchises____ 18,786,164 14,288,994
(Ordinary real estate.. 81,093,570 79,198,535

Richm ond.! R . E . of corporations. 3,116,730 2,8.89,710
(Special franchises____ 3,156,652 2,314,979

— Inc. or Dec.—  
Dec. $32,295,009 
Inc. 1,415,510 
Inc. 14,907,633 
Inc. 12,063,420 
Inc. 2,635,650 
Inc. 7,043,462 
Inc. 35,497,440 
Inc. 6,377,850 
Inc. 18,089,654 
Inc. 23,597,666 
Inc. 2,267,400 
Inc. 4,497,170 
Inc. 1,895,035 
Inc. 227,020
Inc. 841,673

Manhattan. Bronx. Brooklyn. Queens. Richmond. Total. 
$ $ $ $ $ $

1916.. 5129.830.629 698,869,196 1752,360,970 539,394,614 87,360,952 8,207,822,361
1915.. 5145.802.495 677,126,604 1692,396,026 509,032,378 84,403,224 8,108 760 787
I n c . .  ----------------- 21,742,532 59,964,944 30,362,236 2,963,728 99,061,574
D e c ..  15,971,866 ......... ...........................................................................................

Note.— T h o classification “ real estate o f  corp ora tion s" is m ade in accord 
ance w itli charter direction , and is n ot exactly  w hat th o  t it lo  w ould  seem to  
im p ly . In part it is im provem ents in streets and pu b lic places not assossed 
as a special franchise, and ch iefly  it consists o f  tho private r ig h ts-o f-w ay  o f  
pub lic service corporations and im provem ents on  such rights o f  w ay . 
.Special franchises include the tangible p roporty  o f  pub lic service corp ora 
tions situated in streets and public places, together w ith  the va lue o f  the 
privilege o f  m aintain ing and operating them  thoro.

PERSONAL PR O P E R TY.
—Non-Res. Personal— 

Saxe La -e.
Resident Personal of---------Corporation---------- Section 7, Section 7.
Personal. Estates. Resident. Non-Res. Subd. 1. Subd.2. 

Boroughs—  $ $ $ $ $ S
Manhattan—

1916......... 100,789,900 29,160,400 143,805,700 28,557,600 11,421,000 3,452,700
1915......... 104,479,390 33,396,300 104,313,300 28,857,200 18,070.300 3.233.100Bronx—
1916......... 2,628,100 435,700 3,033,900 167,800
1915_____ 3,437,900 853.500 2,391.900 121.500

Brooklyn—
1916......... 22,653,025 6,103,665 14,264,600 735,800 32,000
1915......... 26,773,170 7,225,640 8,930,600 641.600 35.000

Queens—
1916......... 2,366,575 752,685 3,467,900 123,900
1915_____ 4,708,800 784,250 1,973,000 169.600

Richmond—
1916_____ 1,207,150 438,350 756,700 175,000
1915_____ 815,900 328,905 350,900 160,000

Total 1916.-129,644,750 36,890,800 165,328,800 29,760,100 11,421,000 3,484.700 
Total 1915..140,215,160 42,588,595 117,959,700 29,949,900 18,070,300 3,26,8,100
Increaso...................................................  47,369,100 ________  : _______  216,600
Decrcaso —  10,570,410 5,697,795 _________ 189,800 6,649,300 ............

Manhattan. Bronx. Brooklyn. Queens. Richmond. Total.
S $ $ $ $ S

1916....................317,187,300 6,265,500 43,789,090 6,711,060 2,577,200 376,530,1.50
1915.................... 292,349,590 6,804,800 43,606,010 7,635,650 1,655,705 352,051,755
Increaso............. 24,837,710   183,080   921,495 24,478,395
D ecrease................................ 539,300 ______  924,590 ......................... ..........

G RAN D  TOTALS OF REAL AN D  PERSONAL PR O PER TY. 
Manhattan. Bronx. Brooklyn. Queens. Richmond. Total.

$ $ S S .$ $
1916.. 5447.017.929 705,134,696 1796,150,060 546,105,674 89,944,152 8,584,352,511
1915.. 5438.152.085 683,931,464 1735,518,436 517,155,078 86,058,929 8,460,815,992
I n c . .  8,805,844 21,203,232 60,631,624 28,950,596 3,885,223 123,536,519
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W ith  the above figures as a basis, the tax rates for 1916 
(given on the $100 valuation) havo been fixed as follows, 
1915 figures being givon for comparison:

Tax rate 1916.. 
“  "  1915..

N e w  Y ork . 
C o u n ty . 

. . .  2.04 

. . .  1.87

B ro n x .
C ou n ty .

2.09
1.94

K in g s .
C o u n ty .

2.08
1.92

Q u een s
C o u n ty .

2.06
1.95

R ich m on d
C ou n ty .

2.13
2.24

I n c .  .17 I n c .  .15 I n c .  .16 I n c .  .11 D e c .  .09

Lawson Purdy, President of the Board of Tax Com m is
sioners, issued the following statement concerning the per
sonal assessment list for 1916:

Tho total personal assessment exceeds that for 1915 by 824,000,000. 
That result was reached after canceling about 8100,000,000 o f assessments 
carried over from previous years and which investigation showed wero 
erroneous. The collection o f taxes on personal property will probably ex
ceed the collection for 1915 by about 82,500,000, or 60% .

Tho best collections o f tho tax levy on personal property since consolida
tion havo amounted to 70% o f the levy, which has been about tho result 
since 1910. This year it is expected that 90% o f the levy will bo collected 
on account o f the extraordinary efforts to eliminate all uncollecitble items.

Of the increase in tho assessed valuo of real ostate, M r . 
Purdy said:

The total increaso in tho assessed valuo o f all real estato is .$99,000,000. 
Ordinary real estate contributes only $40,000,000. In tho Borough o f M an
hattan thero was a decrease in the assessed valuo o f ordinary roal ostate 
amounting to $32,000,000 and the increaso in tho other boroughs was as 
follows:
B ro n x __________________$12,000,0001 Q ueens__________________ $23,000,000
B ro o k ly n ______________  35,000,0001 Itichmond_______________  1.900,000

Thero was an increase in tho assessed valuo o f real estato o f corporations 
and special franchises in every borough. Tho special franchise assessment 
increased $45,000,000 and tho assessment of real estate o f corporations in
creased $13,000,000.

Fivo sections out o f eight in tho Borough o f Manhattan showed a not do
orcase. The only sections showing a not increaso wore tho fourth and fifth, 
which include the territory from 40th to 96th Street, and tho eighth, which 
Is all o f Manhattan Island north o f 155th Streot. The greatest Increase 
was in tho voluino o f tho rocord whi :h includes the territory lying between 
40th and 59th Sts., Third and Sixth Aves. Tho total increase horo was 
$17,417,000, o f which $14,536,000 was increase in land value. Tho great
est decrease was in Vol. 4, Soc. 3, which lies botwoen 14th and 40th Sts., 
Fourth and Sixth Aves. Tho total decrease was nearly $21,000,000 in 
this volumo. Tho decreaso south o f Liberty St. and Maiden Lane was 
only $1,523,000 net, but this was due to an incroaso for new buildings, as 
tho decrease in tho assessed valuo o f land amounted to $8,297,000.

Tho most notablo increase in Quoens was Vol. 4 o f tho First Ward. This 
is mainly tho new factory zone noar tho Bridge I’ laza. It lios botweon Jack
son Avo. on the east and Newtown Crook on tho west. The total increaso 
is $2,722,595. Tho total increase in Queens is very encouraging, being 
over $23,000,000- Brooklyn is doing well also, showing an increaso in ordi
nary real estato o f over $35,000,000. Almost $8,000,000 o f this came 
from Flatbush. Thero was an Incroaso o f $12,000,000 in tho Bronx. The 
largest increase in any ono section was for Vol. 5, Soc. 10, which lies between 
the Southern Boulevard and Prospect Avo., and is intersected by West
chester Ave. Here tho increaso was $1,500,000.

State Supreme Court Decides Against City in Its Efforts to 
Have Value of Bank Shares Excluded from Personal Tax 
Valuation in Levying Direct Tax of Slate.— An application by  
Corporation Counsel Lamar H ardy of N ew  York C ity  for 
a peremptory writ of mandamus to prevent tho inclusion of 
State and national bank stock in the aggregate valuation upon, 
which tho direct N ew  York Stato tax of $19 ,000 ,000 is to be 
raised this year was denied on tho 19th inst. b y  Justice W il
liam P . Rudd of the Stato Supreme Court at Albany. Tho 
decision sustains an opinion of State Attorney-General W ood 
bury under which bank shares wero hold to be personal 
property subject to tax and therefore properly included in 
tho assessment m.ado by tho State Board of Equalization. 
Justice Rudd maintains that “ thore is no question but that 
under the law bank shares are personal property, and it is 
also certain under the law that bank shares aro subject to 
taxation.”  Tho city contended that bank shares aro not 
subject to State tax; that tho Stato tax only can be fixed upon 
tho aggregate assessed value of real and personal property, 
exclusive of bank shares. Attorney-General W oodbury  
based his opinion largoly upon a Court of Appeals decision 
growing out of an action brought to compel tho Board of 
Supervisors of Ontario County to omit from their equaliza
tion tho assessed values of the shares of two Geneva banks. 
Tho action was unsuccessful. “ T h at case,”  said Justice 
R udd, “ was a consideration of the acts of the county board 
of equalization. The question hero rolates to tho Acts of 
tho State Board of Equalization. Tho facts are slightly 
different. Tho principle is the same. That caso controlled 
tho Stato Board of Equalization, it guided tho Attorney- 
General in the opinion which ho reached upon the question 
here involved, and it seoms clearly to bo controlling upon 
this C ourt.” •

The total assessed values of personal property, including 
bank stock, reported for tho City of N ow  York was $703 ,006 ,
714; tho total assessed valuo of bank stock was $362 ,711 ,154 . 
Upon this last item tho tax imposed under Section 24 of tho 
tax law was $3 ,627 ,111 . B y  tho inclusion of bank share 
values in the aggregate valuations and the decision of Justice 
Rudd upholding such inclusion, tho City of N ew  York must 
turn over to tho State $616,608 more direct tax than if bank 
shares had not been included. Tho action of the Stato 
Equalization Board in including bank share values in the 
equalization was opposed vigorously by N ow  York C ity. 
After tho protest had been m ade, Attorney-General W ood
bury was requested to give an opinion. H e hold that tho 
Board was within its rights in making tho inclusion. Cor
poration Counsel H ardy disputed this opinion, and com
menced proceedings intended to compel the Equalization 
Board to reconvene and prepare a rovisod statement of the 
aggregate amount of assessments, excluding thorefrom bank 
share values.

Sedalia , P ettis  C o u n ty , M o.— Commission Form of Gov
ernment Defeated.— Reports stato that tho question of estab
lishing tho commission form of government was defeated at 
an olection held Feb. 23.

S o u th  C aro lin a .— Drainage Law Constitutional.— Now s- 
papor reports stato that on Feb. 28 tho Stato Supreme Court 
rondorod a decision sustaining tho opinion givon by Judge 
George E . Prince of tho First Circuit declaring tho Drain
age Law of 1912 constitutional.

Bond Galls and Redemptions.
S o u th  C a ro lin a .— Bond Call.— Paym ont will bo made on 

April 1 at the State Treasury in Columbia of tho entire issue 
Redemption of Brown Consol, bonds and stocks, upon pre
sentation and surrender of such bonds with all coupons 
maturing on and after July 1 1916 and upon presentation 
and surrender of such stocks. Tho interest on said bonds 
and stocks will cease on April 1 1916.

Tho following are prepared to anticipate tho redemption 
of the above bonds and stocks by paying par and accrued 
interest to dato of payment for all such bonds and stocks 
presented prior to April 1: Stacy & Braun, N ew  York; 
Mercantile Trust & Doposit C o. and Townsend Scott & 
Son, Baltimore; tho Palm etto N a t. Bank, Columbia, and tho 
Germania Savings Bank, Charleston.

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

Bond Proposals and Negotiations this week 
have been as follows:

ALTON, Madison County, 111.—B O N D  E L E C T I O N  P R O P O S E D .—  Tho City Council has decided to place tho question of issuing $15,000 fire- 
dept. impt. bonds on tho ballot at the April 4 election.

ANGELINA COUNTY (P. O. Lufkin), Tex.— B O N D S  D E F E A T E D . —  The proposition to issuo tho $200,000 5% 20-10-yr. (opt.) road bonds (V. 102, p. 266) failed to carry at tho olection held in Lufkin Precinct 
on Feb. 26.

ANTWERP, Jefferson County, N. Y . — B O N D  S A L E .— On Fob. 28 the $10,000 4 'A %  1434-yr. average street-impt. bonds—V. 102, p. 817— wero awarded to Isaac W. Sherrill Co. of Poughkeepsie at 103.37 and int., a basis of about 4.18%. Other bids were :II. A. Kaliler A Co., N. Y_ _ 102.781 Watertown Savs. Bank........100.60
Geo.B.Gibbons A Co., N.Y. 102.75 Farson, Son A Co., N. Y_.101.358 
John J. Hart, Albany______102.711

ATTALA COUNTY (P. O. Kosciusko), M iss.— B O N D S  O F F E R E D  B Y  
B A N K E R S .—The Mercantile Trust Co. of St. Louis is offering to investors $50,000 5H% 1-25-year serial Supervisors’ Dlst. No. 1 road bonds—V. 101, p. 1301. Denotn. $500. Dato Nov. 1 1915. Prin. and semi-annual int. payable at Chicago or Kosciusko. Total bonded debt $150,000. Assess, val., 1915, $1,713,369: real val., $5,000,000. Legality approved by Caldwell A Masslich, New Jfork.

AUBURN, Placer County, Calif.—B O N D  S A L E . — On Feb. 21 the threo issues of 5% 11K-year (aver.) bonds, aggregating $22,000 (V. 102, p. 630) weroawarded to Blyth, Witter A Co. ot San Francisco at 105.95 and int., a basis of about 4.338%. Other bids were:N. W. Halsey & Co., San Francisco-------------------------------------- $23,295 75Glrviti A Miller, San Francisco--------------------------------   23,081 75F. M. Brown A Co., San Francisco--------------------------------------  23,019 00Bryno A McDonnell, San Francisco--------------------------------------  22,997 00Wm. it. StaatsCo., Los Angeles......................................... . 22,98500Torrance, Marshall A Co., San Francisco--------------------------------  22,980 00G. G. Blymyer A Co., San Francisco--------------------------   22,977 50E. H. ltollins A Sons, San Francisco-.............................    22,963 60Lumbermen’s Trust Co., Portland-------------------------------------  22,900 00Sidnoy Spitzer A Co., Toledo------------------------------------------- 21,350 00
BARBOUR COUNTY (P. O. Philippi), V/. Va.— B O N D  E L E C T I O N  

P R O P O S E D .—-Reports stato that an election will bo held in Barker District about April 11 to vote on tho proposition to issue $130,000 road bonds.
BARTHOLOMEW COUNTY (P. O. Columbus), Ind .— B O N D  S A L E .  —Reports stato that the \  'A %  6-year aver, liighway-impt. bonds offered 

on Feb. 25 (V. 102, p. 725) were awarded as follows : ,$6,000 Hacker road bonds in Sandcreek Twp. to Lyman Boyer for $6,110 
(101.83.) ,7,200 Jordan road bonds in Clifty Twp. to Fenolen M. Taylor for $7,329 
(101.79). ,,8,400 Ervin road bonds in Rockcreek Twp. to I1 rceman Gilliland for 
$8,550 (101.78).

BEETOWN, Grant County, Wis.—B O N D S  V O T E D .— The question 
of issuing tho $33,000 f ' A  %  17-yr. (ser.) bonds for tho purpose of subscribing to the capital stock of a railroad company (V.102, p. 725) carried at tho 
election held Feb. 18 by a vote of 102 to 61. lliomas McDonald, Lan-

BELLEFONTAINE SCHOOL DISTRICT (P. O. Bellefontaine),
Logan County, Ohio.—B O N D  O F F E R I N G .— Dispatches state that W. 8. Jones, Clerk of Board of Education, will receive bids until 12 m. March 17 for $10,090 5% seml-ann. school bonds.

BENSON, Sw ift County, Minn.—B O N D S  V O T E D .—The question of Issuing tho $18,000 sower-constr. bonds (V. 102, p. 725) failed to carry at tho election held Feb. 24. The vote was 177 “ for and 189 "against.”This question'will bo re-submitted in tho near fluture.
BILLINGS, Yellowstone County, Mont.—B O N D  E L E C T I O N .—An election will be held April 3 to decide whether or not this city shall issue $35,000 15-20-year city-hall impt. bonds at not exceeding 6% interest.
BINGHAMTON, Broonio County, N. Y . — B O N D  O F F E R I N G .—Pro

posals will bo received until 10 a. m. Mar. 10 by Harry H. Evens, City 
Compt., for the $150,000 4% 13-yr. aver. coup. (reg. at option of holder) 
sowage-disposal bonds (V. 102, p. 818). Denom. $1,000. Dato Feb. 1 
1916. Prin. and seml-ann. int. (F. A A.) payable at office of City Treas. 
Due $10,000 yearly on Feb. 1 from 1922 to 1936 incl. Cert, check upon an 
incorporated bank or trust company for 2% of bonds bid for, payable to 
City Comptroller, required. Purchaser to pay accrued interest.

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

BLYTHE SCHOOL DISTRICT, Riversido County, Cal.—B O N D  
S A L E . — O n  Feb. 23 tho $9,000 6% 9-yr. (aver.) school bonds dated Feb. 9 1916, weroawarded to Wm. It. Staats Co. ot Los Angeles at 108.20 and int.. a basis of about 4.805%. Other bids wore :G.G. Blymyer A Co., San F.89,312 751 First Nat. Blc., Barnesv., O..$9,111 State Board of Control___  9,250 0011'. M. Brown A Co., San Fr_ 9,031Denom. $1,000. Int. annual. Due $1,000 yearly from 5 to 13 years, 
incl. Total debt $18,800. Assess, val., $383,650.

BOSSIER PARISH (P. O. Benton), La.— B O N D  O F F E R I N G .—Pro
posals will be received until April 11 (dato changed from April 12) by J. C. 
Logan, Pres. Police Jury, for $50,000 5% 1-30-yr. (ser.) Itoad District 
No. 2 road-construction bonds (V. 102, p. 818). Dato Sopt. 1 1916. Prin
cipal and semi-annual interest payable at tho Seaboard Nat. Bank, New 
York. Cert, check for $500 required. The legality of tho bonds will bo 
approved by Dillon, Thomson A Clay of Now York, whoso opinion will bo 
furnished to tho purchaser without charge.

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

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



BRA C K E N R ID G E  SCH OOL D IS T R IC T  (P. O. B rackenridge), 
A llegh en y  C ou n ty , P a .— B O N D  S A L E .— An issue of $-10,000  4 y 2 %  tax- 
freo school bonds has been sold, it is stated, to Holmes, Bulkley & War- 
drop o f Pittsburgh.

B RAIN ERD , C row  W ing C ounty , M in n .— B O N D  E L E C T I O N  P R O 
P O S E D .— An election will bo called In the near future, reports state, to 
submit to a vote the question o f issuing S45.000 sewer-constr. bonds.

B RIC E LYN  INDEPENDENT SCHOOL D IS T R IC T  NO. 132 (P. O. 
B rice lyn ), F aribau lt C ounty, M inn .— B O N D  E L E C T I O N .— An election 
will bo held March 13 to vote on the question o f issuing to the State of 
Minnesota $25,000 4%  building and equipment bonds.

B R IST O L  TOW N SH IP R U R A L SCHOOL D IS T R IC T  (P. O. B ristol- 
v ille ), T ru m bull C ounty, O h io .— B O N I )  S A L E .— The State Industrial 
Commission has purchased at par and int., the $30,000 5% site-purchase, 
construction and equip, bonds which were advertised to be sold on M ar. 1. 
— V. 102, p. 541.

B RY AN  VILLAG E SCHOOL D IS T R IC T  (P. O. B ryan), W illiam s 
C ounty , O h io .— B O N D  E L E C T I O N .— The election to vote on the ques
tion o f issuing the $ 120 ,000  school, auditorium and gymnasium construc
tion bonds will be held M ar. 7.— V. 102, p. 720.

BU RAS DRAIN AGE D IS T R IC T , L a .— B O N D  O F F E R I N G .— Proposals 
will bo received until March 10 (postponed from Feb. 28) by It. II. Welsh, 
Pres. (Godchaux Bldg., New Orleans), for $05,000 5% bonds (V. 102, p. 
631). Denom. $500. Interest semi-annual. Certified check or cash for 
1% o f bid required. Bonds approved as to  legality o f issuo by John 
Dym ond, Jr., attorney-at-law.

BU R LIN G TO N , B u rlin g ton  C ou n ty , N. J .— B O N D  O F F E R I N G  —  
Proposals will be received until 8 p . m . Mar. 7 by  Walter W . Marrs, C ity 
Clerk, for $8,500 444% coupon (with priv. o f  reg.) bonds. Denom. $500. 
Prin. and semi-ann. int. payable at office o f C ity Treas.

B U R LIN G TO N  COU N TY (P. O. Mt. H olly ), N. J .— B O N D  S A L E —  
On Feb. 19 the $51,000 444% 20-year bonds— V . 102, p. 541— were awarded 
to Outwater & Wells o f Jersey C ity at 104.037, a basis o f about 4.15% , it is 
stated.

BUTLER SCHOOL D IS T R IC T  (P. O. H ollid a y ’ s Cove), H a n cock  
C ounty , W . V a .— B O N D  S A L E . — O11 Feb. 24 the $50,000 5%  10-34-yr. 
(opt.) coupon site-purchase, building and equipment bonds (V- 10 2 , p. 631) 
were awarded to Tillotson & W olcott at 101.28 and int. Purchaser to 
furnish blank bonds. There wore elghteeen other bids received.

CALUMET TO W N SH IP SCHOOL D IS T R IC T  NO. 1 (P. O. C alu 
m et), H ou g h ton  C ou n ty , M ich .— B O N D  E L E C T I O N  P R O P O S E D .—  
This district, it is stated, proposes to hold an election in the near future 
to decide whether or not $80,000 bonds shall bo issued to construct a new 
school.

CAMP COU N TY (P. O. P ittsb u rg ), T ex .— B O N D  E L E C T I O N .— The 
proposition to issue $ 100,000  road bonds will bo submitted to a vote, it is 
stated, at an election held in Precinct N o. 1 on March 16.

CANTON, Stark C ou n ty , O h io .— B O N D  S A L E — O n  Feb. 28 the 
following two issues of street-impt. city's portion, bonds were awarded to 
Field, Richards & C o. o f C incln— V . 102. p. 631 :
$24,700 5% 6-year bonds for $25,738 80, equal to 104.205, a basis of 

about 4 .2 0 % .
20,400 44i2% 10-year bonds for $21,120 51, equal to 103.532, a basis 

o f  about 4 .067% .
The other bids were :

$24,700 $20,400
„  t t-. , t, St. I m p t .  S t .  h u n t .It. L . D ay & C o. .B oston _   -$25,715 17 $21,050 76
Breed, Elliott & Harrison, Cincinnati___________  25,697 88 21,060 96
C . K. Denison & C o ., Cleveland------------------------ 25,666 10 21,039 13
Prov. S. B . & l r .  C o., Cincin — .....................   25,665 77 21,028 32
Seasonpood & M ayer, Cincinnati.............................  25,665 00 21,035 00
Cummings, Prudden A C o., T oledo_____________ 25,663 30 21,030 50
Stacy & Braun, T o le d o . . . ...........................   25,625 83 20,995 56
Sidney Spitzer & C o., T oledo____________________ 25,616 37 20,871 24
Fifth Third N at. Bank, Cincinnati______________  25,611 43 20,971 20
Security Sav. Bank & T r. C o ., T oledo__________ 25,584 26 20,901 84
W eil, Both & C o., C incinnati___________________  25,555 40 20,921 00
Otis & C o ., Cleveland___  _____________________ 25,540 00 20,890 00
Ilornblowcr & Weeks, N. Y _ .................. .................— $47,300 00 irregular—
Croploy, McGaragle &  C o .H Boston_____________ —  46,566 20 irregular—

C AR R O LL C OU N TY (P. O. D elph i), In d .— B O N D  O F F E R I N G .—  
II. D . Good, County Aud., will receive bids until April 8 for$150,000 442% 
court-house-construction bonds. Denom. $500. Int. M . it N . Due 
within 10 years. Cert, chock for 3%  o f bonds, payable to tho Board o f 
County Commissioners, required.

C AR R O LL C OU N TY SCHOOL D IS T R IC T  NO. 33 (P. O. S h a n n on ), 
I lls .— B O N D  O F F E R I N G .— Proposals will be received until 2 p. m. Mar. 9 
by W m. A . Fisher, Secy, o f Board o f School Directors, for $19,350 5% 11- 
yr. aver, school bonds. Denom. 19 for $1,000, 1 for $350. Date Apr. 1
1916. Prin. and ann. int. payable at tho State Bank o f Shannon in Shan
non. Duo $1,000 yearly on Apr. 1 from 1918 to 1935 inch and $1 350 
Apr. 1 1936. Cert, check on an Illinois bank for 2% o f amount o f bonds 
bid for, payablo to the School Treasurer, required.

C AR TH A G E  SCHOOL D IS T R IC T  (P. O. C arthago), Jasper C ou n ty
M o .— B O N D  E L E C T I O N .— Local papers state that an election will lift held 
Mar. 14 to vote on tho question o f issuing tho $90,000 building bonds 
(V . 102, p. 818.)

C H ATTA N O O G A, T e n n ,— B O N D  S A L E .— On Feb. 26 the four issues 
o f 6 % 1-4-yr. (ser.) paving bonds, aggregating $18,917 96 (V. 102, p . 726) 
wereawarded to the llanchett Bond Co. o f Chicago for $19,735 46 (104.321) 
and int., a basis o f about 4 .163% .

CH ECOTAH , M cIn tosh  C ounty , O kla .— D E S C R I P T I O N  O F  B O N D S .  
— Tho $33,000 6 % gas-pipe-lino bonds awarded on Fob. 10 to B . J. Ed
wards, o f  Oklahoma C ity, at 101 and int. (not 100.757 and int., as first 
reported), are in tho denom. o f $1,000 and dated Feb. 17 1916. Int. 
F. & A . Due Feb. 17 1941.

CHEM UNG C OU N TY (P. O. E lm ira), N. Y — B O N D  S A L E — On 
Fob. 2 an issue o f  $56,000 444% highway bonds was awarded to Farson, 
Son & Co. o f N . Y . at 104.427— a basis o f about 3 .98% . Denom. $970, 
$1,030 and $1,000. Date Feb. 1 1916. lilt. ann. in February. Duo 
from  1925 to 1928.

CHEROKEE, C herokee C ou n ty , Iow a .— B O N D  S A L E — Tho $26,925 
6 % sower bonds offered on Feb. 24 were sold at private sale.

C H ICAGO (S outh  Park D is tr ic t), I lls .— B O N D  O F F E R I N G .—  
Bids will lie received until 12 m. M ar. 15 by J. F. Neil, Sccy. o f Dist. Com 
missioners, for $120,000 4%  serial paving bonds. Denom. $1,000. Cert, 
check (or cash) for $5,000 payable to tho 1U1. o f Commissioners required.

T h e  o f f i c i a l  n o t i c e  o j  th in  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  th e  a d v e r t i s e 
m e n t s  e l s e ic h c r e  i n  th is  D e p a r t m e n t .

C IN CIN N ATI SCHOOL D IS T R IC T , O h io .— B O N D  S A L E — O n  
Fob. 28 the $300,000 4 ) i % 20-40-yr. (opt.) coup, school bonds—-V. 102, 
p . 512— were awarded to Seasongood &  M ayor, the Western German Bank 
and Field, Richards & Co. of Cincinnati at their joint bid of $308,342 
equal to 102.78— a basis o f about 4.05%  to tho optional date and 4.11%  
to full maturity. Other bidders were :
W eil, Both & C o., Cincinnati------------------------------------------------------$308,340
Breed, Elliott & Harrison and 1‘ rov. Sav. Bk. & T r. C o ., Cin 307 440 
Fifth-Third N at. Bank, Cincinnati------------------------------------307,’350

C LA Y COU N TY (P‘. O. B razil), I n d .— B O N D  S A L E .— Tho followlng 
two issues o f  444 % 6-year average highway bonds, aggregating S19 200 
were disposed o f on Feb. 26 (V. 102. p . 726): h ® ' u ’
$5,800 Duncan road bonds to J. F . Wild & Co. o f Indianapolis for $5 911 1 1  

(101.915) and interest. * ’
13,400 Schlegol road bonds to the Merchants' National Bank o f Muncio 

for $13,677 85 (102.073) and interest.
Tho other bidders were:

J. F. W ild & C o.. Indianapolis...................................... .$19,577 11 and int.
Miller & C o ., Indianapolis.................................................  19,506 00 and int.
Brazil Trust C o., Brazil------------------------------------- ---------- 19,488 00 and int.
Breed, Elliott & Harrison, Indianapolis........................... 19,485 00 and int.CLEVELAND, Ohio— BOND SALE—On Fob. 28 tho $500,000 4)4%2544-yr. aver. coup, (with priv. of reg.) water-works bonds (V. 102, p.

451) were awarded to Estabrook & C o. o f  Boston at 107.05— a basis o f 
about 4.055% . Other bids were:
Cummings, Prudden & C o ., Toledo, and Bond & Goodwin, N . Y . .$534,157
J. S. B ach e& C o. and Farson, Son & C o ., N e w \ o rk __  . . .  533,975
R . M . Grant & C o ., New Y ork___________________________________  533,335
C . E . Denison & C o ., Cleveland__________________________________ 533,205
W eil, Roth &  C o . ,  Cine., and Redmond & C o ., New Y ork__  _ 532,050
Provident Savings Bank & Trust C o ., Cine., H . A . Kahler & C o.,

New York, and Hornblower & W eeks, New Y ork_____________  531,550

ham & C o ., Boston_______________________________ ______________  529,160
Stacy & Braun and Sidney Spitzer & C o ., T oledo__________________  528,607
Tillotson & W olcott C o., Cleveland, and A . B . Leach & C o., C hic. 526,400
Harris, Forbes & C o ., New Y ork __________________________________  524,105
United Banking & Savings C o., Clevelnad_________________ _____  509,500

COAL TO W N SH IP RU R A L SCHOOL D IS T R IC T  (P. O. C oa lton ),
J ack son  C ou n ty , O h io .— B O N D  O F F E R I N G .— Proposals will be received 
until 12 m . March 18 by W . F. Darling, Clerk o f Board o f Education, for 
$35,000 5% 13 4-5-year average site-purchase, construction and equip
ment bonds. Denom. $500. Date March 18 1916. Int. M . & S. Due 
$1,000 March 18 1918 and 1919 and $1,5000 yearly on March 18 from 1920 
to 1941, inclusive. Certified check for 2%  o f bonds bid for, payable to 
District Treasurer, required. Purchaser to pay accrued interest.

COCHISE C O U N TY SCH OOL D IS T R IC T  NO. 29, A riz.— B O N D  
S A L E .——A n  issue o f  $3,500 6%  1344-yr. (aver.) bonds offered Jan. 3 was 
awarded, reports state, to Sweet, Causey, Foster & C o. o f Denver at 101.057 
— a basis o f  about 5 .89% .
, C O ? ,?  COU N TY, 111. (F orest Preserve D is tr ic t ) . — B O N D S  A U T H 
O R I S E D — 'The Board o f  Commissioners passed an ordinance on Feb. 28 
providing for the issuance o f $1,000,000 4%  9 1-3-yr. average gold coup, 
bonds Denom. $500. Date April 1 1916. Prin. and semi-ann. int.—
A. & O.— payablo at office o f Dist. Treas. in Chicago. Due $60,000 yrly. 
on April 1 from 1917 to 1933 inch and 810,000 April 1 1934. A like issue 
o f bonds was authorized a year ago, but the State Supreme Court held that 
the issue was improperly published. See V. 102, p. 817.

CO VIN G TO N  VILLAG E SCHOOL D IS T R IC T  (P. O. C ov in g ton ), 
Miami C ounty , O h io .— B O N D  O F F E R I N G .— Bids will bo received until 
12 m. March 28 by  Goo. O'Donnell, Clerk, for $15,000 5% 1244-year 
averago improvement bonds. A uth., Secs. 7625 et seq., Gen. Code. 
Denom. $500. Date March 28 1916. Int. M . & S. Due $500 each six 
months from March 28 1921 to Sept. 28 1935, inclusive. Certified check 
for 5% o f bonds bid for, payable to  above Clerk, required. Bonds to bo 
delivered and paid for within five days from time o f award. Purchaser to 
pay accrued interest. Bids must be unconditional. Transcript will be furnished purchaser.

CU YA H O G A  C O U N TY (P. O. C leveland), O h io .— B O N D  O F F E R 
I N G .— Proposals will lie received until 10 a. m . March 15 by E . G. Krause, 
Clerk Board o f County Commissioners, for the following 444% coupon 
Bidge Road N o. 4 improvement bonds:
$16,612 assessment bonds. Denom. 1 for $612, 32 for $500. Duo $617 

Oct. 1 1917 and $1,000 each six months from April 1 1918 to 
Oct. I 1925, inclusive.

77,524 county’s portion bonds. Denom. 1 for $524. 77 for $1,000. Due 
$524 April 1 1917 and each six months as follows: $4,000 April 1 
1918 to Oct. 1 1921, inclusive: $5,000 April 1 1922 to Oct. 1 1924 
inclusive: $7,000 April 1 1925, and 88,000 Oct. 1 1925.

Dato March 1 1916. Principal and semi-annual interest April 1 and 
Oct. 1, payable at office o f  County Treasurer. A 11 unconditional certified 
check on a bank other than the one making the bid, for 1% o f bonds bid 
for, payable to County Treasurer, required. Bonds to be delivered and 
paid for within ten days from time o f award. Purchaser to pay accrued 
Interest. Separate bids must be made for each issue.

B O N D  S A L E .— Reports state that the highest bid received for the $500,
000 444% coup, bridge bonds offered on Feb. 26— V. 102, p. 726— was 
104.355, submitted jointly by C . E . Denison & C o. o f  Cleveland and R . M . 
Grant & C o. o f  Chicago.

DADE COUNTY_ (P. O. M iami), F la .— B I D S .— The following are tho
;e) Special Road 

 ̂ on Feb. 7 to the
Breed, Elliott & Harrison, Cincinnati_______ ~~~ .11 ._________LJ|275,190 00
C . W . M cNear & C o.; Kaufman, Smith & Emert, Chicago; and"

J. C . M ayer & C o., Cincinnati______________________________  272,025 00
R . M . Grant & C o ., Chicago___________________________________  271.600 00
Gunther & Sawyers, Jacksonville______________________________  270,987 50
Bolger, Mosser & Willaman, Chicago_____________________ __ 270,000 00
J. B. M cCrary & C o ., A tlanta________________________  269,617 00
Sidney Spitzer & C o ., T oledo__________________________________  269,512 00
First National Bank, M iam i____________________________ .  _ 267,452 50
Cummings, Prudden & C o ., T oledo___________________________ 266.768 00
N . W . Halsey & C o ., Chicago_________________________________ 265H00 00
Otis & C o ., Cleveland________________________  _ 263 000 00
Terry, Briggs & C o., T oledo_______ ____________________ I I I — I 26K500 00

B O N D  E L E C T I O N  P R O P O S E D .— Local papers state that an election 
will bo called shortly to vote on the proposition to issue $25,000 jail, $20,
000 road-construction, $30,000 bridge and $50,000 Miami bridge bonds.

DALLAS INDEPENDENT CON SO LIDATED SCH OOL D IS T R IC T
(P. O. D allas), M arion  C ou n ty , Iow a .— B O N D  O F F E R I N G — Proposals 
will be received until 2 p . m . M ar. 25 by Chas. W . N oble, School Treas., 
for $20,000 444% coupon tax-free building bonds. Denom. $500. Date 
Apr. 1 1916. Int. A . & O., payable at the Treas. office. Due $1,000 vrly. 
from 1922 to 1926 incl. and $1,500 from 1927 to 1936 incl. Cert, check for 
$500, payable to the Dist. Treas., required. N o indebtedness. Assess, 
val. 1915, $733,120.

DANVILLE, V erm ilion  C ounty , l U s — B O N D  E L E C T I O N .— Tho ques
tion o f issuing $200,000 4 44% municipal light bonds will be submitted to a 
vote on Apr. 18. Due July 1 from 1917 to 1936. J. Torrance is C ity Clerk.

DAVID C IT Y  SCHOOL D IS T R IC T  (P. O. David C ity ), B u tler  
C ou n ty , N eb .— B O N D  O F F E R I N G .— Additional details are at hand rela
tive to the offering on M ar. 15 o f the $60,000 5% 5-25-yr. (opt.) coupon 
high-school bldg, bonds (V . 102, p . 819). Proposals for these bonds will 
bo received until 1 p. m . on that day by IT. O. Schaaf, Secv. Bd. o f  E d ., 
Denom. $500. Date Jan. 1 1916. Int. payable at the Nebraska fiscal 
agency in Lincoln. Cert.check for $500, payable to the Bd. o f E d ., re
quired. Bonded debt, including this issue, $66,000. No Boating debt. 
Assess, val. 1915, $588,500; actual value, $2,942,500.

D A YT O N , O h io .— B O N ’D  S A L E .— On Feb. 25 the four issues o f  444% 
coup, bonds, aggregating $301,000 (V. 102, p. 451) were awarded to W m.
B. Compton C o. and N . W . Halsey A C o. o f Chicago on their joint bid o f 
$323,055, equal to 106.26S. The other bids were:

$9,600 $50,000 S115.000 $130,000
P a r k s  &  W o r k -  K c o i c e e  F i r e  T o t a l ,

p l a y g r o u n d ,  h o u s e .  S t .  B r id g e .  L ) e p t . $304,000.
R . L . D ay & C o — _ ,  .  ...............-  - - - - -  — .............................. 322,878 40
Estabrook & C o ____ ______  _______  _________ _________ 322,544 00

E. H. R ollin s*  Sons ........................... ................................................. 321,315 84
Prov. S. & T . Co —
Breed, Elliott & ( 9,290 70 53,275 00 122,532 50 136.175 00 321,273 20Harrison_______
II. A . Kahler & Co
Harris, Forbes & Co. ______  _______  __ 320 601 44
Seasongood & Mayer9,287 00 53,153 00 122,248 66 L35‘ ,673 66 320.361 00
B non,Greene & C o .19,225 00 53,270 00 121,290 50 135,348 00 319,133 50
Dayton S. & T . Co.J
Otis & Co 1 ----------  --------  -------------  -------------- 318,83000
Cummings, Prudden

&  - —9,261 00 52,756 00 121,337 00 135,013 00 318,367 00Sidney Spitzer & C o .9,231 30 52,5.35 0 0  120,830 00 134,525 00 3 1 7 , 1 2 1  30
Spitzer, R onck & C o. ______  52,627 56 _______  _______  _______

DECATUR COUNTY (P. O. G reensburgh ), Ind.— B O N D  S A L E .—  
On Feb. 28 the two issues o f  444% 6-year average highway-impt. bonds,
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aggregating $21,200— V . 102, p . 819— were awarded to Miller & C o. of 
Indianapolis for $21,677 60 (102.252) and int., a basis o f  about 4 .074% . 
Other bidders were :
R . L. D ollingsC o., Indpls.$21,639 40|Breed, Elliott & Harrison,
J. F. W ild & C o ., In d p ls .. 21,625 001 Indianapolis___________$21,505 00
C . J. Erdm an___________ 21,513 00] W . W . Banner___________ *233 12

♦Amount o f premium for 1 issue only.
DOW C ITY  CONSOLIDATED INDEPENDENT SCHOOL DIS

TRICT (P. O. Dow City), Crawford County, Iowa.— B O N D  O F F E R 
I N G . — Proposals will be received until 10 a. m . M ar. 14 by  E . G. Wiggins, 
Sec. Bd. o f  Ed., for tho $75,000 coup, site-purchase, bldg, and equip, 
bonds voted Feb. 18 (V. 102, p. 819). Interest rato to be named in bid. 
Denom. $1,000. Dato M ay 1 1916. Prin. and semi-ann. int. (M . & N .) 
payable at the Dist. Treas. offico. Duo $3,000 1920, 1921, 1922 and 1923, 
$4,000 1924 and 1925 and $5,000 yearly from 1926 to 1936 inch Cert, 
check for $1,000, payable to  the Sec. Bd. o f  E d ., required. Purchaser to 
furnish blank bonds. This district has no indebtedness. Assess, val. 
1915, $2,912,920. Board r< serves the right to reject any and all bids and 
declare auction bidding at the tim e o f tho sale.

EAST PALESTINE, C olu m biana  C ou n ty , O h io .— B O N D S  P R O 
P O S E D .— Newspaper reports stato that $35,000 bonds are about to bo 
issued to increaso tno capacity o f the water-works system.

EAU CLAIRE, Eau Claire County, W is.— B O N D S  A U T H O R I Z E D .—• 
An ordinance has been passed providing for the issuance o f $15,000 4% 
coupon water-works bonds. Denom. $500. Dato Jan. 1 1916. Principal 
and semi-annual interest (J. & J.) payablo at the Eau Claire National Bank, 
Union National Bank or at the C ity Treasurer’ office, Eau Claire. Due 
$1,500 yearly Jan. 1 from 1917 to 1926, Inclusive. Bonded debt, including 
this issue, $390,000. Assessed value 1915, $10,768,051.

EDGEMONT SCHOOL DISTRICT (P. O. Edgemont), Fall River 
County, So. Dak.— B O N D  S A L E . — An issue o f $19,000 5%  bldg, bonds 
has been disposed o f  by  this district.

ELKHART COUNTY (P. O. Goshen), Ind .— B O N D  O F F E R I N G .—  
Proposals will bo received until 10 a. m. Mar. 8 by W . II. Winship, County 
Treas-, for $33,000 4 ' A %  6-year aver. William II. Dussoll ot al. road-impt. 
bonds in Washington Twp. Denom. $550. Dato M ar. 8 1916. Int. 
M . & N . Duo $1,650 each six months from M ay 15 1917 to  N ov. 15 1926 
inch

ELWOOD TOWNSHIP (P. O. Ridgefarm), Vermilion County, 111.—
— B O N D  S A L E . — On Jan. 26 the $38,000 5% 5 ^ -year aver, road bonds. 
— V. 102, p. 85— were awarded, it is stated, to tho Security Sav. Bank & 
T r. C o. o f Toledo at 101.01— a basis o f about 4.78% .

ENNIS, Ellis County, T ex.— B O N D  E L E C T I O N .— Reports stato that 
an election will be held Apr. 4 to vote on th3 question o f Issuing tho $30,000 
high-school-bullding bonds (V . 102, p. 819).

ENTERPRISE, Wallowa County, Or a .— B O N D  S A L E .— On Fob. 24 
tho $23,944 80 6%  1-10-yr. (opt.) gold lateral-sewer bonds (V . 102, p . 451) 
were awarded to the Guardian Trust Co. o f Denver for $24,557 78 (102.559) 
and int. Other bids were :

P r e m i u m .  
Lumbermen’s T r .C o ., Portl.$5G5 10 
Ferris & Ilardgrove, Spokane. 510 00 
Oregon Life Ins. C o ., P o r t l.. 485 00 
Germ. Amor. T r. C o ., Denv. 478 89 
Morris Bros., Portland_____  475 00

P r e m i u m .
John E. Prico & C o ., Seattlo..$402 
Hanchett Bond C o ., C h icago.. 367
F. C . Hoehler, T oledo__________ 261
CarstensAEarles, Inc., Seattle. 73 
Sidney Spitzer & C o ., T oledo___ 17

EVANSTON, Cook County, Ills.— B O N D  O F F E R I N G .— John F. 
Hahn, C ity  Com pt., will receivo bids until 3 p. m . Mar. 6 for $50,000 5% 
6H -yr. aver. coup. Lake Shore Impt. bonds. Denom. $1,000. Dato 
July 1 1915. Int. J. & J. Duo $5,000 yearly on July 1 from 1917 to 1926 
inch Cert, chock on a Chicago or Evanston bank for 5%  o f  bid, payablo to 
tho C ity Com pt., required. The right is reserved to soli to  tho Firemen’s 
Pension Board o f Evanston the $5,000 bonds maturing July 1 1921.

EUGENE, Lane County, Ore . — B O N D S  P R O P O S E D .— Reports stato 
that this city is contemplating the issuance o f $200,000 harbor-improvement 
bonds.

FALL RIVER, Mass.— T E M P O R A R Y  L O A N .— On Feb. 29 tho loan 
o f $200,000 maturing N ov. 7 1916 (V. 102, p. 819) was awarded to Harry 
C. Gra.fton Jr. o f  Boston at 2.55% discount plus $2 10 premium. Other 
bidders were:
Blake Bros. & C o., Boston, 2.56%  discount plus 60 cents premium. 
Estabrook & C o., Boston, 2.64% discount plus $2 premium 
Cropley, M cGaragle & C o., Boston, 2.70%  discount.
First National Bank, Boston, 2.72% discount.

FAYETTE COUNTY (P. O. Lexington), K y .— B O N D  O F F E R I N G .—  
This county will offer at public sale at 11 a. m . M ar. 15 tho $300,000 turn- 
piko-lmpt. bonds voted Sept. 30. See V. 102, p. 817. Bids are requested 
at 4M . 414 and 5%  interest. Denom. to suit purchaser. Dato M ay 1
1916. Int. M . & N ., payablo at tho National Park Bank, New York. 
Duo on M ay 1 as follows: $50,000 1921; $25,000 yearly from 1922 to 1926 
incl.; $15,000 yearly from 1927 to  1931 inch, and $10,000 yearly from 1932 
to 1936 incl. These bonds are exempt from taxation in Kentucky and their 
validity has been tested and established in tho highest Court in the State. 
Dollvery o f  bonds to bo on M ay 1 1916 and payment required for same on 
that date. Cort. check for $10,000, payablo to “ Fayette County,”  re
quired. Bonded debt (not including this issue), $225,000. Warrant 
debt, $45,081 85. Floating debt, $36,933 41. Total dobt, $307,015 26. 
Sinking fund, $62,358 77. Assess, val. 1916, $43,000,000. Sundry as
sessments (additional), $1,161,221 40. Total value o f all property, $80,
000.000. Tax rate (per $1,000) 1916, $5. Official circular states that tho 
county has never defaulted in tho payment o f any bonds or interest thereon. 
Tho bonds will bo engraved at tho expenso o f tho purchaser. F. A . Bullock 
is County Judge.

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

FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.— B O N D  S A L E .—-Tho following bids woro received for tho $90,000 
4 'A %  15J-4-yoar average coup, site-purchase and construction bonds
offered on Feb. 29— V. 102, p. 632:
Detroit Trust C o., D e t . .$94,709 00 
N . W. Halsey & C o., Chic. 94,356 00 
Security Trust C o., D e t - . 94,300 50 
First & Old Detroit Nat.

Bank, D etroit____. 9 3 , 9 4 2  00
Hanchett Bond C o., Chic. 93,637 00
N at. Bank of Flint______  93,600 00
JohnF.M cLean& Co.,D et. 93,600 00 
Terry, Briggs & C o ., T o l. 93,217 00 
E . H . Rollins & Sons, C hi. 93,096 00

John N u veen * C o ., C h ic .$93,025 00
F. C . Hoehler, T oledo____ 92,988 00
Bolgor, Mosser & W illa-

raan, Chicago__________ 92,754 00
Cummings, Pruddon &

C o., T o le d o ___________  92,601 00
Estabrook & C o .. C hic___92,511 00
Kean, Taylor & C o., Chic. 92,439 00 
Sidney Spitzer & C o.,

Toledo_________________  91,007 00
The School Board was to have met on March 2 to award these bonds.
FORT BEND COUNTY (P. O. Richmond), Tex.— B O N D  E L E C T I O N .  

— An election will be held M ar. 6 to vote on the propositions to issue $20,000 
Road Dist. N o. 6 bridge construction and $80,000 Road Dist. N o. 12 road 
bonds.

FORT MADISON, Lee County, Iowa.— B O N D S  P R O P O S E D .— Local 
papers state that this city proposes to issuo $10,000 4>j}.% refunding bonds.

FRANKFORT (Town), Herkimer County, N. Y .— P R I C E  P A I D  
F O R  B O N D S .— Tho price paid for the $19,000 4 K %  highway bonds 
awarded to I I . A . Kahlor & Co. o f  N . Y . on Feb. 8 (v . 102, p. 632) was 
$19,110, equal to 100.578. Denom. $1,000. Dato Dec. 1 1915. Int. 
M . & S. Duo $1,000 yearly 1917 to 1921 incl. and $2,000 yearly 1922 to 
1928 incl.

FRANKLIN COUNTY (P. O. Columbus), Ohio .— B O N D  O F F E R I N G .  
—  Proposals will be received until 10 a. m. M ar. 18 by John Scott, Clerk o f 
Board o f County Commissioners, for the following 4 H %  road-impt. bonds: 
$195,000 Harbor road bonds. Duo $20,000 yearly on M ar. 1 from 1917 

to 1925 incl. and $15,000 Mar. 1 1926.
13,000 Lane road-impt. bonds. Due $1,000 yearly on M ar. 1 from 1917 

to  1920 incl. and $1,500 yearly on M ar. 1 from 1921 to 1926 incl.
Denom. $500. Date M ar. 1 1916. Prin. and semi-ann. int. (M . & S.) 

payable at office o f County Treas. Cert, check (or cash) on a solvent na 
tional bank or trust company for 1% o f  bonds bid upon, payablo to Board

o f County Commissioners, required. Bonds will be ready for delivery on 
day o f sale. A  com plete transcript o f all proceedings had in the issuance 
o f these bonds will bo furnished successful bidder at time o f  award, and a 
reasonable length o f time will bo allowed purchaser for examination o f same. 
Purchaser to pay accrued interest.

FRANKLIN COUNTY (P. O. Winchester), Tenn.— B O N D  S A L E . —  
On Feb. 29 the $350,000 5% 40-year coupon road bonds (V. 102, p. 727) 
wero awarded to Keane, Higbie & C o., Detroit, for $372,760 (106.502) 
and interest, a basis o f  about 4 .643% . Other bids were:
M erc. Union Tr. C o .,J a ck ,.$372,750[Chapman & C o., C h ica g o ..$372,365 
D evitt, Tremble & C o., C h . 372,6101Seasongood & M ayer, C ln ..  371,475

FRANKLIN COUNTY (P. O. Mount Vernon), Tex.— B O N D  E L E C 
T I O N .— Reports statethat an election will be held Mar. 28 in Precinct N o. 1 
to vote on the question o f issuing the $200,000 road-constr. bonds (V. 102,
p. 820).

GERMAN FLATTS (TOWN) UNION FREE SCHOOL DISTRICT  
NO. 2 (P. O. Mohawk), Herkimer County, N. Y . — B O N D  S A L E . — On 
Feb. 25 an issuo o f $10,000 4 K %  21 H - y v .  aver, tax-free school bonds was 
awarded to Isaac W . Sherrill Co. o f  Poughkeepsie at 104.60 and int., a 
basis o f  about 4.165% . There wero 5 other biddors. Donom. $1,000. 
Dato Sopt. 1 1915. Prin. and semi-ann. int. (M . & S.) payablo at the 
N at. Mohawk Valley Bank, M ohawk, in N . Y . exchange. Duo $1,000 
yearly on Dec. 1 from 1932 to  1941 incl.

GILL SCHOOL TOWNSHIP (P. O. Sullivan), Sullivan County, 
I n d . — B O N D  S A L E .— On Feb. 25 the two Issues o f  4 1 4 %  school bonds, 
aggregating $34,800 (V . 102, p . 727) wero awarded as follows:
$25,500 school bonds to Miller & Co. o f  Indianapolis for $26,015, equal to  

102.019.
9,300 refunding bonds to  tho Fletcher-Amer. N at. Bank o f Indianapolis 

for $9,581, equal to 103.021.
GIRARD, Russell County, Ala.— B O N D  S A L E .— The $15,000 5% 

30-yr. high-school-bldg, bonds (V . 101, p. 1035) have been purchased, it is 
stated, by Steiner Bros, o f  Birmingham at 93.

GLENVILLE (TOWN) UNION FREE SCHOOL DISTRICT NO. 2
(P. O. S cotia ), S ch en ectad y  C ounty , N. Y . — B O N D  S A L E .— On Fob. 24 
the $6O,00O 5% 19H-yr. aver, school bonds (V. 102, p. 727) were awarded 
to II. A . Kahler & Co. o f N . Y . at 107.221 and int., a basis o f about 4.443% . 
Other bidders were:
Geo. B. Gibbons & Co., N .Y .107.165 |Sam M . Strong---------------------106.57
I. W . Sherrill C o., Poughk’ie 106.77 I Hornblower &  Weeks, N .Y . . 105.80 

Farson, Son & C o., Chicago. 1 06.72 |W. R . Compton C o., N . Y . .  105.55
GOLDTHWAITE, Mills County, Tex.— B O N D  S A L E .— The $6,000 

fa n  issuo o f $31,000 5% 10-40-yr. (opt.) water-works bon Is (V. 102. p . 173) 
•Twero sold on Jan. 8, it is stated, to the U. S. Bond & Mortgage C o. o f  
Dallas at 98.50. Successful bidder to take remainder o f bonds. ($25,000) 
when sold at same rate, plus interest.

GOODHUE COUNTY INDEPENDENT SCHOOL DISTRICT N O r/ 
91 (P. O. Kenyon), Minn.— B O N D  S A L E .— On Feb. 21 tho $12,000 6 %  
bonds wero awarded to F. E. Magraw o f St. Paul on a 4 l/> %  basis. Ther® 
wero nine other bidders. Denom. $500. Date Feb. 1 1916. Int. ann. 
July 1 at Kenyon. Due $3,000 yearly July 1 from 1917 to 1920, incl.

Bolger, Mosser & Willaman,
C h ica go ----------------------------$51,310

Rud. Kleybolte Co., C incin. 51,300 
W m. P. Bonbright & C o.,C h. 51,287 
Fifth-Third Nat. Bank, C in. 51,275 
Spitzer, Rorick & C o., T o l . .  51,252
C. H . Coffin, Chicago______ 51,201
F. L. Fuller & Co., Cleveland 51,170 
Secur. S. B. & Tr. C o., T o l . .  51,115 
J. C. Mayer &  Co., C in cin .. 50,651

GRAINGER COUNTY (P. O. Rutlege), T e n n . — B O N D  S A L E . —  
On Feb. 16 the $200,000 5 % 22K -yr. (aver.) coupon road bonds.— V. 102, 
p . 452— were awarded, reports state, to the Mercantile Union Trust C o. 
o f Jackson at 101.60̂ — a basis o f  about 4 .88% .

GRANT CONSOLIDATED SCHOOL DISTRICT (P. O. Boxholm), 
Boone County, Iowa.— B O N D S  V O T E D .— Tho question o f issuing $48,
000 building bonds carried, it is stated, at an election held Feb. 20.

GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Ro33 County, 
Ohio.— B O N D  S A L E .— On Feb. 26 tho $33,000 5% school bonds— V. 102, 
p. 727— wero awarded to the First N at. Bank o f Kingston for $34,934, 
equal to 105.86, it is stated.

GREENUP COUNTY (P. O. Greenup), Ky.— B O N D  S A L E .— On 
Feb. 29 the $50,000 5%  5-14-year (serial) coupon road and bridge con
struction bonds (V. 102, p. 832) were awarded to Field, Richards & Co. o f  
Cincinnati at 104.35— a basis o f about 4.435% . Other bids were: 
Cummings, Prudden &  Co.,

Toledo____________________ $52,516
W eil, Roth Sc C o., Cincinnati 52,270
Sidney Spitzer & C o., T o l___52,165
Seasongood & Mayer, C ln—  52,155 
Tillotson A W olcott, C lev e .. 51,860 
E. II. Rollins & Sons, ChiC..  51,790 
John Nuveon & C o., Chicago 51,760 
Stacy & Braun, T oledo--------51,723
Prov. S. B. & Tr. C o., C in .. 51,595 . _____

Denom. $1,000. Date April 1 1916. Int. A . & O. Due $5,000 yearly 
April 1 from 1921 to 1930. inclusive. Bonded debt, including this Issue, 
$100,000. N o floating debt. Sinking fund, $8,000. Assessed valuo 1915, 
$5,500,000.

GRIGGSVILLE SCHOOL DISTRICT (P. O. Griggsville), Pike 
County, 111 .— B O N D  E L E C T I O N  P R O P O S E D .-— It is understood that 
petitions are being circulated asking tho Board o f Education to call an elec
tion to vote on the proposition to issuo bonds for an addition to the high- 
school building.

HAGLER SPECIAL SCHOOL DISTRICT (P. O. Haglor), Arkansas 
County, A rk .— B O N D  S A L E .— On Feb. 21 $10,000 high-school-bldg, 
bonds were awarded, it is stated, to Gunter & Sawyers o f  Little Rock.

HARDIN COUNTY tP. O. Kenton), Ohio . — B O N D  O F F E R I N G  —  
Proposals will bo received until 12 m. March 20 by Ulrich J. Pfeiffer, 
County Auditor, for $60,000 4>*% 5 -year averago road-improvement 
bonds. Series K. Denom. $1,000. Date March 20 1916. Principal and 
semi-annual Interest— M. A » .— payable at office o f  County Treasurer. 
Duo $5,000 yearly on March 20 from 1917 to 1926, inclusive. Certified 
check on a Kenton bank for $500 required. Bonds to bo delivered and paid 
for within 15 days from dato o f  sale.

HARRI3BURG, Saline County, 111.— B O N D  E L E C T I O N  P R O P O S E D .  
— An election will be held, it is stated, on tho question o f Issuing $24,000 
5%  funding bonds. Denom. $500. Due $2,000 yearly on Sept. 1 from 
1917 to 1928 incl.

HARRISON COUNTY (P. O. Logan), Iowa.— B O N D  S A L E .— O n  
Feb. 24 $51,875 4 H %  bridge funding bonds wero awarded, it is stated, to 
Geo. M . Bechtel & Co. o f  Davenport for $53,013, equal to 102.193.

HENDERSON COUNTY (P. O. Henderson), K y . — B O N D  E L E C 
T I O N .— The election to voto on the proposition to Issue tho $400,000 road- 
construction bonds— V . 102. p . 820— will bo held, it is stated, on April 20.

HICKORY SCHOOL DISTRICT (P. O. Hickory), Catawba County, 
No. Caro.— B O N D S  P R O P O S E D .— Reports state that this district is con
templating tho issuance o f $20,000 school-building bonds.

HIGHLAND PARK, Wayne County, Mich.— B O N D  E L E C T I O N .—  
An election will be held March 13, reports state, to voto on tho question o f 
issuing $365,000 sewer-improvement bonds.

HIGHLAND SCHOOL DISTRICT (P. O. Highland), Highland 
County, O h io .— B O N D  O F F E R I N G .— F. M . Ilorsman, Clerk o f Board o f 
Education, will receivo bids until 12 m. March 13 for tho $20,000 5% 
l l 'i - y e a r  averago coupon building bonds voted last Novombor. V. 101. 
p. 1735. Denom. $500. Dato March 1 1916. I n t .M .& S . Duo $500 
each six months from Sopt. 1 1917 to March 1 1937, inclusive. Certified 
check for $250, payablo to tho above Clerk, required. Purchaser to pay 
accrued interest. Bonded debt, this Issue. Assessed valuo 1915, $750,000.

HUNTINGTON SCHOOL DISTRICT (P. O. Huntington), Cabell 
County, W. Va.— B O N D  E L E C T I O N  P R O P O S E D .— Reports stato that 
an election will be held shortly to voto on tho question o f Issuing $300,000 
site-purchase and building bonds.

INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo .— B O N D S  V O T E D .— B y  a vote o f 439 to 142, tho 
question o f issuing $75,000 5% school bonds, duo Apr 1 1 1932, carried at 
an election held Feb. 26. J. W. Davis Is Secy. Board o f Education.
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INDIANAPOLIS, Ind.— T E M P O R A R Y  L O A N .— Oil Feb. 20 a loan of ; LEE COUNTY (P. O. Tupelo), Miss.—B O N D  O F F E R I N G .— Scaled 

$40,000 dated Feb. 26 1916 and maturing June 25 1916 was negotiated, ! proposals will be received until Mar. 7 by J. M . Witt, Clerk Board of Suprs., 
reports state, with E. M . Campbell’s Sons & So. of Indianapolis at 2% int., . it is stated, for $24,000 road bonds at not exceeding 6% int. int. semi-ann. 
plus $15 premium. i Cert, check for $500 required.

IN W O OD SCHOOL D IS T R IC T  (P. O. In w ood ), L yon  C ounty, 
Iow a .— B O N D  B A L E .-— On Feb. 5 331,000 (not $40,000 as first reported) 
5% building bonds (V. 102, p. 728) wero awarded to Wells & Dickey Co. 
o f Minneapolis at 101. Denom. $1,000. Dato M ay 1 1916. Int. M . & 
N. Due serially after 5 years.

JACK SO N  COU N TY (P. O. E dna), T ex.— B O N D  O F F E R I N G .— Pro
posals will be received until 10 a. in. March 13 by J. W. Bagby, County 
Judgo, for $55,000 Road Dist. N o. 1 road bonds.

JASPER C OU N TY (P. O. P a u ld in g ), Miss.— B O N D  O F F E R I N G .—  
Proposals will be received until March 6 by T . Q. Brame. Clerk Hoard o f 
o f  Supervisors, for S15.000 6%  Supervisors’ District No. 3 bonds. Denom. 
$500. Interest annually. Certified check for 5% o f  bid required. Owing 
to a typographical error, the date o f the offering o f these bonds was errone
ously reported in V. 102, p. £20, as March 16.

JA Y  (TOW N ) (P. O. A usable Forks), Essox C ounty, N. Y .— B O N D  
B A L E .— On Feb. 19 an issue o f $6,500 5% bridge-construction bonds was 
awarded to II. A. Kaliler & Co. o f New York at 104.52. Denom. 6 for 
$1,000, 1 for $500. Dato Dec. 15 1915. Interest annual. Duo $1,000 
yearly on March 1 from 1922 to 1927, inclusive, and $500 March 1 1928.

JE F F E R 30N  SCHOOL TO W N SH IP (P. O. Su llivan ), Su llivan  
C ounty, In d .— B O N D  B A L E .— O n Feb. 25 the $20,100 444% 7 :T -yr. 
aver, school bonds (V. 102, p. 728) wero awarded to Miller & Co. o f Indi
anapolis for $20,525, equal to 102.114, a basis o f  about 4.32% .

KALAM AZOO, K alam azoo C ou n ty , M ich .—B O N D  E L E C T I O N  
P R O P O B E 1) .— Dispatches state that petitions are in circulation calling for 
an election to bo held this spring to vote on the question o f issuing electric 
light bonds.

KALONA, W ash in gton  C ou n ty , Iow a .— N O  B O N D  E L E C T I O N __
\\ o are advised that the reports stating that an election would be held in 

,to the question o f Issuing $25,000 sower and water bonds(V . 102, p. 820) are erroneous.
„  C O U N TY (P. O. Karnes C ity ), T e n .— B O N D  B A L E .—

8. 1 wing o f San Antonio was awarded in February, $75,000 5% 1-40-yr. 
Koad Dlst. N o. 3 road-constr. bonds at par, int. and a small premium. 
Denom. $500. lilt. J. & J.

K A W  R IVE R  D R AIN AGE D IS T R IC T  (P. O. T opeka), 3haw nee 
C ou n t 7, K an  .— B O N D S  D E F E A T E D — N E W  E L E C T I O N .— 'The question 
o f issuing $31,500 5% bonds (V. 102, p. 728) failed to carry at the election 
held 1 eb. 19. The vote was 8 “ for”  and 39 “ against.”

An election will bo held to-day (March 4) to vote on the proposition to 
issue $5,000 bonds. L.  C . Caldwell is District Secretary.

KEARN EY COU N TY (P. O. L ak in ), K an .— B O N D S  V O T E D __
The proposition to issue $22,000 bridgc-constr. bonds carried, it is stated 
at an election hold Feb. 20. '

KEENE, C heshire C ou n ty , N. H .— T E M P O R A R Y  L O A N .— On M ar 1 
a loan o f $50,000 maturing Aug. 6 1916 was negotiated with the Cheshire 
County 8avs. Bank o f Keene on a 2.50%  basis, it is reported.
♦ i P F & ^ P 11.' C ook  C ou n ty , 111.— B O N D S  P R O P O S E D .— T h e r e  is talk of this village Issuing $8,000 bridgo bonds.

KEN y ORE, Erie C ou n ty , N. Y .— B O N D S  V O T E D .—  The question of 
issuing $46,000 44^% school bonds carried by a vote of 75 to 55 at the 
election held Feb. 25. Due from 5 to 20 years.
vuK F P ’ C ounty , Id a h o .— B O N D  O F F E R I N G .—W. II. Wilson 
816 0 0 0 ro ^ Wm -9^ r V° , soaJefl bi,tls unt11, 3 P- ,n - April 1, it is stated, for 
CerC°chcck f o V l ®  r S r o d ^ ^ 1’" " 01̂ 8' 0^ -  b° '1ClS- Int' seml*annual ’

K U TZT O W N  SCHOOL D IS T R IC T  (P. O. K u tztow n ), Berks C o u n 
ty, Pa.— B O N D  E L E C T I O N .— A voto will bo taken some time this month 
according to reports, on the question o f issuing $40,000 25-year building bonds.

LAKE GENEVA, W alw orth  C ou n ty , W is.— B O N D  E L E C T I O N  PR O  POSED.— Local papers state that an election will lie field to submit to •, 
vote tho question o f Issuing $2,8,000 5% coupon city-liall-erection honiK 
Denom. (50) $500, (30) $100. Dato July 15 1916. l ’rin. and semi-annual 
int. payable at the City Trcas. office. Due $2,000 July 15 1026 S7 nnn 
July 15 1932, 1933 and 1934, and $5,000 July 15 1935 *  ®7,000

LAKEW O OD C IT Y  SCH OOL D IS T R IC T  (P. O Laknwnnrh 
h oga  C ounty , O h io. B O N D  B A L E .— On Feb. 22 Uie $7oO 000 4 “ ^ '  
1144-year average site-purchase, constr. and equip, bonds— V 10  °  rM% 
were awarded to Breed, Elliott & Harrison of b in at 102 X2  Y’ < ,about 4.18% . Other bidders were- 102.82, a basis ot
Field, Rich. & Co., Cin__ $102,661
Sec. S. B. &  Tr. Co., Tol_- *102,180
Weil, Both & Co., Cin___ 102,170
I’rov. S. B. & Tr. Co.. Cin. 101,915 
Cummings, l’ ruddon & Co.,

T oledo------- ------------------ 101,888
Stacy & Braun, T oledo... 101,869 

♦This bid was irregular.

C. E. Denison & Co., Clov.$1 0 1 , 844  00

E.II.RollIns & Sons' chic. 1 0 1 , 5 4 0  00 
and Sidney Spitzcr &[

Al/  olecl°f jointly............. j 1 0 1  31/5
Otis & Co., Cleveland__ 101 ’070 00

L A N C A S T E R , D a lla s  C o u n ty ,  T e x .— BOND sate ,,
ports $15,000 5% 2444-yr. (aver.) water-works mid’ sower bo "fs^ve^ awarded oil Jan. 7 to Cummings, ITudden & Co. or Toledo ,)OIK s wer®

L A N C A S T E R  C IT Y  S C H O O L  D IS T R IC T  (P. o. L a n c a s te r !  Lan 
ca s te r  C o u n ty ,  P a..— BOND O F F E R I N G .— Proposals iviiim fv.^ , n ~, 
until 3 p. m. March 28 by John F. Long, Chairman of Finance ('oii mfit™ 
for $250,000 4% coup, tax-free high-school-constr. bonds Denom $ I non’ 
Date May 6 1915. Int. M. & N. Due May 1 1915 C o r trh lY ° f™  
2% of bonds bid for, payable to II. A. Schroyer, Treas., required Bids 
must be made on forms furnished by tho district. Purchaser to m v 
cruod interest. Bonds to bo delivered and paid for at 11 a mL  T 
unless a subsequent date shall be mutually agreed upon. ‘ ‘ y 1
B m ^ * r n ° V N T Y  (P . o. A u s t in ) ,  N ov .— BOND S A L E . __Keeler

MountainSchool 7 7 : i W  Und°‘' th° h6ad of Ji^ tle

offwed?n(J. « m ^ ; ° t bte g  & '  -
L A W L E R , C h ick a s a w  C o u n ty ,  I o w a .— BOND sate -pi „ „  „ „ „

munlcipal-eloctric-llght-system bonds voted Feb 10  (V I m f i 000been disposed of. iu ’ lu“ - P- 452) have
L A W R E N C E  C O U N T Y  (P . O . B e d fo r d ) ,  I n d __BOND s a t e  n

I'eb. 25 the two issues of 444% 6-yr. average highwav-imnt 0,1
gating $25’5 q ° - y .  102. p. 728-w cre a w lrd ^  aTfcllow^ ^ ? gre'  
Si i ,-()0 road bonds to .1. F. Wild & Co. of Indianapolis for $Yl‘ 73 WKV^nnxti . nnn and int.— a basis of about 4.12%. (102.008)

H ’000 « 4 .» 0 2  85

osais will be received' nnt il ') n r,, Mm. II 1... I, , , , ...., - ” I TO—

$6,500 Jan. 1 1918, 1920, 1922 1924 109 6  aV Uue
Jan. 1 from 1932 to 1937 inch and W oOO’jin ^ V u T B   ̂u i^ 0,50!0 ,^ iy ’ 
Cert, check for 2% of amount of bid, payable Us’ tho^n3 ’-tv,,, a and Y ’ Y Bidders will state tho amount of bonds bill fo r  m iuired.
when tile bid will bo complied with and shall a lso  srwYYiY'i °,̂  nl<aturity, 
is in current money or in evidences of indebtedne^agalJSj6^ !?  110 bid 
Iheso bonds aro tho unsold portion of an issue of $ 1 7 7  2  if1? county- 
paper reports, we stated in V. 101, p. 713 Uiat the eV.t i m & n 0*** hold ill August to local investors. On account of a tynogranmYo0 was 
P 728?kfM ,u-chfrring ° f thCSe bOHtlS WaS erronoo,,s|y reportc^bn V.™

LEWIS COUNTY SCHOOL DISTRICT NO. 11, W ash.— B O N D  
S A L E .—According to reports the State of Washington purchased at par 
for 5s the $13,000 2-10-yr. (opt.) funding bonds offered Feb. 5.— V. 102. 
p. 452.

LOCKNEY INDEPENDENT SCHOOL DISTRICT (P. O. Lockney), 
Floyd County, Texas.— B O N D S  V O T E D .— Tho election held Feb. 25 
-esulted, it is reported, in favor of the question of issuing $5,000 school- 
equipment bonds. Tho vote was 136 to 63.

LONG BEACH, Los Angeles County, Calif.— B O N D  E L E C T I O N  
P R O P O S E D .— Local papers state that there is talk of asking the City 
Coinmrs. to call an election to submit to a vote the question of issuing 
$500,000 pier-construction bonds.

. LONGVIEW TOWNSHIP HIGH SCHOOL DISTRICT (P. O .’ Long-
view), Champaign County, III.— B O N D S  V O T E D .— The proposition 
to issue $25,000 building bonds carried on Feb. 18, it is stated, by a vote 
of 135 to 38.

MADELIA, Watonwan County, Minn.— B O N D  S E L E C T  I  O N .— A n 
election will bo held March 14 to vote on the question of issuing to the State 
of Minnesota $7,000 4% villago-hall-erection bonds.

MADISON COUNTY (P. O. Madisonville), T e x .— B O N D S  D E 
F E A T E D .— Tho question o t  issuing $200,000 6% 20-yr. road and bridge 
bonds (V. 102, p. 728) failed to carry at the election held Feb. 26.

MAINE, State o t .— B O N D  S A L E .—On Mar. 1 tho $500,000 4% 
yr. aver, gold coup, tax-free highway bonds (V. 102, p. 728) were awarded 
to Burgess, Lang &; Co. o f Boston at 102.22, a basis, o f about 3.72%, it is 
stated.

MALVERN, Hot Springs County, Ark.— N O  B O N D S  P U R C H A S E D .  
—J. B. McCrary Co. of Atlanta advise us that the reports stating that their 
company purchased $100,000 water-works bonds, as stated in V. 102, p. 
821, aro erroneous.

MANCHESTER, Hillsboro County, N. H .— T E M P O R A R Y  L O A N .—  
On Feb. 25 a loan of $200,000 dated Feb. 28 1916 and maturing Dec. 7 
1916 was negotiated with the Strafford Savs. Bank of Dover at 2.48% 
discount. Other bidders were

D isco u n t. 
Merrill, Oldham & Co., Bost.a2.45% 
Manchester S. D. & Tr. C o ,. 2.49% 
Cropley, McGar.A Co.,Bost. 2.68%
F. S. Moseley & Co., Bost__62.71%
Amoskcag Trust C o________c2.75%
Amoskeag ’Trust C o.... ..........c3.10 ’

D isco u n t.
Salomon Bros.& Ilutz. ,N .Y.d2.79%
Blake Bros. & Co., N. Y ___ 2.96%
Goldman Sachs & Co., N.Y.e3% 
Farmers L. & T. Co., N. Y__ 3%
Bond &  Goodwin, Boston__ 13.17%
Curtis & Sanger, Boston___ 3.34%

ii For $25,000. 6 Plus $1 35 premium, c For ‘ $100,000. d  Pius $1
premium, e Plus $5 premium. /P lu s  $125 premium.

MANDAN SCHOOL DISTRICT (P. O. Mandan), Morton County^
No. Dak.-—B O N D  E L E C T I O N  P R O P O S E D .— Local papers state that an 
election will be held shortly to submit to a vote the question of issuing 
high-school-bldg, bonds ^

MARION, Marion County, Ohio.— B O N D  O F F E R I N G .— Proposals 
will be received until 12 m. Mar. 15 (not Mar. 6 as first reported) by Frank 
J. Weber, City Aud., for tho following 5% coupon bonds— V. 102, p. 821: 
$31,600 street-impt. (city’s share) bonds. Denom. 1 for $600, 62 for 

$500. Hue $1,600 Mar. 1 1917; $1,500 each six months from 
Sept. 1 1917 to Sept. 1 1923. inch, and $1,500 Mar. 1 and $2,000 
Sept. 1 from Mar. 1 1924 to Sept. 1 1926, incl. Cert, check for 
$1,500 required.

42,100 refunding bonds. Denom. 1 for $600, 83 for $500. Due $3,600 
Mar. 1 1917, $3,500 each six months from Sept. 1 1917 to Sept. 1 
1920 incl., $3,000 Mar. 1 1921. $3,500 Sept. 1 1921. $500 Mar. 1 
and $1,000 Sept. 1 from Mar. 1 1922 to Sept. 1 1926, incl. Cert, 
check for $2,200 required. v-4

Date Sept. 1 1915. lilt. M . & S. at City Treasury. Cert., checks must 
bo made payable to the City Treasurer. Bonded debt $841,660. Floating 
debt, $9,086,650. Assess, val. 1915 $25,256,590.

MARION COUNTY (P. O. Fairmont), W . Va.— B O N D  E L E C T I O N .—  
An election will be held March 21 in Paw I‘aw Magisterial District to vote 
on tho proposition to issue $360,000 5% coupon road-impt. bonds. Denom. 
$100, $500 and $1,000. Date June 1 1916. Int. J. N. D. at the office of 
the Clerk of County court, or at Guaranty Trust Co. oi New York, at the 
option ot the holder. Due June 1 1941, subject to call on June 1 as follows:
S14.000 yearly from 1917 to 1925 inch; $14,500 yearly from 1926 to 1937, 
inch; $15,000 1938, 1939, 1940 and 1941. This district has no indebted
ness. Total val. of taxablo prop rty in District (last assess.) $7,375,
999 24.

MARION SCHOOL DISTRICT NO. 52 (P. O. Marion), Williamson 
County, Ills.— B O N D  O F F E R I N G .— Further details are at hand relative 
to tho offering on Mar. 8 of tho $25,000 444% 9 3-5-yr. average coupon 
site-purchase and constr. bonds—-V. 102, p. 821. Bids for these bonds 
will d o  received until 3 p. m. on that day by John M. Dodd, Secy. Bd. of 
Ed. Denom. $1,000. Dato May 1 1916. Int. ann. in May at the Marion 
State&Savs.Bank,Marion. Due $1,000 May 1 1919 and $2,000 yearly 
from 1920 to 1931, incl. No deposit required. Bonded debt inch this 
issue, $36,000. Assess, val. 1915 $1,279,000.

MARYVILLE SCHOOL DISTRICT (P. O. Maryville), Madison 
County, Ills.— B O N D S  V O T E D .'—Reports state that the proposition to 
issue $7,000 bldg, bonds carried by a vote of 14 to 1 at the election held 
Feb. 19.

MEDFORD, Middlesex County, Mass .— T E M P O R A R Y  L O A N .— On 
Feb. 29 the loan of $100,000 maturing $50,000 Nov. 24 and Dec. 11 1916— 
V. 102, p. 821—was awarded to Blake Bros. & Co. of Boston at 2.61% 
discount, plus 25 cents premium. Other bids wero :
Kstabrook & Co., Boston, 2.67% discount, plus $1 35 premium.
Cropley, McGaragle & Co., Boston, 2.71% discount.
H. C. Grafton Jr., Boston, 2.75% discount.
Farson, Son & Co., N. Y ., 3 15% discount, plus $3 premium.

MILWAUKEE, Wise.— B O N D  E L E C T I O N  P R O P O S E D .— 1x3cal papers 
state that the questions of issuing $750,000 municipal street-light system 
and $1,560,000 sewerage-disposal system completion bonds will be submitted 
to a vote in April.

B O N D S  A U T H O R I Z E D .— Reports state that on Feb. 28 the Common 
Council passed resolutions authorizing tho issuance of $50,000 Washington 
Bark Zoo and $240,000 North Ave. bridgo bonds.

MOBILE COUNTY (P. O. Mobile), Ala.— B O N D  O F F E R I N G .—  
Further details are at hand relative to tho offering on March 27 of the 
$150,000 5% 20-yr. school-bldg, bonds (V. 102. p. 821). Proposals for 
these bonds will be received until 12 m. on that day by Geo. E. Stone- 
County Treas. Auth. Sec. 222 and 224, Const, of Ala., 1901, and vote of
I, 974 to 474 at an election held Jan. 18. Denom. $500. Date June 1 1916. 
Prin. and semi-ann. int. (J. & D.) payable at some bank or banking house 
in Now York City. Cert, check for $250 required. Bonded debt (exclud
ing this issue), $1,012,000. Floating debt, $10,500. Assess, val. 1915, 
$45,403,040; est. real value, over $85,000,000. Tax rate, State, county and 
school (per $1,000), $16. Official circular states that there is no litigation 
affecting this issue and that no default has ever been made in the payment 
of interest when due.

The o ff ic ia l notice o f  this bond o ffe r in g  w i l l  be fo u n d  am ong the a dvertise
m ents elsew here in  this D epa rtm en t.

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.— B O N D S  
A W A R D E D  I N  P A R T .—Ot thp $59,400 444% gravel-road bonds oftered 
on Feb. 23 (V. 102. p. 729) $22,000 were awarded, it is stated, to Charles 
E. Whittington of Crawfordsville for $22 379, equal to 101.72. The remain
ing $37,400 bonds were not sold.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— B O N D  S A L E . —  
On Feb. 28 tho $70,000 444% 744-yr. average coupon flood-emergency 
bonds— V. 102, p. 729— were awarded to the Dayton Savs. & Tr. Co. of 
Dayton for $71,<95 (102.785) and int., a basis of about 4.082%. Other 
bidders were,:
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Davies-Bertram Co., Cin_.$71,611 
Prov. S. B. & Tr. Co., Cin. 71,463 
Seasongood & Mayer, Cin. 71,446
Tillotson & Wolcott Co___ 71,442
Breed, Elliott & Harrison,

Cincinnati______________ 71,386
Security S. B. & T. Co.,Tol. 71,337 
Field. Richards & C o., Cin. 71,260

Stacy & Braun, Tol_____$71,239 50
Sid. Spitzer & Co., T o l.. 71,239 00 
A. E. Aub & Co., C in ... 71,215 00 
Cummings, Prudden &

Co., Toledo_________  71,127 00
Fifth-Third Nat. Bk.,

Cincinnati............ ........ 71,120 00
Weil. Roth & Co., C in .. 70,990 00

On Mar. 2 the $15,000 4 >6% 4H-yr. aver. coup, emergency bridge bonds 
(V. 102, p. 822) were awarded to the Dayton Savs. & Tr. Co. o f Dayton for 
$15,200 (101.333) and int., a basis of about 4.17%. Other bids were:
Breed, Elliott & Harrison,

Cincinnati____________ $15,196 50
Stacy & Braun, Toledo__  15,193 00
Tillotson & Wolcott C o .. 15,169 50 
Prov. S. B. & T. Co., Cin. 15,168 00

A. E. Aub& Co., Cincin_r$15,l65 00 
Fifth-Third Nat. Bank;

Cincinnati____________  15,154 50
Davies-Bertram Co., Cin. 15,133 00 
Seasongood & Mayer,Cin. 15,101 75 

MONTGOMERY SCHOOL DISTRICT (P. O. Montgomery), Grant 
Parish, La.— B O N D  E L E C T I O N  P R O P O S E D —  An election will probably 
bo called shortly to vote on the question of issuing $10,000 high-school-bldg, 
bonds.

NEWARK, N. 3 . — B O N D  S A L E —  On Mar. 1 the $1,019,000 4K %  30 
yr. gold coup, (with priv. of reg.) school bonds (V. 102, p. 729) were awardep 
to Robt. Winthrop & Co. of N. Y. at 105.25. Other bids were:
Harris, Forbes & Co., N. Y_.104.21
J. S. Rippel, Newark_______ 103.797
Equitable Trust Co________ 103.675
J. S. Bache and Farson Son

& Co.. N. Y ., jointly_____ 103.597

Horn blower & Weeks, N. Y . 103.57
Bond & Goodwin, N. Y ____ 103.51
Sidney Spitzer & Co., N. Y_.103.47 
Geo. B. Gibbons & Co., N. Y_ 103.41 
Kissel, ICinnicutt & Co., N .Y . 102.78

NEW BRITAIN, Hartford County, Conn.— B O N D S  TO  B E  O F F E R E D  
S H O R T L Y .— The $25,000 4M% school-site-purchase bonds recentlv au
thorized by the City Council (V. 102, p. 729) will bo offered for sale some 
time this month.

NEW YORK CITY.— T E M P O R A R Y  L O A N S .— The following short
term securities, aggregating $30,493,538 36, and consisting of revenue bonds 
for current expenses, special revenue bonds and corporate stock notes, wero 
issued by this city during February :

R even u e B onds— 1916— i n t . M a tu r ity . A m o u n t.
urrent expenses__________ - 2 % Nov. 29 1916 $1,000,000 00do do __________ - 2  A Dec. 2 1916 1,000,000 00do do __________ - 2  A Dec. 5 1916 1,000,000 00do do __________ - 2Vs Dec. 1 1 1916 1,000,000 00do do __________ -  2Vs Dec. 15 1916 500,000 00do do __________ - 2Vs Jan. 15 1917 500,000 00do do __________ . 2 3-10 Juno 1 1916 1,000,000 00do do ---------------- . 2 3-10 Juno 2 1916 1.000,000 00

do do __________ . 2 3-10 Juno 3 1916 1,000,000 00
do do __________ . 2 3-10 Juno 5 1916 1,000,000 00do do __________ . 2 3-10 June 6 1916 1,000,000 00
do do __________ . 2 3-10 Juno 7 1916 1,000,000 00
do do _______ - 2 A June 1 1916 1,000,000 00do do __________ - 2 A June 2 1916 1,000,000 00do do __________ - 2 A June 3 1916 1,000,000 00do do _______ - 2  A Juno 5 1916 1,000,000 00do do __________ - 2  a Juno 6 1916 1,000,000 00
do do __________ _*2 35-100 Juno 20 1916 495,686 30do do ................... - * 2  21-100 May 5 1916 497,852 06

Total revenue bonds (current expenses)________ _____ .$16,993,538 S6
R evenue B on ds— 1916—

Special-------------------------------- 2 A  Jan. 15 1917 1,000,000 00
Total revenue bonds (special) 

C orpo ra te  Stock N otes—
D ock s_____________________ 3
Rapid transit 4

do do _______________
do do _______________
do do _______________
do do _______________

, do do .........................
Various municipal purposes..

2 A  
2 A  
2 A  
2 'A
2 A
3

do do do . .  2 'A
do do do . .  2  A

W ater_____________________ 2 A
do ____________________ 2 A

On or before!
July 1 1916 l 

On or before!
July 1 1916/ 

Apr. 17 1916 
Apr. 24 1916 
Apr. 25 1916 
Apr. 28 1916 
Apr. 18 1916 

j  O n o r  before! 
1 July 1 1916 J 
Apr. 17 1916 
May 5 1916 
Apr. 17 1916 
May 5 1916

$1,000,000 00
$250,000 00

1.500.000 00
3.300.000 00
1,000,000 00

500.000 00
500.000 00

1,000,000 00
750.000 00

1.500.000 00
500.000 00

1.200.000 00
500.000 00

Total corporate stock notes. $12,500,000 00
* Rate of discount; figures in “ Amount” column represent proceeds of 

loan after deducting discount.
NOBLE COUNTY (P. O. W orthington), M inn.—B O N D  O F F E R I N G .  

— Further details are at hand relative to the offering on March 21 of the 
$38,000 5% County Ditch No. 12 bonds (V. 102, p. 822). Proposals for 
these bonds will be received until 10 a. m. on tnat day (March 21) by Gus 
Swanberg, Co. And. Denoni. $1,000. Date July 1 1916. Prin. and semi
annual int. (J. & J.) payable at some designated bank in St. l’aul, Minn., 
or Worthington. Duo $3,000 yrly. July 1 from 1921 to 1932 inch and $2,
000 July 1 1933. A cert, check on somo State or national bank for $500, 
payable to the Co. Treas., required. Purch. to pay accrued int. and furnish 
blank bonds at his own expense. .

NOLAN COUNTY (P. O. Sweetwater), Texas.— W A R R A N T  E L E C 
T IO N  P R O P O S E D .— Local papers state that a petition Is being circulated 
asking the Commissioners Court to call an election in Blackwell Precinct 
to submit to a vote the proposition to issue $20,000 road-building warrants.

NORTH ADAMS, Berkshire County, Mass.— B I D S .—Tho other bids 
received for the loan of $300,000 awarded to Estabrook & Co. of Boston 
on Fob. 24 at 2.61% discount— V.102, p. 822— wero as follows:

D is c o u n t.
H. C. Grafton Jr., Boston— a2.65%
Old Colony Tr. Co., Boston. 2.67%
Cropley, McGaraglo & C o .. 2.68%

a  Plus 52 cents premium. I> Plus $1 premium.

D isco u n t. 
Blake Bros. & Co., Boston..52.72% 
E. H. Rollins & Sons, Bost__ 2.79%

NORTH HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 4 (P. O. Port W ashington), Nassau County, N. Y .— B O N D  O F
F E R I N G .— Proposals will be received until 8 p. m. Mar. 16 by John Hutch
inson, Clerk of Board of Ed., for $110,000 4 A %  30>3-yr. aver, school 
bonds. Donom. $1,000. Date May l 1916. Int. M . & N. at tho Bank 
of North Hempstead in Port Washington. Duo $5,000 yearly on May 1 
from 1936 to 1957 inch Cert, check, cash or an approved bank draft for 
10% of amount of bonds required. Bonds will bo certified by tho Bankers 
Trust Co. and Hawkins, Delafield & Longfellow of N. Y . will give their 
legal opinion. Bonded debt, inch this issue, $238,000. Assess, vah, 
$8,710,373.

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  airibng the advertise
m ents elsew here in  this D ep a rtm en t.

NORTH OLMSTEAD VILLAGE SCHOOL DISTRICT (P. O. North
Olmstead), Cuyahoga County, Ohio.— B O N D  O F F E R I N G .— Proposals 
will be received until 12 m. Mar. 24 by A. C. Reed, Clerk of Bd. of Ed., for 
$35,000 4 H % coup, school-impt. bonds. Auth. Secs. 7625, 7626 and 7627, 
Gen. Code. Denom. $1,000. Date day of sale. Prin. and semi-aim. int. 
(A. & O.) payable at office of Citizens Savs. & Tr. Co., Cleveland. Due 
$1,000 yearly on Oct. 1 from 1917 to 1923 inch and $2,000 yrly.. on Oct. 1 
from 1924 to 1942 inch Cert, check on a bank other than the one making 
tho bid, for 10% of bonds bid for, payable to tho Dist.Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest.

NOXUBEE COUNTY (P. O. Macon), Mis3.— B O N D  S A L E .—The 
$22,500 5 A %  Supervisors’ Dist. No. 5 road bonds offered Jan. 4 (V. 102, 
p. 86) were disposed of, it is stated, at 103.04.

NUEVO SCHOOL DISTRICT, Riverside County, Calif.— B O N D  
O F F E R I N G .— Proposals will be received until 11 a. m. March 8 by A. B. 
Pilch, Clerk of Board of Supervisors, for $1,000 6% school bonds. Denom.

$250. Dato Feb. 23 1916. Int. semi-annual. Due $250 yearly from 2 to
5 years, inch Certified check for 10% of bid, payable to the above Clerk, 
required. Total debt $2,900. Assess, vah, $126,905. Purchaser to pay 
accrued int. A complete abstract will be furnished the successful bidder.

OCEANSIDE, San Diego County, Calif.— BOA'D  S A L E . —  On Feb. 23 
the $12,000 5 A %  10-34-year (ser.) water bonds (V. 102, p. 729) wero 
awarded to Wm. It. Staats Co. of Los Angeles at 105.225. Denom. $500. 
Dato Jan. 1 1916. Int. J. & J. Other bids were:
Stephens & Co., San Diego-.$12,606|G.G.BIymyer&Co., San F r ..$12,078 
Torrance.Marshall&Co., L.A. 12,2101 Ilanchett Bond Co., Chicago 12,067

OLATHE, Johnson County, K an.— B O N D S  V O T E D .— By a voto of 
535 to 318 tho question of issuing tho $50,000 municipal electric-liglit plant 
erection bonds (V. 102, p. 730) carried, it is stated, at tho election held 
Feb. 23.

OMAHA, Neb.— B O N D  S A L E .— On Mar. 1 the three issues of 4M% 
coupon bonds, aggregating $576,000 (V. 102, p. 730) were awarded to 
Remick, Hodges & Co. of New York for $591,151, equal to 102.63.

OSBORNE, O3borno County, Kan.— B O N D  E L E C T I O N .— Reports 
state that an election will be held Mar. 7 to vote on tho question of issuing 
tho $7,000 municipal electric-light-plant bonds (V. 102, p. 822).

PAINTSVILL5, Johnson County, Ky.— B O N D  E L E C T I O N  P R O 
P O S E D .— Reports state that this town is contemplating the calling of an 
election to vote on the question of issuing water-works-system bonds.

PALMERTON SCHOOL DISTRICT (P. O. Palmerton), Carbon 
County, Pa . — B O N D  E L E C T I O N .— On Mar. 28 a special election will be 
held to voto on tho question of increasing tho debt of the district $35,000 
for the erection of a now school building.

PATERSON, Passaic County, N. J.— B O N D  O F F E R I N G .— Bids will
bo received until 4.30 p. m. Mar. 9, it is stated, by John J. Brophy, City 
Clerk, for $330,000 4>£% sewer bonds. Int. semi-ann. Cert, check for 
2% required.

PENDLETON, Umatilla County, Ore.— B O N D  S A L E .— On Feb. 19 
$3,561 6% l-10-yr. (opt.) street-impt. bonds wero awarded to Fred Glenn
6  Co. for $3,643, equal to 102.302. Denom. $500. Dato Jan. 1 1916. 
Int. J. & J.

PERRY SCHOOL TOWNSHIP, Boone County, Ind .— B O N D  S A L E .  
—Tho $17,600 4>a% 7 A  -year (aver.) school bonds (V. 102, p. 730) wero 
awarded on Feb. 26, reports state, to tho Flctcher-American Nat. Bank of 
Indianapolis at 102.66 and int.— a basis of about 4.07%.

PIERCE, Pierce County, Neb.— B I D S  R E J E C T E D .— Tho following 
bids received for the $20,000 5 % 5-20-yr. (opt.) sower bonds offered on 
Feb. 25 (V. 102, p. 633) wero rejected :
F. W. Steinkraus__________$20,0501 U. S. Trust Co., Omaha___ $19,827
Kissel, Kinnicutt Co., Chic. 20,047 Ilanchett Bond Co., Chic__ 19,683
Burns, Brinker& Co., Omaha 20,000|Chas. S. Kidder vlj Co., Chic. 19,511

PIERCE COUNTY SCHOOL DISTRICT NO. 93, Wash.— B O N D  
S A L E .— On Feb. 19 $12,000 2-10-yr. (opt.) building bonds wore awarded 
to tho State of Washington at par for 4Ms. Other bids were :

F o r  5 'A %  B o n d s. i F o r  6% B o n ds.
John E. Price & Co., Seattlo.$12,026 Guard. Sav. Ilk., Seattle....$12,120
II. Pratt & Co., Seattle_____ 12,005 Wm. D. Perkins & Co., Seat. 12,120

I First Nat. Bk., Barnsv., O. _ 12,010 
Denom.' $100. Int. somi-ann. Prin. and int. payable at tho Co. Treas. 

offico, or at the fiscal agency of tho State of Wash, in New York, or at tiio 
State Treas. office. •

PIGEON SCHOOL TOWNSHIP, Warrick County, Ind.— B O N D  
O F F E R I N G .— Additional information is at hand relative to the offering on 
Mar. 11 of tho $6,000 4 A %  6>^-yr. average bldg, bonds— V. 102, p. 730. 
Bids for these bonds will bo received until 2 p. m. on that day by L. W. 
Robinson, Twp. Trustee. Donom. 600. Date April 1 1916. Int. J. vie J. 
at tho Tennyson Bank, Tennyson. Due $600 yearly on April 1 from 1918 
to 1927 Incl. No bonded or floating debt, Assess, val. $465,000.

PIKE COUNTY (P. O. Pikeville), Ky.— B O N D  E L E C T I O N .—The 
proposition to issue $500,000 road bonds will bo submitted to a voto, it is 
stated, on May 6.

PINELLAS COUNTY (P. O. Clearwater), Fla.— B O N D  O F F E R I N G .  
— Proposals will bo received until 10 a. m. March 7 by C. W. Wiecking, 
Clerk lid. of Co. Commrs., for tho $715,000 5% 30-yr. coupon road-constr. 
bonds (V. 102, p. 629). Auth. Chap. 4711 Acts of 1899. Fla. Legislature, 
and an election held Nov. 16 1915. These bonds have been validated by 
decree of the Co. Circuit Court. Denom. $1,000. Date Jan. I 1916. 
Prin. and semi-annual int. payable at Now York or Clearwater at tho 
option of the purchaser. Cert, check on an incorporated bank for 2% of 

’ 1 i tho “ County of Pinellas,” required. These bondsbonds bid for, payable to 1

val. 1916, $9,500,COO; est. value of property 1916 $36,000,000. If desired, 
approving opinion of Dillon, Thomson & Clay of New York will be fur
nished successful bidder without charge. No bid will be entertained for

int.
-liouso and

_ PLAIN CITY VILLAGE SCHOOL DISTRICT (P. O. Plain City), 
Madison County, Ohio.— B O N D  O F F E R I N G .—Bids will bo received 
until 12 m. Mar. 24 by L. W. Cary, Clerk Bd. of Ed., for $4,900 5% 8^-yr. 
average coup, school bonds. Denom. 1 for $400, 15 for $300. Date 
dayofsalo. In t .M .& S . Due $400 Mar. I 1917 and $300 yrly. on Mar. 1 
from 1918 to 1932 incl. Cert, check for 5% of bonds bid for required. 
Purchaser to pay accrued interest.

PONCA CITY, Kay County, Okla.— B O N D  E L E C T I O N .— A voto will 
be taken on April 4, it is stated, on tho question of issuing $15,000 munici
pal-auditorium construction bonds. '

PORTAGE (Town), Livingston County, N. Y .— B O N D  E L E C T I O N . 
— Reports state that an election will bo held Mar. 14 to decide whether or 
not this town shall raise $12,500 as its share of tho construction of a now 
bridge.

PONTIAC, Livingston County, Ills.— B O N D  S A L E .—Tho $20,000 
5% sewago-system-purification-plant-constr. bonds whicn wero voted 
Feb. 26 have been sold to a local bank,— V. 102, p. 730.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O.
Port Arthur), Jefferson County, Tox.— B O N D  O F F E R I N G ....Proposals
will bo received until 2 p. m. Mar. 31 (changed from Feb. 29) by Thus. W. 
llughen. Sec. Board of Trustees, for $250,000 (part of issue of $450,000) 
5% 20-40-year (opt.) coup, building bonds authorized by vote of 167 to 
109 at the election held Jan. 8 (V. 102, p. 633). Auth. Chap. 16, Title 
48, Rev. Stat. 1911. Dato Apr. 1 1916. Int. A. vie (). at tho State Treas. 
office or the Nat. City Bank, N. Y ., at tho option of the holder. Cert, 
check for $12,500 required. Bonded debt (incl. this Issuo of $450,000) 
$584,500. No floating debt. Sinking fund, $19,788 78. Assessed value 
1915, $18,615,460; est. assessed value for 1916, $20,000,000.

PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair
County, Mich.— B O N D  S A L E — O n Feb. 23 tho $100,000 4H % 1-20-yr. 
serial school bonds— V. 102, p. 730— wore awarded to John F. McLean 
& Co. of Detroit at 103.40 and int., a basis of about 4.10%. Other bidders 
were
Kissel, Kln’t & Co., Chic.$103,230 00 
N.W.Halsey vie Co., Chic. 103,103 00 
E.H.Rollins vie Sons, Chic. 103,070 00 
Keane, Highly vie Co.,Det. 102,947 00 
Cont. vie Comm. Tr. vie Savs.

Bank, Chicago----------  102,680 00
St.Clair Co.S.B., Port H_ 102,601 00 
Farson, Son vie Co., N. Y. 102,577 50 
Germ.Amcr.S.II..Port H . 102,525 00 
Yard, Otis vie Taylor, Chic.102,525 00 
First Nat.Ex.Bk.,Port II. 102,300 00 
First vie Old Detroit Nat.

Bk., D etroit................. 102,269 50.
Denom. $1,000. Dato Jan. 1 1916. 

payable at the Hanover Nat. Bank, N .Y . 
from 1917 to 1936, incl.

Ilanchett Bond Co.,Chic.$102,217 50 Cummings, Prudden vie
Toledo . 102,188 00

A.B.Leach vie Co., Chic.. 102,105 00 
Sec.S.U.& rr .C o „T o l._  102,080 00 
Bolger, Mosser vie Wllla-

man, Chicago___  . .  102,032 00
Harris Tr. vie S. Bk.,Chie. 101.910 00 
Matthew Finn, Detroit. 1 0 1 , 8 8 0  00
City of Detroit_________  1 0 1 , 0 0 0  00
Sid.Spitzer & Co.. Tol. - 100,750 00 
Commercial Bk., Port II. 100,575 00

Prin. and semi-ann. Int.—J. & J.— 
Duo $5,000 yearly on Jan. 1

PORTLAND, Me.— L O A N  O F F E R I N G . -Arthur W. Beale, City Treas., 
will receive bids until 12 m. Mar. 8 for a loan of $150,000 dated Mar. 17
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1916 and maturing Sept. 17 1916. Denoin. to suit purchaser. Notes will 
ho ready for delivery Mar. 17 at the First Nat. Bang, Boston, and will bo 
certified as to genuineness by said bank under advice of Hopes, Gray, Boy- 
den & Perkins of Boston.

PORTLAND, Ore.— B O N D  S A L E . — O n  Feb. 21 the $565,000 4% 30-yr. 
gold public auditorium bonds (V. 102, p. 730) wore awarded jointly to the 
Harris Trust & Sav. Bank, Chicago and Morris
at 98.44 and Int., a basis of about 4.091%.
E. H. Rollins & Sons, C hic.. 198.31 
A. B. Leach & Co., Chicago.)
N. W.Halsey & Co., San Fran. 97.763 
John E. Price & Co., Seattle.)
Breed, Elliott & liar., Cin__)97.52 
Prov.Sav.Bk.& Tr. Co., Cin.)
Bank of California_________ 97.34
Kean, Taylor & Co., Chicago. 97.305

Bros., Inc., of Portland 
Other bids were :

Spokane & East. Tr. C o___ 97.23
Ferris & Hardgrovc, Spokane. 96.93
Smith & Paschall, Seattle__ 96.66
Lumbermen’s Tr. Co., Portl. 196.642 
Redmond & Co., New Y ork ./
Blyth, Witter & Co., San Fr. 96.17 
Sidney Spitzer& Co., Toledo. 95.839 
Henry Teal, Portland_______95.67

PORT OF TOLEDO (P. O. Toledo), O r e .— B O N D  S A L E .— On Jan. 13 
the $6,000 6% 10-20-yr. (opt.) harbor-impt. bonds (V. 101, p. 2162) wero 
awarded to Chas. S. Kidder & Co. of Chicago at 102.10.

POSEY COUNTY (P. O. Mt. Vernon), Ind .— B O N D  O F F E R I N G —  
Proposals will bo received until 2 p. m. Mar. 6 by Geo. J. Ehrhardt, Co.
1 reas., for the following 414 % 6-year aver, highway-impt. bonds:

$9,000 Asa Cox et al. road bonds in Center Twp. Denom. $450.
4,000 Lawrence Miller et al. road bonds in Black Twp. Denom. $200.
2,920 A. C. Wasson et al. road bonds in Robb Twp. Denom. $146.
6,040 T. D. Shelton et al. road bonds in Robb Twp. Denom. $302.
7,120 Marion Buchanan et al. road bonds in Black Twp. Denom. $356.
4,100 J. C. Smith road bonds in Smith Twp. Denom. $205.

Date Mar. 15 1916. Tnt. M . & N. Duo one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 iucl.

PROSSER, Benton County, Wash.— B O N D  E L E C T I O N .— An elec
tion will be hold March 28 to determine whether or not this city shall issue 
$12,000 funding bonds Jas. G. Boyle is City Clerk.

C o u n t y  C o lo  — B O N D  S A L E — On Feb. 28 the 
$300.000,4 H %  10-15-year (opt.) gold coupon city-hall and auditorium 
KilM&Jg bonds V. 102, p. 634) were awarded to N. S. Walpolo of Pueblo 

$301»00*̂  (100.533) and interest. The purchaser also agrees to pay
4.Hj % on all funds until the money has actually been used by the city.

RANDOLPH COUNTY (P. O. Elkins), W. Va .— B O N D  E L E C T I O N .— 
An election will bo held in Leadsvillo Magisterial District on March 25 to 
voto on the proposition to issue $220,000 5% coupon road-constr. bonds. 
Denom. $100, $500 and $1,000. Dato May 1 1916. Int. J. & D. at tho 
Go. Treas. office. Due May 1 1950, subject to call part yearly boginning 
M ay 1 1917. This district has no indebtedness and an assossed valuo of 
$9,803,213.

RANSON, Jefferson County, W. Va .— B O N D  O F F E R I N G .— Sealed 
bids will be received until 12 in. March 21 by Chas. II. Smith, City Recorder 
for $8,000 of an issuo of $10,000 6% 10-34-yr. (opt.) coupon municipal
building and street-impt. bonds voted Jan. 8. Denom. $500. Date Jan. 1 
1916. Int. ann. (Jan. 1) at tho Farmers & Merchants Deposit Co. of 
Charlestown. Cert, check on some reputable bank for 2% of bonds bid 
for, payable to C. II. Smith, required. Tho city has no indebtedness 
Assess, val. $571,000. Total tax rate (per $1,000) $1 35.

RAVENNA, Portage County, Ohio.— B O N D  O F F E R I N G .— Proposals 
will be received until 12 m. Mar. 27 by W. A. Root, City Aud., for $40,000 
414% water-works-impt. bonds. These bonds wero voted Nov 2 1915 
Denom. $500. Dato Mar. 15 1916. Prin. and semi-aim. int — M . & S —

.. . .  ,  —  required. '  Bonds to be do/livered and paid for within 10 days irom time of award Purchaser to 
pay ac- crued interest. '

RICHLAND COUNTY (P. O. Columbia), So. Caro.__B O N D  E I F C -
T I O N .— Local papers state that an election will be held April 11 to vote mi 
tho question of issuing tho $1,000,000 road-impt. bonds.— V. 102, p. 823.

RICHMOND, Wayne County, Ind.— B O N D  S A L E .—J. F. Wild & Co 
o f Indianapolis recently purchased at 101.27 the $80,000 414%  bonds real 
turing Aug. 28 1917, which the Public Utilities Commission authorized tho 
city to issue on Feb. 23. V. 102, p. 823. Tho money will be used to com
plete tho purchase of the Richmond Light & Power Co. by tho city

weio ttjameu ro i  orranco, iviarsnau <v i_o. oi l,os Angeles at 109 in and 
int. Denom. $1,000. Date Feb. 9 1916. Prin. and annual int (Feb 9) 
Payah ? at tho County Treas. office. Duo $2,000 yearly Feb. 9 from 1921
1915?'$2 373 2 1 4 ° nCi0d Uubt $25’000’ No floatinK debt. A ssisi val.

ROBSTOWN, Neuco3 County, Tex.— B O N D S  D E F E A T E D __Tho
qucstioii of issuing $20,000 water-works-system bonds failed to carr'v it is 
stated, at an election held Feb. 21. Tho voto was 38 “ for” and 58 “ against.”
. ROCHESTER, N. Y  — N O T E  O F F E R I N G .— Sealed bids will bo received 
by E . S. Osborne, City Comptroller, until 2 p. m. Mar. 6, for $425 000 rev
enue notes, payablo 3 months from Mar. 9 1916 at the Union Trust Co of

s r s s a s  " r a f f i a s  t e M 0"  (no‘ bcatcr) ,m°‘ si»u»»
9 RD’ Winnebago County, Ills.— B O N D  O F F E R I N G __Pro-

C°o?k for j I s O M ^ n l 1,30 P’ Mal,’’ i1? by E ’ A ' Wettergron, City • enn ’ ri. *5 lO H - y r .  average bridgo-constr. bonds. Denom
iSrpt- 1 1915. Int. M . & S. at office of City Treas/ Due 
, fr.01?  1?1®to 1935, incl. Cert, check for 5% of l)id, required One-half of bonds to bo delivered on June 1 and Oct. 1 1§16. respectively!

(n’ ,M°,U? t V®Fn° n l> K y .— B O N D S  O F -i ij , f r r * , s '— pho Provident Sav. Bank & Trust Co. o f Cin- 
bondsVv 101 p S80.000 of the $100,000 5% road and bridge

r  , ' l  'n  I ” 9,9 ’ De"om . $1,000. Date Jan. 1 1916. Prin. and
Yorkf“ Total"lndebtednSsf thii W  A w esf v a T K l l  m o -
fear&e i 4 k Xabl0 Pr° PCrty’ S6.0()0J)00.S L4alUy approved by

Cou£t : ?So. Kc £ r o Roebuck) ,  Spartanburg
it is stated, on tho question o fW d n g  $K000 b ^ S K b o n d s ^ 011 ° U M ar"

brie? "Countyf a x !e c t / o^  PROMSED — AocorSng* to

ROSEBURG SCHOOL DISTRICT (P O Roseburvl n m n rb . 
County, hhrh^fleh'hldT b°1 clect,on to voto on tiie question
held lt ls  stated Alar° 'ij^h'8Chool' bIdg- bonds (V. 102, p. 731) will bo

disposed of.
SALEM, Essex County, Mass.— T E M P O R A R Y  L O A N —  On Mar c> 

a loan of $500,000 maturing $3003)00 Nov. 6 and $200 000 Nov. 13* 1916W!U1 TWUTnf Int.ul nrllU Xr Ap IIaoI /M> .. l «■» . . *. 1“ 1*1" _with Estabrook & Co. o f Boston at 2.57% discount plus $2 premium. Other bids were: 1

w cv , UUSl/OIl, 4 . ( 0  VO UlOVAJUIJO plus £)U
Croplcy, McGaraglo & Co., Boston, 2.86% discount.
W. S. Felton & Co., Salem, 2.871% discount.

SALT CREEK TOWNSHIP SCHOOL DISTRICT, Pickawav 
County Ohio.— B O N D  S A L E — On Feb. 19 the $25,000 5% ^yr aver 
?it! :Pi1I?hasoV®OIl?tr- and e9uip. bonds (V. 102, p. 634) wero awarded it 
basis of1ibouth4 49% rlty SaV" Bank & TrUS.t Co’ of Toledo at 103.73, a

SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.— B O N D S  V O T E D .— By a vote of 294 to 115 tho question of Issuing

$200,000 414% building bonds (V. 102, p. 731) carried at the election held 
I<eb. 26. Those bonds will be offered for sale about March 15. L . P. 
Judd is Clerk Board of Education.

SAN DIEGO, San Diego County, Calif.— B O N D  E L E C T I O N .— Local 
papers state that an election will be held March 31 to voto on tho question 
nf issuing $100,000 Dulzura conduit-restoring bonds and to vote on the 
following propositions: Diversion of $100,000 from the development fund 
of the San Diego River to tho construction of the Otay pipe line; diversion 
of $75,000 from the reservoir fund to the reconstruction of pipe lineslin 
Otay and Sweetwater Valley and to restoration of tho Mission Valley wells.

SAN FRANCISCO, Calif.— B O N D S  O F F E R E D  B Y  B A N K E R S — In an 
advertisement on a preceding page Blyth, Witter & Co. o f San Francisco 
arc offering to investors 4 A  % water bonds at prices to yield 414 %.

SANTA CRUZ COUNTY (P. O. Nogales), Ariz.— B O N D  S A L E .—The 
$51,000 5% gold funding bonds offered on Feb. 7 (V. 102, p. 364) have 
been awarded, it is stated, to tho Santa Cruz Valley Bank & Trust Co., 
Nogales, for $51,010 (100.019) and int. Purchaser to furnish lithographed bonds.

SAVANNAH, Ga.— B O N D  O F F E R I N G .— Proposals will be received un
til 12 m. Mar. 16 by W . J. Pierpont, Mayor, for the $400,000 414% gold 
coupon (with priv. o f reg. as to prin. and int.) house drainage and storm 

S7stem bonds (V. 101, p. 2163). Denom. (200) S500. (300) 
$1,000. Date Mar. 1 1916. Int. M . & S. in New York City or Savannah. Due as follows on March 1:
$4-ooo --J9JZ --1922 3 1 4 0 0 0  . 1 9 2 7  $ 19 ,0 0 0  . 1 9 3 2  $24 ,0 0 0  . 1 9 3 7
5.000 ]?,000 15.000 .1928 20,000 .1933 25,000 -1938
6.000 -.1919 11,000 -.1924 16,000 .1929 21,000 -1934 26,000 .1939
7.000 -.1920 12,000 -.1925 17,000 .1930 22,000 -1935 27,000 1940
83000 -1921  13,000 -1 9 2 6  18,000 .1931 23:000 .1936 28)000 11941

lhese bonds are non-taxable. Cert, check for 1% of amount bid for 
required. Bonded debt, including this issue, $3,789,100. Assess, val. 
1915, $58,063,392: actual value (est.), $85,000,000. Tax rate (per SI,000), 
$16 66. The bonds have been validated by tho Superior Court of Chatham 
County and the issue has been approved by an opinion by Story, Thorndike, Palmer & Dodge of Boston.

SCHENECTADY, N. Y .—CERTIFICATES A W A R D E D  I N  P A R T —  
Of the $165,000 certificates of indebtedness maturing Aug. 29 1916, offered 
on Feb. 29, $100,000 was awarded to Farson, Son & Co. at 2.59% int. 
V. 102, p. 823. Bernhard, Scholle & Co. of N. Y. bid 2K %  int. plus $1 premium.

SCOTTSVILLE, Mason County, Mich.— B O N D  E L E C T I O N — A  
newspaper report states that a proposition to issue $10,000 city-hall-eroc- 
tion bonds will be submitted to a vote in April.

SEBRING SCHOOL DISTRICT (P. O. Sebring), Mahoning County, 
Ohio.— B O N D S  V O T E D .—By a vote of 125 to 13. the proposition to issue 
the $7,500 5% school bldg, bonds (V. 102, p. 823) carried at the election 
held Mar. 1. Due from 1917 to 1927. These bonds will bo offered to the 
State Industrial Commission.

SHARON, Weakley County, Tenn.— B O N D  S A L E .— On Feb. 17 the 
$15,000 water and $10,000 light 6% 20-yr. bonds (V. 102, p. 455) were 
awarded, reports state, to tho Wm. li. Compton Co. of St. Louis at 101—- 
a basis of about 5.92%.

SHAWANO, Shawano County, W is.— B O N D  O F F E R I N G .— Proposals 
will be received until 7:30 p. m. March 14 by D. E. Wescott, City Clerk, 
it is stated, for the S60.000 414 % 4—18-yr. ser. hydro-electric-piant-erec- 
tion bonds voted Nov. 2.— V. 102, p. 455. Cert, check for 5% required.

SHEBOYGAN FALLS, Sheboygan County, W is.— B O N D S  A U T H O R 
I Z E D .— An ordinance has been passed by the Common Council providing 
for tho issuance of $35,000 5% water-works-system bonds. Denom. $100 
and $500. Date “ date o f issue.”  Int. semi-annual. Due $1,500 yearly 
from 5 to 9 years incl.; $2,500 yearly from 10 to 14 years, incl., and $3,000 
yearly from 15 to 19 years, incl.

SHELBY COUNTY (P. O. Shelbyville), Ind .— B O N D  S A L E — On 
Feb. 29 the $4,900 414% 6-yr. average road-impt. bonds— V. 102, p. 823— 
wero awarded to Breed, Elliott & Harrison of Cincin. for $4,970 (101.428) 
and int.—a basis of about 4.22%. Tho Fletcher Amer. Nat. Bank of 
Indianapolis bid $4,954 75.

SILVER CREEK, Chautauqua County, N. Y .— B O N D  S A L E .— On 
Jan. 24 the $18,000 1044-yr. aver, street bonds (V. 102, p. 271) were 
awarded to a local bank, reports state, at par for 414s.

SOUTH CAROLINA.— ZiOA’DS O F F E R E D  B Y  B A N K E R S — In an 
advertisement on a preceding page, Stacy & Braun, o f New York, and the 
Mercantile Trust & Deposit Co., and Townsend Scott & Son of Baltimore, 
are offering to investors $4,735,000 4% gold refunding bonds, due Jan. 1 
1952, optional Jan. 1 1932.

SOUTH ORANGE, Essex County, N. J.— B O N D  O F F E R I N G .— Pro
posals will be received until 8 p. m. Mar. 20 by the Finance Committee, 
Frank Fenner. Vil. Treas., for S61.000 9-yr. serial funding and $28,000 
30-yr. water 414% bonds. Denom. $1,000. Prin. and int. payable at 
tho U. S. Mtgo. & Tr. Co., N. Y . Cert, check on a national bank or trust 
company for 2% of bonds bid for, payable to the Vil. Treas., required. 
Bonds to be delivered on April 5 at 11 a. m. at office of above trust company 
in N. Y ., unless a subsequent date shall bo mutually agreed upon. The 
opinion of Caldwell,&Masslich of N. Y . will bo furnished purchaser. 
Tho above trust company will certify as to tho genuineness of these bonds. 
Separate bids must be made for each Issue.

T h e o f f ic ia l  notice o f  this bond o ffe rin o  w i l l  be fo u n d  am on g the advertise
m ents elsew here in  th is D epa rtm en t.

SPRINGER, Colfax County. N. Me x — B O N D  E L E C T I O N — Reports 
state that an election will be held April 4 to vote on the question of issuing 
$32,000 water-works-system and $5,000 sower-system-constr. bonds.

SPRINGFIELD, Clark County, Ohio.— B O N D  E L E C T I O N — On 
April 25 a vote will be taken, according to local papers, on tho question of 
issuing $349,700 bonds for the city’s share of improvements.

STARK COUNTY (P. O. Canton), Ohio.— B O N D  O F F E R I N G —  
According to reports, W. C. Schick, Clerk of the Board of Commissioners, 
will receive sealed bids until 10 a. m. March 17 for the following 5% semi
annual 1-10-yr. serial road bonds: $110,000 Cairo-Parkville road and $25,000 Alliance-Lexington road.

STEWARTVILLE INDEPENDENT SCHOOL DISTRICT NO. 23
(P. O. Stewartville), Olmsted County, Minn.— B O N D  E L E C T I O N .— 
The question of issuing to the State of Minnesota $30,000 4% bldg, bonds 
will be submitted to a vote on Mar. 7. Denom. $2,000. Due $2,000 vrly 
July 1 from 1921 to 1935. incl.

SUMMIT COUNTY (P. O. Akron), Ohio.— B O N D  O F F E R I N G —  
Proposals will be received until 11 a. m. Mar. 20 by U. G. High, Clerk of 
Bd. of Co. Commrs., for $25,000 414% bridge-constr. bonds. Auth- Secs. 
7629 and 7630 Gen. Code. Denom. $1,000. Int. A. & O. payable at 
officoof Co. Treas. Due$5,000 yearly on Oct. 1 from 1917 to 1921 incl. 
Cert, check for not less than 5% of total amount of bonds required.

SWAMPSCOTT, Essex County, Mass.— T E M P O R A R Y  L O A N — On 
Feb. 29 the loan of $150,000, maturing $125,000 Nov. 15 1916 and $25,000 
Dec. 15 1916, was awarded to Estabrook & Co. of Boston at 2.60% dis
count plus 50 cents premium. (V. 102, p. 823.) Other bidders were:

D isco u n t.
H. C. Grafton Jr., Boston *2.63%
Central Nat. Bank, Lynn 2.69%
Croplcy ,McGaragle&Co.,Bos.2.84%

D isc o u n t.
Farson, Son & Co., N. Y ____3.15%
Farmers’ L. & T. Co., N. Y -_  3.25% 

_ M  _ Spencer Trask & Co., Boston a2.60%
* Plus 50 cents premium, a For tho $25,000 maturing Dec. 15 1916.
TAFT-CONLEYHIGH SCHOOL DISTRICT, Kern County, Calif.— 

B O N D  S A L E .— The $60,000 6% building bonds offered on Jan. 5— V. 102. 
. 87— have been awarded, it is stated, to Torrance, Marshall & Co. of 
.os Angeles at 107.03.
TANGIPAHOA PARISH (P. O. Amite), La— B O N D  E L E C T I O N  

P R O P O S E D .— According to reports an election will bo held in tho Sixth 
Ward Road Dist. to submit to a vote the proposition to issue $110,000 road 
bonds.

TARENTUM SCHOOL DISTRICT (P. O. Tarentum), Allegheny 
County, Pa.— B O N D  S A L E .— Newspaper reports state that the Mellon
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Nat. Bank of Pittsburgh has been awarded an issue of $33,000 4 >3% tax- 
free school bonds.

TAYLOR, Williamson County, T e x .— P R I C E  P A I D  FO R  B O N D S .—  
The price paid for the $50,000 5% street-paving bonds awarded recently 
to II. C. Poe, Pres, of the Temple State Bank of Templo (V. 120, p. 823), 
was 104 and int. Denom. SI,000. Date March 1 1916. Int. M . S. 
Duo $2,000 yearly.

coupon refunding bonds. Denom. (4) $500, (1) $700. Date Feb. 1 1916. 
Prin. and annual int. (Feb. 1) payable at the abovo company. Due $500 
yearly Feb. 1 from 1921 to 1924 incl. and $700 Feb. 1 1925.

WALTON COUNTY SPECIAL T A X  SCHOOL DISTRICT NO. 1, 
Fla.— B O N D  S A L E .— On Feb. 7 the $40,000 6% 40-yr. coup. bldg, bonds 
(V. 102, p. 456) were awarded, it is stated, to John N uveen & Co. of Chicago 
at 109.62— a basis of about 5.40%.

UHRICHSVILLE SCHOOL DISTRICT (P. O. Uhrichsville), Tusca
rawas County, Ohio.— B O N D  S A L E .— On Mar. 1 the $45,000 5% 140— 
yr. bldg, bonds (V. 102, p. 732) were awarded to Sidney Spitzer & Co. of 
Toledo at 107.48 and int., a basis of about 4.441%, it is stated.

UNIONTOWN SCHOOL DISTRICT (P. O. Uniontown), Fayette 
County, Pa.— B O N D S  V O T E D .— The question of issuing the $225,000 
4H %  coupon or reg. tax-free bldg, bonds (V. 102, p. 272) carried at the 
election held Feb. 8. Denom. $1,000. Int. payable semi-ann. Due 
$25,000 yearly after 20 years. C. L. Davidson is Sec. of District.

UTICA, Oneida County, N. Y .— B O N D  O F F E R I N G .— Bids will be 
received until 12 m. Mar. 15 by Stuart W . Snyder, City Compt., for $26,000 
4% 10i'2-yr. aver. reg. tax-free public-impt. viaduct constr. bonds. De
nom. to suit purchaser. Date Mar. 1 1916. Int. M . & S. Duo $1,300 
yearly on Mar. 1 from 1917 to 1936 incl. Cert, check for 1% of bond 
bid for, payable to City Treas., requii-ed. Bids must be unconditional and 
upon forms furnished by said City Compt. The favorable opinion of Cald
well & Masslich of N. Y . as to the legality of these bonds will be on file 
in the City Comptroller’s office before delivery. Purchaser to pay accrued 
interest.

VERMILION COUNTY (P. O. Newport), Ind.— B O N D  O F F E R I N G .  
— Bids will be received until 10 a. m. Mar. 7 by J. Clark Smith, County 
Treas., for S4.000 4 H % 6-year aver. Sherman Bonebrake et al. road bonds 
in Clinton Twp. Denom. $200. Int. M . & N. Duo $200 each six mos. 
from May 15 1917 to Nov. 15 1926 incl.

VICTORIA COUNTY (P. O. Victoria), T e x .— B O N D S  D E F E A T E D . —  
The election held in Precinct No. 3 on Feb. 24 resulted in the defeat of 
the proposition to issue the $3,500 road bonds (V. 102, p. 732).

VOLUSIA COUNTY (P. O. De Land), Fla.— B O N D  O F F E R I N G .—  
Proposals will be received until 12 m. Mar. 24 by S. D. Jordan, Clerk of 
Board of County Commissioners, it is stated, for $350,000 6% road- 
construction bonds.

WABASH COUNTY (P. O. Wabash), Ind.— B I D S .-—The other bids 
received on Feb. 23 for the three issues of 4 lA %  road bonds aggregating 
$24,500, awarded to the Lafontaine State Bank of Lafontaine for $25,020 
— equal to 102.122— were as follows (V. 102, p. 824):
Fletcher-American Nat. Bank, Indianapolis--------------------------- $24,963 75
Farmers’ & Merchants’ Bank, Wabash------------------------------------ 24,821 00
John W. Spiker’, Wabash, for $4,000 issue------------------------------- 4,076 00

WALHALLA, Pembina County, No. Dak.— B O N D  S A L E .— The 
Minnesota Loan & Trust Co. of Minneapolis has purchased $2,700 6%

WARREN COUNTY (P. O. Lebanon), Ohio.— B O N D  S A L E . — On 
Feb. 28 the $65,000 4H %  infirmary-constr. bonds (V. 102, p. 545) were 
awarded to the Provident Savs. Bank & Trust Co. of Cincinnati at 103.96 
and int. Other bids were:
Tillotson & Wolcott C o . .$67,392 00 
Davies-Bertram Co., Cin. 67,289 00 
Seasongood & Mayer, Cin. 67,205 00 
Breed, Elliott & Harrison,

Cincinnati____________  67,067 00
Fifth-Third Nat. Bk.,Cin. 67,002 00 
Security S.B. & T.Co., Tol.66,966 90 
A. E . Aub & Co., Cincin.. 66,800 00

Weil, Roth & Co., C ine..$66,750 00 
C. E. Denison & Co., Clev.. 66,736 80 
Stacy & Braun, Toledo—  66,620 45 
Cummings, Prudden & Co.,

Toledo________________ 66,567 00
Sidney Spitzer & Co.. Tol. 66,355 55 
Citizens’ Nat. Ilk., Leban. 66,000 00 
Lebanon Nat. Bank, Leb. 66,000 00

All bids provided for payment of accrued interest.
W ARSAW  SCHOOL CITY (P. O. Warsaw), Kosciusko County, 

Ind.— P R I C E  P A I D  F O R  B O N D S .— We are advised that the price paid for 
the $40,000 4% school-constr. bonds awarded to E. M . Campbell’s Sons & 
Co. of Indianapolis on Feb. 21 (V. 102, p. 824) was $40,355 (100.887) and 
interest.

WAUKEGAN SCHOOL DISTRICT (P. O. Waukegan), Lake 
County, 111.— B O N D S  V O T E D .— A recent election resulted, it is stated, 
in favor of the question of issuing $75,000 bldg, bonds. V . 102, p. 732.

WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, Montgomery 
County, Ohio.— B O N D  O F F E R I N G .—.Bids will be received until 1 p. m. 
Mar. 15 by Wm. E. Surrell, Clerk of Bd. of Ed. (P. O. R. R. No. 1, Os
born), for the $26,000 5 'A %  coup, site-purchase, constr. and equip, bonds 
voted Dec. 30 (V. 102, p. 273). Denom. 6 for $400, 6 for $500, 6 for $600, 
6 for $700 and 16 for $800. Date Mar. 15 1916. Int. payable M . & S. 
Duo part each six months from Mar. 1 1920 to Sept. 1 1939 incl. Cert, 
check for $1,000, payable to above clerk, required. Bids must be uncon
ditional.

WEST BEND CONSOLIDATED SCHOOL DISTRICT (P. O. West
Bend), Kossuth County, Iowa.— D E S C R I P T I O N  O F B O N D S .— 'The 
$62,500 (not $32,500 as first reported) 4J4% school-bldg, bonds awarded 
on Feb. 10 at 101.904 to Geo. M. Bechtel & Co. of Davenport (V. 102, 
p. 732) are in the denom. of $500 and dated March 1 1916. Int. May and 
Nov. Due March 1 1936. ■ *» *, ■ <’• twi «g£gM|

WEST HOBOKEN, Hudson County,* 1?. J .— B O N t T s A L B . — O n  Feb. 
23 the $25,000 4 ^ %  30-yr. gold coup, (with priv. of reg.) school bonds 
(V. 102, p. 732) wore awarded to A. B. Leach & Co. of N. Y . at 106.079 
and int., a basis of about 4.145%.

NEW LOANS.

$10 5 ,00 0
C i t y  o f  W i l m i n g t o n ,  D e l a w a r e

SINKING FUND 4K %  LOAN
Sealed bids will be received until 12 o ’clock 

noon, MARCH 6, A. D., 1916, for all or any part 
thereof, of $105,000 Wilmington, Delaware, 
Sinking Fund four and one-half per cent loan.

Said bonds will date from April 1, A. D. 1916, 
and bo issued in denominations of fifty dollars 
or multiples thereof, and bear interest at tho rate 
of four and one-half per centum per annum, pay
able semi-annually on April 1 and October 1, and 
to mature as follows :

$55,000—April 1, A. D. 1940.
$27,200—April 1, A. D ., 1940. 
$22,800—October 1, A. D., 1940.

$55,000 OF ISSUE
Is made under authority of an ordinance of the 

Council of Wilmington, passed February 3, 
A. D ., 1916, and approved February 10, A. D.,
1916,. and is to provide funds to redeem water 
bonds maturing May 1, A. D ., 1916. and June 1, 
A. D ., 1916, and

$50,000 OF ISSUE
Is made under authority of an ordinance of the 

Council of Wilmington, passed February 10, 
A. D ., 1916, and approved February 14, A. D ., 
1916, and is to provide for tho improvement of 
tho water system of tho city of Wilmington and 
for the installation of conduits and equipment 
for tho police and fire alarm systems of tho city 
of Wilmington.

All proposals must be accompanied by a certi
fied check payable to the order of "The Mayor 
and Council of Wilmington,”  for two (2%) per 
centum of tho amount of bonds for which bid is 
made, the same to be forfeited if tho bidder fails 
to accept and pay for the bonds awarded.

The right to reject any or all bids is reserved.
No bid for less than par value will be accepted.
The. successful bidder or bidders will bo re

quired to settlo for the bonds awarded, with 
accrued interest from March 6, A. D ., 1916, 
at tho office of the City Treasurer, Wilmington, 
Delaware, on or before 12 o’clock noon, April 1, 
A. D. 1916.Address all bids in sealed envelopes to William
J. Highfield, City Treasurer, Wilmington. 
Delaware, and marked “ Proposals for Sinking 
Fund Loan.” OSCAR C. DRAPER,

JAMES KANE,
Finance Committee of Council.

ROBERT D. KEMP,
j o h n  j . M cGo v e r n ,
JOHN J. MONAGHAN, 

Sinking Fund Commissioners.

$150 ,000

C o u n t y  o f  M o b i l e ,  A l a b a m a

SCHOOL BONDS
Notice is hereby given that the County of M o

bile, in tho State or Alabama, will of for for sale 
at noon of MARCH 27TH, 1916, at the County 
Court IIouso in the City of Mobile, Alabama, five 
per cent school building bonds to tho amount of 
One hundred and fifty thousand dollars ($150,
000.00). For particulars, details, &c., apply to 

GEO. E. STONE, Treasurer, 
Mobile, Alabama.

NEW LOANS.

$ 1 1 0 , 0 0 0

UNION FREE SCHOOL DISTRICT No. 4

Town o f North Hem pstead,Nassau C o.,N .Y .,

SCHOOL BONDS
SALE OF SCHOOL DISTRICT BONDS.— 

Notice is horeby given that tho Board of Educa
tion of Union Free School District No. Four (4), 
Town of North Hempstead, County of Nassau 
and Stato of Now York, will rccoivo sealed 
proposals at tho office of said Board, in tho High 
School Building, in Port Washington, Nassau 
County, New York, until eight o ’clock P. M ., 
on the 16TH DAY OF MARCH, 1916, for the 
purchaso of one hundred and ten bonds of said 
District, of tho denomination of One Thousand 
dollars ($1,000) each, with accrued interest, 
numbered from one (1) to one hundred and ten 
(110) inclusive, and bearing interest at tho rate 
of 4 U, per cent per annum, payablo semi-annually, 
at the Bank of North Hempstoad, Port Washing
ton, Nassau County, N. Y ., to the holder thereof. 
Said bonds will not be sold below par, will bo 
dated May 1st, 1916, and fivo of such bonds will 
mature on tho first day of May, 1936, and fivo 
bonds will maturo annually thereafter, on tho 
first day of May in each and every year, until 
ail of such bonds shall have matured.

Purchasers will bo required to deposit with 
their bids, in cash, by certified check or approved 
bank draft, ton per cent of tho amount of such 
bonds and to pay the balanco with accrued Inter
est when such bonds are delivered.

The right to reject any and all bids is reserved.
By order of tho Board of Education of Union 

Frco School District No. 4, Town of North 
Hempstead, Nassau County, Now York.

JOHN HUTCHINSON, Clerk.
Dated March 2nd, 1916.
Assessed valuation of tho District, $6,710,373.
Bonded indebtedness, including this issue, 

$238,000. , ,Legal opinion by Messrs. Hawkins, Dolafiold 
& Longfollow.

Bonds certified by the Bankers Trust Com
pany o f Now York

JOHN HUTCHINSON, Clerk.

$ 1 2 0 , 0 0 0

South Park Commissioners

4% SERIAL BONDS

Soaled proposals will be received by tho South 
Park Commissioners, 57th Street and Cottago 
Grove Avenue, Chicago, Illinois, until twelve 
o ’clock noon, MARCH 15. 1916, for the purchase 
of one hundred twenty (120) $1,000 4% Paving 
Serial Bonds.

A deposit of $5,000, either in currency or certi
fied check, payablo to tho South Park Commis
sioners, must accompany each proposal as a 
guaranty of the good faith of the bidder.

The South Park Commissioners reserve the 
right to reject any or all bids.

Full information may bo obtained upon applica
tion to the undersigned.

J. F. NEIL, Secretary.

NEW LOANS

$ 5 0 ,0 0 0
R o a d  D i s t r i c t  N o ,  2  o f  B o s s i e r  

P a r i s h ,  L o u i s i a n a

5% BONDS
Sealed proposals will be received by tho Police 

Jury of the Parish of Bossier, on TUESDAY, 
APRIL 11, 1916, for the purchaso of $50,000 
Road Bonds of Road District No. 2 of tho Parish 
of Bossier, Louisiana, dated September 1, 1916, 
and maturing from 1 to 30 years after dato, inter
est 5 per cent per annum, payable semi-annually, 
both principal and interest to be payablo at tho 
Seaboard National Bank, City o f New York. 
The bonds are issued for the purpose of construct
ing and building permanent State roads in Road 
District No. 2 of Bossier Parish, Louisiana under 
and by authority of a vote of the qualified tax
paying voters at a special election duly held in tho 
District.The bids for tho purchaso of the bonds should 
bo addressed to J. C. Logan, President, Police 
Jury, Benton, Bossier Parish, Louisiana, and 
should bo accompanied by a certified check for 
$500. The Police Jury reserves the right to reject 
any and all bids.

The legality of tho bonds will bo approved by 
Messrs. Dillon, Thomson & Clay of New York 
City, whose opinion will be furnished to tho pur
chasers without chargo.

Any information relative to the issuo of bonds 
can be obtained by letter addressed to J. C. 
Logan, Benton, Louisiana.

J. C. LOGAN,
President, Polico Jury, Bossier Parish, 

Benton, Louisiana.
R. B. HILL,

Clerk.

$ 15 0 ,000

City of Binghamton, N. Y.
Coupon Sewage Disposal Bonds
Soaled proposals will bo received by tho Comp

troller of tho City of Binghamton,Now York, until 
10 A. M . on tho 10TH DAY OF MARCH, 1916, 
for an Issue of $150,000 Coupon Sowage-DIsposal 
Bonds of said City, registerablo at tho option of 
holder. Said bonds will bo of tho denomination of 
$1,000 each, bearing interest at tho rate of 4% 
per annum, payable soml-annually on tho first 
days of February and August In oach year, dated 
February 1st, 1916, and payablo $10,000 00 on 
February 1st of each year beginning February 1st, 
1922, up to and including February 1st, 1936. 
Both principal and intorost payablo at tho office 
of tho City Treasurer. Binghamton, N. Y. All 
proposals should bo addressed to Harry H. Evens, 
Comptroller, Binghamton, N. Y ., and marked 
upon the outside, “ Proposals for Sowago Disposal 
Bonds.”  Each proposal must be accompanied 
by a certified check upon an incorporated bank or 
trust company, payablo to tho ordor of Harry II. 
Evens, City Comptroller, for 2% of tho faco of tho 
bonds bid for, tho check of tho successful bidder 
to bo retained by tho City as security for tho duo 
completion of tho contract o f salo by tho purchaser 
and checks of .all unsuccessful bidders to bo forth
with returned.

Tho bonds will not bo sold for less than par and 
accrued interest to dato of delivery.

The Comptroller reserves tho right to reject 
any or all bids.
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w v«iT ORANGE SCHOOL DISTRICT, Essex County, N. J .— B O N D  
c a r r f t  4 ; 90 tlie S7 200 434% 30-yoar school bonds wero awarded 
t ^ S  G ran U  Co ofN^ y  for ST,580 22 (105.28) and int.. a basis of
f S UtRionel’ ’ N & ark ■P< ^ T A S p ollM  M^Fr^emin& Co..Phil.$7,479 57 
Outwater &Hv^Us. Jer.'C'y 7.509 6o| First Nat. Bk.. W . Orange. 7,325 00

w h i t m a n  COUNTY SCHOOL DISTRICT NO. 105, Wash.— 
ROiVO Proposals will be received until 2 p. m. Aprd 8 by
K ir Wliotler County W a s . (P. O. Colfax), for $13,500 1-10-yr. opt. 
fm J in A on d s  at not exceeding 6% int. Denom. $500. Date May 1 
m r t tMKt annually at office of County Treasurer, or at fiscal agency 

of Vhn State of Washington. Certified check or draft for 1% of bonds, 
navahle to County Treasurer, required. Bidders to state whether or not 
Phev will furnish the necessary blank bonds. These bonds are issued under 
tluM909 Session Laws of the State of Washington, pago 324, Secs. 1 tvnd 2 ,  
also by vote of 58 to 13 at an election held Feb. 19. Bonded debt, none. 
Warrant indebtedness, general fund, $478 79. Assessed val., $2/0,28b.

WILMINGTON, Newcastle County, Dela .— B O N D  O F F E R I N G .—  
Bids will bo received until 12 m. Mar. 6 by Wm. J . Ilighficld, City 1 reas., 
for $55,000 water refunding and $50,000 water-system-impt. 4)4 A  sink
ing fund bonds. Coupop or registered at option of purchaser. Denom. 
or multiples thereof. Date Apr. 1 1916. Int. A. & O. Due $82,200 
Apr. 1 1940 and $22,800 Oct. 1 1940. Certified check for 2% of bonds bid 
for ij'ivablo to “ Mayor and Council of Wilmington, required. 1 urchascr
W  “ “ ra il  . «  a.«l <Wi™ry !>»"“ '  “ tf'“  ° rr 01W

Treasurer on or before 12 m. April 1. Bids must bo made on blank forms 
furnished by city. Total bonded debt Feb. 1. $5,258,400, including water 
debt of SI 136,600. Assess, val. fiscal year end. June 30 1916, $78,604,459.

The o f f ic ia l notice o f  th is bond o ffe r in g  lo ill  be fo u n d  am on g the a d vertise
m ents clseiehere i n  th is  D ep a rtm en t.

WILTON SCHOOL DISTRICT (P. O. W ilton), McLean C ounty, 
No Dak.— B O N D  E L E C T I O N .— The question of issuing $10,000 bldg, 
bonds will bo submitted to a vote, reports state, on March 28.

WINFIELD SCHOOL DISTRICT (P. O. W infield), Cowley C ounty,
K a n — B O N D  O F F E R I N G .— Further details are at hand relative to the 
offering on Mar. 6 of tho $72,000 4 34% 20-year building bonds (V. 102, p. 
824). Proposals for these bonds will bo received until 9 p. m. on that day 
by E. M . Hartley, Clerk Bd. of Ed., Denom. $1,000. Date Jdjy.l 
Int. J. & J- Cert, check not required. Bonded debt, including this issue, 
cied non Floating debt. none. No sinking fund. Assess, val. equ.ii- 
il/od ’ 101H SS 893 252; e.st. real val. (assessed full valuo). Official circu
lar states that there has never been any default in the payment ol any 
municipal obMgations and that there is no controversy or litigation pending 
Pr threPtened concerning tho validity of these bonds, the boundaries of the 
or thfititle of tho present officials to their respective otfices.
iT being'understood that under tho laws of Kansas it is mandatory to offer

all school bonds to the State School Fund Commission before same can be 
placed elsewhere, and all bids presented are made with the strict under
standing that if a proposal is accepted, such acceptance is made subject to 
tho action of the State School Fund Commission.

WINTHROP, Suffolk County, Mass.— T E M P O R A R Y  L O A N  .— On 
Feb. 26 a loan of S40.000. due Nov. 8 1916, was negotiated, it is stated, 
with tho Exchange Trust Co. at 2.59% discount.

WORCESTER, Mass.— B O N D  S A L E . — On Feb. 29 the following 8 
issues of .3)4% rcg. tax-rree bonds aggregating $446,000 were awarded to 
Cropley, McGaragle & Co. o f Boston at 100.377— a basis of about 3-41%. 
$ 1 4 , 0 0 0  police-dept. bonds. Due $2,000 yrly. on Jan. 1 from 191/ to 

1923 incl.95.000 school bonds, payable $9,500 yrly. on Jan. 1 from 1917 to 1926 incl.
45.000 paving bonds. Due $4,500 yrly. on Jan. 1 from 191/ to 1926 incl.
70.000 land-dam age bon d s. Due $7,000 y r ly . on  Jan. 1 from  191/ to

22.000 outfall-sewer bonds. Due $4,000 Jan. 1 1917 and $2,000 yrly.
on Jan. 1 from 1918 to 1926 incl. t i p25.000 water mains and equip, bonds. Due $5,000 yrly. on Jan. 1 from

75.000 water;foan“bonds.’ Due $7,500 yrly. on Jan. 1 from 1917 to 1926 
inclusive.100,000 water-loan bonds. Due $10,000 yrly. on Jan. 1 from 1917 to 1926 
inclusive. , „  , T . ,  TDenom. $1,000 or $500 and multiples. Date Jan. 1 1916. Int. J. & J • 

by check. Other bidders were:Park Tr. Co., Worcester_____100.28 Merrill, Oldham & C o........... 100.049
Estabrook & Co., Boston___ 100.211Curtis & Sanger, Boston------ 100.018

WORTHINGTON, Nobles County, Minn.— B O N D  O f F E R I N G .—  
Proposals will be received until 2 p. m. March 21 by W . II. Buchan, City 
Clerk, for $30,000 sewer and $10,000 water-extension bonds’ at not exceeding 
5% int. Denom. (2) $5,000, (12) $2,500. Date July 1 1916. Prim and 
semi-annual int. (J. & J.) payable at some designated bank: ini St Paull. 
Minneapolis or Worthington. Due $5,000 Julv 1 1921 and 1922 and $2,500 
vrlv Julv 1 from 1923 to 1934 incl. Cert, check on some State bank or 
national bank for $500, payable to the City Trcas., required. Purch. to 
pay accrued int. and furnish blank bonds at his own expense.

YANKTON, Y ankton County, So. Dak.— B O N D  O F F E R I N G .— 
John  W . Sum m ers, C ity  A u d itor , w ill receive sealed b ids until 9 a. m . 
M a r . 13 fo r  $50,000 5% 1-20-year ser. storm -sew er bon d s v o ted  F eb . 3— 
V. 102, p. 733- C ertified  ch eck  fo r  S500 required .

YARDLEY SCHOOL DISTRICT (P. O. Yardly), Bucks C ounty, 
Pa.— B O N D  E L E C T I O N  P R O P O S E D .— This district will hold an election 
during March to vote on the question of issuing $30,000 building bonds, 
it is stated.

YOUNGSTOWN SCHOOL DISTRICT (P. O. Youngstown), Ma
honing County, Ohio.— B O N D S  A U T H O R I Z E D  .— On Feb. 21 the- .  .  °  T .  .  ,  . •  _ J  A. 1 _  .n n o L . i t n M  fn rt + L  O 1 PCI t o  nO O  Q [nomner fjouniiy, umu. — — vu a w  - a
Board of Education adopted a resolution providing for tho issuance or 
$160,000 4 34% bonds for additional school buildings. Due $20,000 yrly. 
Sept. 1 1925 to 1932 inclusive.

$ 3 0 0 ,0 0 0
Fayette County, Kentucky

Turnpike Improvement Bonds
Lexington, Ky.

On WEDNESDAY, MARCH 15, 1916, at
11 o'clock a. m., Fayette County will offor at 
Public Salo, in tho County Court Boom, in tho City of Lexington, Kentucky, Three Hundred 
Thousand ($300,000 00) dollars of County Bonds, 
issued for Turnpiko improvomont purposes, anu 
boaring not more'than 5% interest per anmim, payable semi-annually, at tho National l ark Bank,
Now York City, in denominations to suit tho pur
chaser.
BIDS WILL BE RECEIVED AS FOLLOWS: 
1 st—Bids shall state tho lowest rate of interest 

tho purchaser will take and pay par for the 
bonds. , , .

2d —Bids shall state tho highest premium pur
chaser will pay for tho bonds bearing 434 
per cent interest.

3 d —Bids shall state the highest premium the 
purchaser will pay for tho bonds boaring 
434 per cent interest.

4 th— Bids shall stato tho highest premium tho 
purchaser will pay for tho bonds bearing 
5 per cont interest.

Tho validity of these bonds hits boon tosted and 
established through tho highest Court in tho State. 
Each bid must bo accompanied by a certified 
check for $10,000 00 dollars, payabio to Fayetto 
County, to bo forfeited to Fayetto County, as 
liquidated damages in tho event tho bidder falls 
to comply with his bid, if accepted; chock will bo 
returned at once if bid not accepted.

The County reserves the right to reject any or all 
ds. For further information apply to thobids 

undersigned. F. A. BULLOCK, Judge
Fayette County Court.

W A N T E D

Commercial & Financial Chronicle

October 30, 1915, Issue.
AND

January 1st 1916
ALSO

Bank and Quotation
January 1914

Will pay 20 cents each

VILLAGE OF SOUTH ORANGE, N. J.

$61 ,0 00
SERIAL FUNDING BONDS

$ 2 8 ,0 0 0
WATER BONDS

Soalod proposals will bo received by the Com
mittee on Financo of tho Board of Trustees of 
tho Village of South Orange, Now Jersey, in the 
Village Ball, South Orango, New Jersey, until 
eight o'clock i\ M ., MONDAY, MARCH 20, 
1916, for tho purchase of bonds of the Village 
of South Orange, as follows :

(Separato bids for each proposal.)'
$61,000 434% 9-ycar Serial Funding Bonds. 
28,000 434% 30-yoar Water Bonds.

Both interest and principal payable at the 
United States Mortgage & Trust Company, 
55 Cedar Street, Now York City. Bonds to bo 
in tho denomination of $1,000 each. Said bonds 
will bo engraved under the supervision of and 
certified as to genuineness by the United States 
Mortgage & Trust Company of New York.

Each proposal must bo accompanied by a 
certified chock on a national bank or trust com
pany, payabio to Frank Fenner, Treasurer of the 
Villago of South Orango, New Jersey, for Two 
per cent of tho par valuo of tho bonds bid for. 
Delivery of tho bonds will be made on April 5, 
1916, at cloven o ’clock A. M ., at the office of the 
United States Mortgago & Trust Company, 
55 Cetlar Stroot, New York, unless a subsequent 
dato shall bo mutually agreed upon. The legal 
proceedings are being examined by Messrs. Cald
well & Masslich, Counsellors at Law, 111 Broad
way, Now York City, and their opinion will be 
furnished to tho purchaser and also filed with the 
legal papers with tho United States Mortgage 
& Trust Company of New York City.

Further information may bo obtained on appli
cation to Frank Fennor, Treasurer of tho Villago 
of South Orange, Villago Hall, South Orange, 
New Jersoy. ,Tho right is reserved to reject any or all bids.

L. A. NORTON,
GEORGE F. SEYMOUR, JR..
DUDLEY W. FIGGIS,

Commlttoo on Finance of the Village of 
South Orange.

Datod March 4, 1916.

William B. Dana Company
138 Front St., New York.

AUCTIONEERS

If There Is A Market We Can Find It

Section
We hold sales of stocks

and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly

each catalogues and postal card service 
reach every market. W e take
pleasuro in furnishing quotations.

B a r n e s  &  L o f l a n d
Stock Brokers & Auctioneers

147 S. 4th St., Philadelphia

STATE OF SOUTH CAROLINA
BOND CALL

To the holders of the Four and One-Half Per 
Cent Redemption of Brown Consol Bonds and 
Stocks of

THE STATE OF SOUTH CAROLINA
Notice is hereby given that the Sinking Fund 

Commission of tho Stato of South Carolina pro
vided for by an Act entitled “ An Act to provide 
for the redemption of that portion o f the State 
debt known as the Brown Consol bonds and 
stocks by tho issue of other bonds and stocks, 
approved December 22, 1892 (21 Statutes at 
Large, page 24), has, pursuant to the provisions 
of said Act and the provisions of an Act passed 
February 23, 1912 (27 Statutes at Large, page 
738), elected to call in and pay on April 1, 1916. 
at tho face amount thereof and accrued Interest 
thereon to April 1, 1916, the entire issue of bonds 
and stocks of the State o f South Carolina then 
outstanding known as Redemption of Brown 
Consol Bonds and Stocks, issued under the pro
visions of said Act of 1892, upon presentation 
and surrender of such bonds with all coupons 
maturing on and after July 1, 1916, and upon 
presentation and surrender of such stocks, at the 
State Treasury in Columbia, S. C. The interest 
on said bonds and stocks will cease on said April
^' By order of tho Commissioners of the Sinking 
Fund.

Dated February 28, 1916.
Columbia, S. C.

S. T . CARTER,
Stato Treasurer and Treas
urer of the Sinking Fund 
Commission.

Referring to tho above notice, the undersigned 
beg to announce that they are prepared to antici
pate the redemption of the above bonds and 
stocks by paying par and interest accrued to date 
of payment for all such bonds and stocks pre
sented to any of the undersigned prior to April 1,
19STACY & BRAUN, New York, N. Y .

MERCANTILE TRUST & DEPOSIT CO., 
Baltimore. Aid.

TOWNSEND SCOTT & SON,
Baltimore, Md.

PALMETTO NATIONAL BANK.
Columbia, S. O.

GERMANIA SAVINGS BANK,
Charleston, S. C.

City of La Junta, Colorado
Call For Redemption of Bonds

NOTICE IS HEREBY GIVEN That the City 
of La Junta, Colorado, by its Treasurer, pursuant 
to authority of a resolution duly passed by the 
City Council of said City, on the 7th day of Feb
ruary, A. D. 1916, does hereby exercise its exist
ing option to redeem, by calling same for payment, 
on and after April 1st, A. D. 1916, $40,000 of the 
outstanding principal amount of an issue of 
water bonds aggregating the principal amount of 
$50,000 of said City, dated April 1, 1906, due 
April 1, 1921, optional for redemption after
April 1. 1916, bearing 5% Interest, of $1,000 de
nomination. .. _

Said $40,000 of bonds hereby called for payment 
shall consist of bonds numbered from 1 to 40, 
both inclusive, and bo redeemable as to principal 
and accrued interest at the Banking House of 
E. II. Rollins & Sons, Denver, Colorado, on and 
after the first day of April, A. D. 1916; Provided, 
however, said bonds will cease to draw interest 
on and after the 1st day of April, A. D. 1916.

IN WITNESS WHEREOF, I have hereunto 
affixed my hand, at La Junta. Colorado, this 7th 
day of February, A. D. 1916.

J. W. FISHER,
Treasurer, City of La Junta, Colorado.
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YUMA, Yuma County, Ariz.— B O N D  O F F E R I N G .— Proposals will bo 

?o»mi#APr ' 4 b?  S - Stanley, City Recorder, it is stated, 
‘ ° r tne 538,500 b%  10M -year (aver.) gold coupon tax-free funding bonds 
(V . 102, p. 733). Int. semi-ann. Cert, check for 5 %  of amount of bid 
required.

ZA N E SV ILLE , M uskingum  C ounty, O h io .— B O N D  O F F E R I N G  —  
Proposals will be received until 12 m . M ar. 24 by Cecil W . Tanner, City 
A u d., tor $16,500 5 %  7 ' A - y r .  average coup, park bonds. Auth. Sec. 4065, 
G„e? - ,Co4}e- Denom. 5500. Date Oct. 1 1915. Int. A. & O. at office 
of ( It /  Ireas Due $1,500 Oct. 1 1920 and $3,000 yrly. on Oct. 1 from 
1921 to 1925 Inch Cert, check for 10%  of bonds bid for, payable to the 
City Treas., required. Purchaser to pay accrued interest. Bonds to be 
delivered and paid for within 10 days from time of award. Bonded debt, 
mcl. this issue, $850,877; no floating debt. Assess, val. 1915, $30,380,010.

C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
® ^ R B IE , O n t.— D E B E N T U R E  S A L E .— On Feb. 18 the threo issues of 

p %  debentures, aggregating $37,880— V . 102, p. 546— were awarded, it 
is stated, to A . H . Martens & Co. of Toronto for $37,175, equal to  99.35.

B A T H U R S T , N . B . — D E B E N T U R E  S A L E . — Reports stato that the 
®‘-a-stn£P Securities Corp., L td ., of St. John purchased during January the 
5 /5 ,0 0 0  (unsold portion of tho $150,000) 5 %  40-year water and sowerage- 
systems-lnstallation debentures.— V. 101, p. 1651.

C A R D STO N  SC H O O L D IS T R IC T  (P. O. C ardston), A l t a __ D E 
B E N T U R E  S A L E .— Reports state that $35,000 6 %  30-year serial' school 
debentures were recently sold to Sweet, Causey, Foster & Co. of Denver 
at 93 and int. These debentures aro part of an issue of $50,000 authorized 
last spring, $15,000 of which was sold then to Kerr, Bell & Fleming of Tor.

P,11̂ -— D E B E N T U R E  S A L E .— Local newspaper reports 
state that Brent, Noxon & Co. of Toronto have purchased the $5,500 6 %  
20-installment water-works debentures which tho Town Council authorized 
on Dec. 15.— V. 102, p. 178.

E A ST V IE W , O n t.— D E B E N T U R E  S A L E .— Brent, Noxon & Co. of 
Toronto recently purchased $4,644 20 5-year and $9,885 58 20-year 514%  
debentures, it is stated.

E SSE X, O n t.— D E B E N T U R E  S A L E .— According to reports this town 
recently sold an issue of $29,000 6 %  20-instalhnent debentures to Geo. 
Carruthers & Son of Windsor at 103.12.

F E R M E , B C .— D E B E N T U R E  S A L E .— Newspaper reports state that 
Ud-’ city recently sold $3,034 39 514 %  sidewalk debentures to local investors 
and $1,600 514%  sidowalk debentures to W . L . M cKinnon & Co of T o 
ronto. Duo in 6 years.

G O D E R IC H , O n t.— D E B E N T U R E  S A L E .— Local investors have pur
chased at par the $6,000 514%  10-installmcnt patriotic debentures au
thorized last Dec. 3. it is reported.— V. 101, p. 2165.

M IM ICO , O n t —  D E B E N T U R E S  A  U T H O R I Z E D .— The Village Council 
passed a by-law on Feb. 14 providing for the issuance of $2,000 hydro
electric-system-improvement debentures, it is stated.

N EPEAN T O W N SH IP , O n t . — D E B E N T U R E  S A L E .— Dispatches state 
fdat W ood, Gundy & Co. of Toronto were awarded recently an issue of
S3o,000 6 %  20-installment school debentures for $36,814, equal to 105 182 
P iP/ ^ IN ^ n - A y X  .T R E M B L E S,, Q u e . — D E B E N T U R E S  A W A R D E D  I N  
P A R T .— The Provincial Trust Co. o f Montreal, recently purchased of an

|«ue o f $150,000, $20,000 atI92.08>nd $60,000 at 93.10. Denom SI 000 Date Nov. 1 1915. Int. M.I&jN.jfcDuojNov. 1 1940. ^ enoul- 91,uuu-
P R E S C O T T  A N D  R U S S E L L  C O U N T I E S ,  O n t  .— D E B E N T U R E  

^ u h ; ~ ° lX F e b ’ 2 2  a n  is su e  o f  $ 2 0 ,0 0 0  6 %  1 5 -in s ta l lm e n t  im p r o v e m e n t  

at^OL&jT t^b^s^o^ a^ u t^ .^ S ^ .8^ ' t0 ^  ■ GUndy & ° 0 ' ° f TorontoR E N F R E W ,  O n t . — D E B E N T U R E  O F F E R I N G .— B id s  will be'recelved 
until 5 p. m. Mar. 10 by J A. Devenny, Clerk-Treasurer, for tho followin'- 
^T0nSnn^r' dr!Vel,°-pmei lt',.rufundillK debentures: 8$7,000 00 refunding debentures. Due in 27 equal ann. installments of 
o all  i nt *rest ’ payable at tho Merchants* Bank. Renfrew.3,467 55 refunding debentures. Due in 30 equal ann. installments of 

principal and interest, payable at tho Bank of Ottawa in,Renfrew.
R I D G E T O W N ,  Ont.—  D E B E N T U R E  S A L E . — On Feb 21 amissne of 

$10,500 6% 30-installmont hydro-electric-installation debentures was 
awarded to Wood, Gundy & Co. of Toronto for $10,988 (104 647) and int Date Dec. 15 1915. Int. annually in December '

ST. J O H N ,  N. B .— D E B E N T U R E  S A L E .— Dispatches state tint the 
Eastern Securities Corp., Ltd., of St. John recently purchased S8 000 
15-year and $2,500 20-year 5% hospital debentures dated Jan. 1 1916.’̂
, T H O M A S ,  Ont.— D E B E N T U R E  S A L E . — On Feb. 19 an Issue of 
$10,/00 544 /o -^0-year patriotic fund debentures was awarded to tho Roval
t!??hd<deS ,102-77, it is stated. This sale is subjectto tho confirmation of tho Legislature, as to its legality. jecc

SARNIA, O nt.— P R I C E  P A I D  FO R  D E B E N T U R E S . — T h e  nrico paid 
Gundy & Co. of Toronto for tho $8,900 51 5% 9-year amlCSr>P000

lfb75,orrcouI>°ri debentures awarded them on Jan. 2(j — V. 102 p. 547__w;iŝ $ 13 .985, t îual to__(00._607._ Other bids were: *
‘ Graham, McDonald & Co.,

Toronto  .......... ...$13,796 25
Aemihus Jarvis& C o., Tor. 13,785 13
T??,SHnWSec- °.orE ’ Tor--  13.765 67 Brent, Noxon & Co., Tor. 13,753 00 
Kerr, Bell & Fleming, Tor. 13,737 76 
Imperial Bank o f Canada. 13,724 00 
R .C .Mattliews&Co.,Tor. 13,705 00 
Morgan, Dean & Ripley, 

H a m ilton ....................  13,482 22

W .A.M cKenzie&G°..Tor.$13.951 00 C- A . Stlmson & C o.,T or. 13,915 76 
Nesbitt Thomson & Co__  13,908 88
&• Jt' Co-  Tor- -  13,890 00W. L. McKinnon & Co.,

Toronto ......................... 13.889 85
Royal Secur. Corp., T o r .. 13,867 30
Quebec Bond Co------------  13,851 00
C. H. Burgess & Co., Tor. 13,831 00 
Macneill & Young, T or .. 13,802 01
T i i F ? ^ r  8  a s k .— L 0/1 TV A U T H O R I Z E D .— It is stated that tho 
rent expanse” 01 rrustees llas Passcd a by-law to borrow $230,000 for cur-
„ SIMCOE, O n t .— D E B E N T U R E  S A L E . — It is stated that G. A. Stlmson 
?34 46, equal to°103r619Cen y awarded 318.466 6 % debentures for $19,-
T SUDBURY^ O n t .— D E B E N T U R E S  A  U T H O R IZ E D .—Newspaper re
ports stato that on Feb. 14 tho Town Council passed by-laws providin'- for 
the issuance of $6,981 06 sidewalk and $45,643 79 p a v 4 e n 7 d ^ b e S t t

bo^lmkl^^?r^^^?p0r^Ss:tat(h)^^^^^n^h^^m ^stions'of^^uing^Sig 3 5 0  

s etv or "(Tob en t u res? ° S75°  sldewalk f l l ^ O
TRAIL, B. C.— D E B E N T U R E  O F F E R I N G .— A  local paper states that 

tho City Clerk has been instructed to offer for sale $1,000 park debentures

F IN A N C IA L

Adrian H . Muller & Son
AUCTIONEERS

O ffice, N o . 55 W IL L IA M  ST R E ET  
Corner Pine Street

R e g u l a r  W e e k l y  S a l e s
OP

S T O C K S  and B O N D S
E V E R Y  W E D N E S D A Y

A t th e  Exchange Sales Room s 
14-16 Vesey Street

I R V I N G  W H I T E H O U S E  

C O M P A N Y

In v estm en t  S e c u r it ie s

S P O K A N E  W A S H .

H .  A M Y  &  C O .

M e m b e rs  N . Y .  S t o c k  E x c h a n g e  
44 A N D  46 W A L L  ST.,

Transac*' a  General Investment a n d  Stock E x c h a n g e  Businer j

F IN A N C IA L

A M E R I C A N  I V ! F G .  C O ,

MANILA, SISAL AND JUTE

C O R D A G E

Sales Office:
M oble &  W e s t  S ts . ,  B r o o k ly n ,  N . Y„

C .  I .  H U D S O N  &  C O .

8 0 1. 34-36 WALL ST., NSW YORK
Members New York. Philadelphia end 

Chicago Stock Exchanges
TELEPHONE 8070 JOHN

M is c e l la n e o u s  S e c u r it ie s  

in  a l l  M a r k e ts
P R IV A T E  W IR E S  TO P R IN O IPA L CIT1E

B A N K C R S  T R U S T  C O M P A N Y
Acts as Accepts
Executor Deposits
Trustee lllfllMlHlf and Pays
Custodian
Agent

Interest 
on them

A c t s  as 
E x e c u t o r , G i r a r d  T r u s t  C o m p a n y
A d m in is t r a t o r ,
G u a r d ia n ,

P H I L A D E L P H I A

R e c e iv e r ,  
R e g is t r a r  a n d

C h a r t e r e d  1836

T r a n s fe r  A g e n t . C A P I T A L  a n d  S U R P L U S ,  $ 1 0 , 0 0 0 , 0 0 0
I n t e r e s t  a l lo w e d

o n  d e p o s i t s . E . B . M o rr is , P r e s id e n t .

F IN A N C IA L

F . W M .  K R A F TL A W Y E R
S p e c ia l i z in g  in  E x a m in a t io n  o f

M u n ic ip a l  a n d  C o r p o r a t io n  B o n d s517-520 H A R R I S  T R U S T  B U I L D I N G  111 W E S T  M O N R O E  S T R E E T
C H I C A G O ,I L L .

L U D W IG  & C R A N E
Successors to  T .  W . Stephons & C o .

I n v e s t m e n t  S e c u r i t i e s

61 B r o a d w a y  N ew  Y o r k

B .  W .  S t r a s s b u r g e r

SOUTHERN INVESTMENT SECURITIES
M O N T G O M E B Y ,  A L A .

J o h n  I  C o l e ,  S o n  &  C o .
2X P E R T  BABEK  E X A M IN E R S AN D  

AO O R H K TA N T S
A u ditin g, Exam ining, System atizing  170 B R O A D W A Y  N E W  Y O R K  C I T Y

W .  H .  G o a d b y  &  C o .
M em bers N ew  Y o r k  S to c k  E x ch a n g e

tfO. 74 BROADWAY NEW YORK
T U q u fo a tu m

C a s co  N a t io n a l B a n k . P o r t la n d , M e.
C asco N ational B ank, loca ted  at P ortlan d , In 

tho State o f  M ain e, Is closing its affa irs. All 
noteholders and othor creditors o f  tho A ssocia
tion are, thorefore, hereby notified  to  present 
notes and other cla im s for p aym en t.

JO H N  H . D A V I3 ,  Cashier.

T h e  M erch ants N ationa l B a n k , loca ted  at 
P ortlan d , in the Stato o f  O regon , Is closing Its 
affa irs. A ll note  holders and other creditors 
o f  the association are, therefore, lieroby n oti
fied  to  present the notes and other cla im s for 
paym ent.

M E R CH A N TS N A T IO N A L  BAN K.
GEO. W . H O Y T , Cashier.
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