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



1104 THE CHRONICLE [Vol. 102.

T H E  F I N A N C I A L  S I T U A T I O N .

W e publish on subsequent pages (pages 1116 and 
1117) the full text of the bill introduced in the United 
States Senate on the 15th instant by Senator Owen, 
comprising the amendments to the Federal Reserve 
Act proposed by the Federal Reserve Board. All 
the amendments are embodied in this single bill 
and in the form as printed by us the contemplated 
changes are clearly indicated by means of italic and 
black-faced type. W e deem it a public duty to 
refer again to the dangerous nature of some of these 
amendments, particularly those pertaining to the 
issuance of Federal Reserve notes. The changes 
here are radical in the extreme.

The law as it now stands carefully restricts the 
emission of the notes so as to guard against excessive 
issues— a danger that must always be provided against 
in note issues of any kind. rlhe amendments pio- 
posed would throw the door open wide to the un­
limited issue of notes. The present law is designed 
to keep down the aggregate outstanding amount 
of the notes, confining them wholly to trade require­
ments. Indeed, if the spirit and purpose of the law 
is faithfully observed, there can never be a dollar 
of notes out in excess of actual trade needs. On the 
other hand, the proposed amendments will furnish a 
constant stimulus to the issue of notes, there being 
no attempt to prevent inflation, but, on the contrary, 
additional facilities being provided for getting notes
out. .

In brief, the existing law surrounds the note-issu­
ing function with safeguards. The amendments 
would throw all these safeguards away. In another 
particular a complete transformation will be wrought 
in the working of the Reserve Act if the amendments 
offered should by any chance get upon the statute 
books. We mean by this that while it was the evi­
dent purpose of the framers of the Act that competi 
tion between the Federal Reserve banks and their 
member banks should be kept at a minimum, t ic 
amendments sought would pave the way for unlim­
ited competition with the banks.

What are the changes it is proposed to make in the 
note-issuing provisions? They are of a three-fold 
nature. It is proposed (1) to remove altogether the 
limitations upon the classes and kinds of mercantile 
paper that now serve as a basis for the issuance of 
notes. It is proposed (2) to allow the issuance of 
notes against deposits of gold, no mercantile paper 
being required to call them into being, and it is pro­
posed (3) that the Reserve banks shall be permitted 
to count gold thus deposited with the Federal Re­
serve Agent as if it were part of their own gold holdings 
in computing the 4 0 %  gold reserve which the law re­
quires must be held against Reserve notes outstand­
ing. The two latter departures contain capacity 
enough for mischief, but the first is an innovation 
lacking in most elementary conservatism.

The law now provides that the collateral to be de­
posited as security for the Reserve notes “ shall be 
notes and bills accepted for rediscount under the pro­
visions of Section 13 of this A ct.” that is posi­
tively the only kind of paper that will serve as col­
lateral, namely “ notes and bills accepted for ic- 
discount under the provisions of Section 13.” In 
other words, nothing but rediscounts will answer. 
In this form undue expansion is precluded and as

aggregate of note issues which the twelve banks com­
bined have had outstanding, secured by rediscounts, 
has never quite reached $21,000,000, the rest of the 
notes out being afloat on deposits of gold. But 
under the amendments proposed, instead of the col­
lateral being merely notes and bills accepted for re­
discount, it would consist of “ notes, drafts and bills 
of exchange or bankers’ acceptances rediscounted o r  
p u r c h a s e d  under the provisions of Sections 13 o r  14.”

It will be observed in the first place that the 
classes of rediscounted paper to be available is greatly 
enlarged and furthermore that the paper need not 
have been rediscounted at all, but may consist also 
of “ purchased” “ notes, drafts and bills of exchange 
or bankers’ acceptances.” And, furthermore, that 
these types of paper may have been acquired under 
Section 14 of the law, as well as Section 13. Now 
Section 14 deals with the open market operations 
of the Reserve banks.

Conceive what would happen if the Reserve banks 
were allowed to buy paper in the open market and 
issue Reserve notes against the same. Ihcic would 
be absolutely nothing to prevent the Reserve banks 
from repeating the operation over and over again. 
With the right to issue notes confined to rediscounted 
paper the volume of notes is made to conform accu­
rately to trade requirements, which then constitute 
the sole measure of the note-issuing function; the 
volition of the managers of the Reserve banks in 
that event plays no part in the movement. That 
is to say, if the member banks bring no paper to be 
rediscounted, no notes can be issued. But with 
the banks permitted to go in the open market and 
acquire paper, and then use such paper as the basis 
for note issues, the notes can be put out to an in­
definite extent.

Where only a few millions of notes could be floated 
on rediscounted paper, hundreds of millions could 
be put out on paper acquired in the open market. 
And the operation would be so easy, too! The notes 
issued upon one batch of purchased paper would be 
available to acquire a second batch and the notes 
issued against this second batch would be available 
to buy a third batch, and the notes against this third 
batch would purchase a fourth batch, and so the 
process could be continued unchecked until the dan­
ger point was reached, for it must never be forgot­
ten that the law provides that the Reserve notes 
“ shall be obligations of the United States and shall be 
receivable by all national and member banks and 
Federal Reserve banks and for all taxes, customs and
other public dues.” t

How far the operation might be carried at any given 
time would always depend upon whether the Reserve 
Board in power for the time being was conservative 
or the reverse. The Reserve Board is a semi­
political body and during the term of any Presidential 
Administration four out of the seven members of the 
Board can be replaced, namely the Secretary of the 
Treasury, the Comptroller of the Currency and two 
other members whose terms expire at intervals of two
years. #

That the privilege would be used quite freely even 
under the present Reserve Board may be taken for 
granted, since the twelve Reserve banks as a whole 
are far from being on a paying basis, and there is 
thus a constant incentive to put out notes and more 

L _  notes so as to provide revenue. At all events, there
mrlimtinp■ how conservatively the provision h a s  i s  n o  g a i n s a y i n g  that open market operations could
worked we may note that even at its maximum the be carried on indefinitely, and obviously the furt icr
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its liability for outstanding Federal Reserve notes 

by authorizing and directing such agent to hold any 
gold deposited as collateral for such notes as if de­
posited for the purpose of reducing its liability on 
such notes.” The whole effect of this amendment 
is to put the note-issuing function on a dubious and 
questionable basis where now it is on a sound and 
conservative basis.

the movement was carried the greater would be the 
competition with the member banks.

If the Reserve banks choose to do so, they need not 
use the notes issued against purchased paper to ac­
quire more paper. They can purchase Government 
bonds to the extent of $25,000,000 a year and 
against such Government bonds issue Federal Re­
serve B a n k  notes. Against such Reserve B a n k  notes, 
which are a distinct class of notes, the Reserve banks 
are not required to hold any gold reserve at all, their 
position in that respect being the same as that of the 
national banks. If any one thinks it an improbable 
contingency that such Reserve B a n k  notes would be 
issued in a period of monetary plethora like the 
present, we will inform him that some are now actually 
outstanding, $681,000 having been put in circulation 
the last two weeks, and the Reserve banks having 
made large investments in Government bonds in 
recent periods with the evident idea of using them in 
that way; since the first of the year their holdings of 
Government bonds have risen from $15,797,000 to 
$39,213,000.

Against the Federal Reserve notes put out on 
mercantile paper a gold reserve of 4 0 %  is required, 
and it may be claimed that the necessity of acquiring 
the gold for the purpose would act as a bar against 
the putting out of notes in unlimited volume on paper 
purchased in the open market. But the other amend­
ments proposed by the Commission are intended to 
provide against this very contingency by allowing the 
Reserve banks to issue Reserve notes against deposits 
of gold and then counting such gold as part of the 
4 0 %  gold reserve called for. In that way, that is 
by allowing Reserve notes to be put out as certifi­
cates of deposit for gold, a considerable amount of 
gold could be accumulated in advance. In fact 
that is precisely what has been done during the last 
twelve months, with the important difference, how­
ever, that the gold has been in the hands of the Re­
serve Agents. With the law amended as proposed, 
so that the gold with the Agents could be counted 
as if it were the Banks’ own, that difficulty would be 
removed.

Is it any exaggeration, therefore, to say that 
with the Banks allowed under the amendments 
proposed to issue Federal Reserve notes in this 
promiscuous fashion— against rediscounted paper, 
against purchased paper and against gold, with a
separate pile of Federal Reserve B a n k  notes__we
would be inviting a repetition of our unfortunate 
experiences of the past and that at some critical 
period in the future another endless chain might be 
set in operation. Remember that all our other forms 
of paper currency remain outstanding, and in par­
ticular $568,000,000 of silver certificates and 
$763,000,000 of national bank notes.

The amendment proposed regarding deposits of 
gold is also objectionable (and this is by no means 
a minor consideration) because it would permit a 
mingling of the accounts of the Reserve agents and 
of the Reserve banks. The amendment provides 
that the collateral for the security of the notes may 
be entirely gold or gold and mercantile paper. It is 
explicitly provided that “gold thus deposited as 
collateral shall be counted and included as part of 
the 40 per centum reserve hereinafter required,”  
though the gold will not belong to the Reserve bank 
at all, but be held by the Reserve Agent to retire a
previously issued batch of notes. It is furthermore of 15 491 974 ho loo mi • i , ~~•— *"***»«—— ~ I ii. £— sss  SMS

The size of the current cotton crop seems to have 
been approximated with phenomenal accuracy last 
December by the crop reporting board of the Depart­
ment of Agriculture, according to the final ginning 
report for the season of 1915-16, issued by the 
Bureau of the Census on Monday last. The De­
partment’s estimate made public on December 10 
it will be recalled, indicated clearly that as a result 
of a considerable • reduction in area and adverse 
climatic conditions, the crop secured from last 
spring’s planting was nearly 5 million bales less 
than the record yield of the preceding season, and 
this now finds most substantial confirmation. In 
fact, the total the Census Bureau announces (in­
cluding an almost nominal estimate of the amount 
to be ginned after March 1) exceeds the earlier ap­
proximation by less than 25,000 bales. The Census 
Bureau s report as now issued, in common with the 
Department’s estimate, does not include linters, 
but a statement covering that part of the crop was 
published on the 17th and thus we are able to ascer­
tain readily the aggregate growth of the year. It 
turns out to have been 11,954,704 running bales 
(round bales counted as half bales) a yield 4,783 537 
bales below that of 1914-15, nearly 2 %  million bales 
less than for 1913-14, and, moreover, the smallest 
since 1909-10.

Specifically, the Bureau states the yield of lint 
cotton as 11,059,430 bales, which includes an esti­
mate of only 39,623 bales to be ginned from March 1 
to the end of the season; and the total of linters 
obtained is put at 895,274 bales, of which 121,606 
bales is an approximation to cover the amount to 
be secured after the date of the report. The Depart­
ment estimate in December was 11,161,000 bales 
of 500 lbs. gross each (excluding linters, of course) 
but the average weight of the bales marketed is 
given in this latest report as 505.6 lbs., making the 
Census total of lint equivalent to 11,183,182 bales 
of 500 lbs. each. The Department’s total, there­
fore, is only 22,182 bales under that of the Census. 
As regards the comparison of the ginning of 1915-16 
with that of 1914-15 a very few words will suffice.
In every State an important decrease is shown, with 
the losses most striking in Oklahoma, Texas, Georgia 
and Alabama, where they reach 5 0 % , 3 0 % , 29%  
and 4 0 %  respectively. With such a reduction in 
the yield there has been some disposition to question 
the adequacy of the supply to meet consumptive 
requirements during the remainder of the season. 
That there should be any reason for anxiety on this 
scoie it seems hard to figure out, especially in view 
of the large carry-over at the end of last season.

The Census Bureau announced, as of July31stlast, 
stocks in consuming establishments and in public 
warehouses and compresses of 3,186,296 bales lint 
cotton and 282,274 bales linters, or a total of 3 ,­
468,570 bales. Combining this with the 11,954,704 
bales produced in 1915-16 we have an aggregate
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of last season— generally believed to have been quite 
formidable— stock in private warehouses and abroad, 
and cotton in transit, &c. It is obvious, therefore, 
that the supply of American cotton available to meet 
consumptive requirements in 1915-16 is much greater 
than the 1 5 ^  million bales. As regards consump­
tion it is true, of course, that allowance has to be 
made for a material increase in this country— pos­
sibly close to a million bales for the 12 months—  
but this is very much more than offset by decreased 
requirements (or more properly speaking the takings) 
by Europe. Consequently, it would seem that 
barring unlooked-for developments— such as an 
early ending of hostilities in Europe which would 
stimulate an urgent demand for cotton there does 
not seem to be any likelihood of serious depletion 
of surplus stocks before the next crop comes upon the 
market. And indications now are for a more or 
less material increase in acreage this spring.

German alleged ownership of large quantities of 
cotton in this country, purchased in the main when 
prices ruled extremely low and awaiting the close 
of the war to be shipped abroad seems to be causing 
unwonted concern in Great Britain. Reports cur­
rent from time to time have put the purchases 
in very large figures and have stated, moreover, 
that the cotton is stored in warehouses at the bouth. 
The truth of the matter appears to be that during 
the era of low prices that set in with the breaking 
out of the war there were rather large purchases on 
German account, but the cotton was in great measure, 
if not wholly, disposed of as prices advanced. Later 
on advantage was taken of declining values to make 
other purchases— a perfectly legitimate move and 
indicating a belief in preparedness for the ending o 
hostilities— and it is estimated by those who have 
made investigation of the matter that somewhere 
about a quarter of a million bales of cotton is now 
held in various parts of the United States for Ger­
man interests. -

Reports to the effect that large quantities ol
German-owned cotton have been stored upon the 
vessels and piers of the Hamburg-Amencan line in 
this vicinity have also been in circulation but they 
are characterized as unture. The denial in this 
latter case is made most emphatic by the agent o 
the line, who has stated that no cargo, either cotton 
or other merchandise, has been stored on ships or 
piers since the vessels were laid up at the time the 
war began. His statement is substantiated, more­
over by cotton men who, in ridiculing the story, 
assert that large quantities of cotton could not thus 
be disposed of unknown to them. It is, further­
more, to be presumed that nothing of the kind could 
be done without the knowledge of the Customs 
authorities.

Signs are not wanting that Japan’s relations with 
Great Britain are not as cordial as appear on the 
surface. Baron Ishii, Minister of Foreign Affairs, 
according to press dispatches from Tokio, recently 
informed the House of Peers that Japan was nego­
tiating with Great Britain concerning the anti­
Japanese agitation in British colonies. The Japan­
ese Foreign Office, however, denies the report that 
fresh negotiations are going on between Japan and 
England for the revision of the Anglo-Japanese 
alliance. The idea put forth as the basis of the report 
is that Japan seeks from Great Britain some definite

recognition of Japan’s superior position in China. 
The case of those Japanese who are demanding the 
revision of the alliance of Great Britain is summarized 
by a leading Japanese paper. It declares that in 
Canada, Australia and other British colonies Japan­
ese are refused treatment on an equal footing; that 
British residents in China, official and otherwise, 
are bent on curbing Japan’s interests in that country; 
that Japan’s position in China is of vital importance 
to Japan, but that its predominance is not recog­
nized, and that, moreover, in case of misunder­
standings with the United Stat s over the Chinese 
question the British Government is known to be bent 
on avoiding the responsibility of rendering assistance 
to Japan. The newspaper alleges further that 
Britain is restricting Japan’s free action in India. 
Under these circumstances the journal deems it 
natural that there should be a feeling of dissatis­
faction concerning the alliance as it now exists. As 
for the provisions in the alliance concerning the peace 
of India, the paper points out that they were made 
when there was a fear of Russian advance t o  the 
south. Those provisions were made against a 
Russian menace, but the present relations of Great 
Britain and Russia are practically those of an alliance 
concerning India.

For the present the return of China to a monarch­
ical form of government has been abandoned. An 
official State Department mandate was promulgated 
at Peking on Wednesday formally announcing this 
fact. The mandate declares that the revolution 
demonstrated that the demand for a monarchy is not 
unanimous and that therefore Yuan Shih-Kai rejects 
the Emperorship and resumes the Presidency. 
The Imperial documents, the mandate adds, will 
be returned by Yuan Shih-Kai to the State Council, 
which will reconvene as the Senate preparatory to 
the resumption of the Republic. Hsu Shih-Chang, 
who resigned from the Cabinet because of the 
monarchical movement, signs the mandate as Sec­
retary of State, having re-entered the Cabinet. It 
does not appear to be certain as yet whether the steps 
taken will be quite sufficient to end the revolution, 
as some of the revolutionary leaders are insistent 
upon the removal from power of Yuan Shih-Kai.

The battle for Verdun continues intermittently 
active, with each side apparently confident of the 
result. German statements announce that the bom­
bardment is proceeding on prearranged lines and that 
the attack will be kept up until full success has been 
achieved. Northeast of Verdun the Germans are 
keeping up their violent shelling of the Malancourt 
sector and have again begun to bombard the French 
front of Bethincourt, Le Mort Homme and Cumieres, 
with the obvious purpose of breaking through the 
French line when the moment appears auspicious. 
Meanwhile, the French are as actively bombarding 
the Malancourt woods from positions in the Argonne 
forest and also are shelling heavily German positions 
on the roads and railways held by the Germans in the 
eastern part of the Argonne. A  British official 
statement issued on Thursday night announces that 
British troops carried out two successful raids against 
the enemy trenches about Gommecourt and the 
Bethune-La Bassee road. There also has been artil­
lery activity about Fricourt, Gommecourt, Souchez, 
the Hohenzollern redoubt, and Ypres. No special 
advance, however, of the British troops is claimed.
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The Russian offensive in the Eastern theatre, after 
the winter’s active preparations, seems to have begun 
in earnest. Huge masses of these troops are pressing 
the Germans from the Riga district southward for 
a distance of 70 miles. While claiming some ad­
vantages, the Russians in the late week operations 
admit that south of Lake Dreswiaty the Germans re- 
captuicd trenches that the Russians previously had 
taken. But the Russians have again pierced the 
enemy line in the Jacobstadt sector. The German 
Eoieign Office announces that “ not even the smallest 
advantage against the unshakened German defense 
has been obtained anywhere in this great offensive.”  
While Berlin declares that the Russians have ceased 
their attacks in the neighborhood of Postavy, east­
ward of the railroad between Dvinsk and Vilna, Rus­
sia officially announces that the fighting there con­
tinues and that southwest of Lake Nazcos the Russian 
troops have again advanced under a violent bom­
bardment. The Russians are also engaged in an ac­
tive offensive against the Austrians in Galicia, while 
the Italians are holding the Austro-Italian frontier 
On the Galician front the Russians have captured the 
crossing of the Dniester at Mikhaltche. The Aus­
trian official communications admit that their troops 
were obliged to abandon a position following six 
months of defense. Advices from Rio Janeiro deny 
reports, current last week, that the Brazilian Govern­
ment has taken action requisitioning merchant ves­
sels of German ownership interned in Brazilian 
ports.

1107

There have been no definite reports as yet of any 
battle by United States troops in Mexico, although 
ig iting is bel eved to be imminent. Carranza 

forces, however, have engaged those of Villa and are 
reported to have defeated the bandit chief An­
nouncement to this effect was made on Thursday 
night by Gen. Gavira in Juarez. Villa and his lieu­
tenant, Cervantes, who joined him with reinforce­
ments, fled toward El Oso, where he is believed to be 
making a stand. There have been circumstantial 
reports of insurrections in Carranza forces and that 
the insurgents have joined Villa. One dispatch as­
serted that Gen. Luis Herrera had revolted and had 
declared that he would resist with all his power the 
entry of American troops into Mexico. He however 
13 still opposed to Villa, according to reports from 
sources believed to be reliable. The news of Herrera’s 
disaffection was considered sufficiently authentic for 
Brigadier-General George Bell Jr. to telegraph Gen. 
1'unston at San Antonio that he believed it to be 
true. The attempt on the part of the Administra­
tion at Washington to reach an agreement definitely 
limiting the extent of the punitive expedition has not 
yet succeeded. A memorandum handed to Ambassa­
dor-designate Arredondo on Wednesday outlining 
terms acceptable to the United States lias been sent 
to Carranza but no reply has been received. The 
situation has become one that not unnaturally is the 
source of considerable nervousness and uncertaintv 
in Washington. y

ihe feeling has been one of increased cheerfulness 
on the London Stock Exchange this week— a result 
of the persistent circulation of peace rumors Some 
degree of pessimism is reported by London corre­
spondents in connection with the most spectacular 
of these rumors as cabled to London from New York 
namely that the German Chancellor had intimated

c desirability 0f the American Ambassador at 
-tJerlm, M r Gerard, postponing his temporary de­
parture for home because of the probability of nego­
tiations m the direction of peace. This entire story 
has been denied officially by President Wilson and 
also by an announcement from the State Department 
so far as it affected any connection of our own Gov­
ernment with peace negotiations. The London cor­
respondent o ' the “ Journal of Commerce,” repre­
senting the London market’s view of this incident, 
teclares that considerable skepticism exists there 
regarding the reports that the German Chancellor 
fias made tentative proposals for the good offices of 
the United States. “ There seems no question,” the 
correspondent continues, “ that your Ambassador’s 
postponement of his holidays was decided on in re­
sponse to the Chancellor’s suggestion of important 
approachmg events. But the event expected was

fh a ^ b  7  th e , f1a l of,  Verdun and <*e opportunity 
that thus would be afforded for a spectacular offer of
peace terms. As Verdun apparently is not going to 
fall the occasion for the Ambassador’s further delay 
is not apparent.”  J

But this report is only one of a eries that has been 
the source of encouragement to the English security 
markets. Another that probably has carried more 
weight m the English financial district is explained 
m an Associated Press dispatch which speaks of un­
expected results of inquiries that are being received at 
Lloyds for insurance to pay total loss in case of peace 
being declared during the present year. The in­
quirers are said to be large firms who hold war con­
tracts and who have to give orders for material 
some time ahead and at war prices. One under­
writer in Lloyds’ association is quoted as saying 
that for an insurance to pay total loss in the event 
of peace being declared by the end of June he would

rm m  a f  20 ? uineas Per cent (21 shillings per 
A . 1 U 0 ) ,  while for a similar policy extending to the end 
of the year the rate would be 7 0 % . Some brokers 
are said to have quoted as Irgh as 90%  for a policy 
insuring against the war ending by the close of De­
c »iber. These rates are, of course, intended to be 
prohibitive and the dispatch states that no transac­
tions have been effected at them. The optimism 
ol underwriters, oo,is understood to be based on the 
failure of the Germans to pierce the French lines at 

erdun, to rumors that Germany is putting out 
feelers in the direction of peace and that Turkey is 
about to make proposals for a separate peace. Still 
another influence of the optimism seems to have 
been a quotation from a statement by the French 
Minister of Finance declaring that the end of the war 
was in sight. We refer to this latter statement more 
fu ly in our remarks on the French situation. An­
other London correspondent declares that the French 
Minister’s vi w has undoubtedly found its way to 
the London Stock Exchange. He quotes a “ well- 
known jobber” as saying that honorable peace was 
not only desired “ but expected, and certainly prices 
m some markets appear to reflect an optimism which 
expenditure, debt and impending taxation would not 
account for.”

Reports were current late last week that the British 
1 reasury had decided, beginning on Monday to 
omit American shares from the listed securities which 
were purchased under the mobilization plan. The 
change was to go into effect on Monday last. How­
ever, there was no indication on that day of any dis-
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continuance of the mobilization of American stocks 
in the usual list of Treasury quotations which was 
published. The Stock Exchange Committee’s elec­
tion on Monday resulted in an anti-German victory. 
Six candidates out of seven on the ticket who were 
known to entertain strong anti-German views were 
elected, while four committeemen who had German 
partners were defeated. Much interest is taken in 
London in the announcement that the South African 
mining house of Lewis & Marks had enlisted the co­
operation of important United States interests with 
Adolph Lewisohn & Sons as managers for the devel­
opment and equipment of properties on the Far 
Eastern Rand. The news was instrumental in caus­
ing considerable improvement in the mining depait 
ment of the market. Copper shares, too, have been 
strong in London, Rio Tintos especially ruling strong 
in response to the favorable annual report and the 
higher prices current for copper, the metal. Large 
repurchases of copper shares, it is said, have followed 
the recent order of the Government to close specu­
lative contracts in copper metal by the end of M ay. 
Increased sales of long dated Treasury bills were 
regarded as an indication of a growing belief in im­
proved peace prospects. On the other hand, an­
nouncement was made yesterday that rates on these 
bills had been marked down from 5 %  to 4J/£% for 
three months’ maturity and to 4 % %  for six and nine 
months. Yearlings remain at 5 % . Lhesc reduc­
tions were interpreted as indicating the early issue 
of the war loan.

In a lecture on War Finance before the Royal 
Statistical Society on Tuesday, Sir George Paish, 
one of the Editors of the London “ Statist,’ declared 
that Great Britain’s annual income had increased 
$3,000,000,000 since the beginning of the war, the 
total now being $15,000,000,000. The nation, the 
speaker argued, has nearly succeeded in maintaining 
its productive power, despite the withdrawal ot 
approximately 4,000,000 men from its industries.
It had called in £500,000,000 of its capital from 
abroad since the opening of hostilities, nearly all of 
this, however, having been used to make fresh loans 
to foreign countries and colonies. If allowance were 
made for the increase in the country’s gold stock, 
the speaker declared, the nation would be found to 
have succeeded in meeting virtually the whole ot its 
war expenditures out of its income, without needing 
to draw upon its accumulative capital to an extent 

• worth mentioning. Official calculations of the new 
taxation imposed up to the present time amounted 
to $537,655,000, and Sir George estimated the taxa­
tion in the coming year would reach nearly $2,250,­
000,000. On the whole, the burden of taxation was 
light, considering the circumstances and compared 
with the burden the country bore during the Na­
poleonic wars. The national debt before the war 
was $3,535,000,000. It would be $12,000,000,000 
by the end of this March, Sir George added, and it the 
war continued another year it would be not fai shoit 
of $20,000,000,000.

French financial interests are taking, apparently, 
a highly optimistic view of peace prospects, a featuie 
that is being reflected by improved prices of sccuiities 
on the Paris Bourse. Bank stocks and the securities 
of the various credit institutions have especially been 
favored. The Credit Lyonnais on Thursday raised 
its dividend to 30 francs. The stock of the Union

Parisienne has advanced to 590 from 572. Ihc 
real basis for the French optimism appears to have 
been the statement by Alexandre Ribot, the Minister 
of Finance, before the Chamber of Deputies on 
Friday night of last week, in which he declared that 
“ we have reached the decisive hour, referring to 
the financial and military situation. He continued: 
“ We can say without exaggeration, without illusion 
and without vain optimism, that we now see the end 
of this horrible war.” M . Ribot’s utterance, 
according to Paris advices, is taken to be of the ut­
most importance, as indicating otficial opinion con­
cerning the result of the battle of Verdun. Whethei 
peace is or is not appreciably nearer, it is unques­
tionable that the tension in France has relaxed and 
that men’s thoughts arc turned to the rapid develop­
ment of events favorable to the Allies. The Finance 
Minister further declared that, although France had 
spent more than 22,000,000,000 francs in 1915, the 
fiscal situation is satisfactory, thanks to the French 
internal loan which is being maintained above the 
rate of issue. With but one dissenting vote the 
Chamber adopted the credit of 7,800,000,000 francs 
for the second quarter. This is equivalent to a daily 
expenditure of 87,000,000 francs. M . Ribot said 
that while France would soon be spending 90,000,000 
francs a day, England would be spending 110,000,000. 
The latter is able to support the imposition of new 
taxes much better because France was concerned 
with the difficulty of buying abroad supplies such as 
coal, grain and meat for the army and civil popula­
tion! The rate of exchange, ho said, was going up, 
but the necessary credit had been obtained. Impor­
tations, Minister Ribot said, must be reduced. In 
the course of the discussion in the Chamber a Socialist 
Deputy demanded that a real effort be made by the 
Government to force the rich to pay their share of 
the National expenses. M . Ribot replied that I  ranee 
is resolved to pay all her debts, but he showed the 
difficulty of getting new taxes voted and gave as an 
example the Government’s plan five months ago to 
tax alcohol, but had not yet been able to get it out 
of committee. The Government had succeeded in 
getting consent to an income tax, but it was no use 
trying to hide that returns from that source would be 
very small.

Subscriptions to the ourth German loan were 
closed according to program at 1 o’clock on Wednes­
day and German reports declare the issue has been 
a success, the subscription, it was stated, having 
reached more than 10,600,000,000 marks, not in­
eluding subscriptions abroad and at the front. 
Final figures for the third German loan showed sub­
scriptions of 12,160,000,000 marks, while those of 
the second loan totaled 8,626,072,000 marks. In a 
speech before the Reichstag Dr. Karl Helfferich, 
Secretary of the Imperial Treasury, in introducing 
the budget proposals and bills for new war taxes, 
insisted upon the necessity of rigid economy in fram­
ing the budget. We refer to his remarks more at 
length on a subsequent page.

Advices cabled from Petrograd announce that a 
decree has ecn published of a new war loan of
2,000,000,000 rubles in 5 %  bonds payable in ten 
years. Turkey is reported to be seeking a new loan 
in Switzerland. Advices from Amsterdam suggest as 
evidence of the great abundance of money in Holland 
the fact that an issue of $1,600,000 5 %  bonds just
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m a d e  b y  t h e  A m s t e r d a m  T r a d i n g  A s s o c i a t i o n  w a s  

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

a m o u n t i n g  t o  $ 1 1 2 , 0 0 0  0 0 0 — a n d  t h i s  i n  a  c o u n t r y  

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

w o r l d ’ s  h i s t o r y .  T h e  c o n t i n u e d  f l o w  o f  g o l d  t o  

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

m o n e y  a r e  e v o k i n g  q u e s t i o n s  w h e t h e r  t h e r e  a r e  n o t  

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

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

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

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

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

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

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

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

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

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

s e v e r a l  f o r e i g n  e x c h a n g e  r a t e s .  F r o m  A m s t e r d a m  

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

b e  r e t r o a c t i v e  t o  A u g .  1  1 9 1 4 .  T h e  t a x  w i l l  b e  3 0 %  

o n  a l l  p r o f i t s  m o r e  t h a n  2 , 0 0 0  f l o r i n s  o v e r  t h e  p r o f i t s  

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

p e n a l t y  u p  t o  t w o  y e a r s ’ i m p r i s o n m e n t .

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

a r e  s t i l l  w i t h o u t  c h a n g e ,  r e m a i n i n g  a t  5 %  i n  L o n ­

d o n ,  P a r i s ,  B e r l i n ,  V i e n n a  a n d  C o p e n h a g e n ;  5 j ^ %  i n  

I t a l y ,  N o r w a y ,  S w e d e n  a n d  P o r t u g a l ;  6 %  i n  R u s s i a ,  

a n d  4 3 ^ %  i n  S w i t z e r l a n d ,  H o l l a n d  a n d  S p a i n .  I n  

L o n d o n  t h e  p r i v a t e  b a n k  r a t e  i s  s t i l l  q u o t e d  a t  5 ] ^ %  

f o r  s i x t y  a n d  a l s o  f o r  n i n e t y - d a y  b i l l s .  C a b l e s  f r o m  

B e r l i n ,  q u o t e  4 %%  a s  t h e  p r i v a t e  b a n k  r a t e  a t  t h a t  

c e n t r e .  A  w e e k  a g o  t h e  q u o t a t i o n  w a s  4 3 ^ % .  N o  

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

r a t e s  a t  o t h e r  E u r o p e a n  c e n t r e s ,  s o  f a r  a s  w e  h a v e  

b e e n  a b l e  t o  l e a r n .  P r i v a t e  b a n k  b u s i n e s s  i s  a t  

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

m o r e  o r  l e s s  b y  t h e  o f f i c i a l  B a n k  f i g u r e s .  M o n e y  

o n  c a l l  in  L o n d o n  r e m a i n s  a t  4 @ 4 j / £ % .

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

in  i t s  g o l d  i t e m  r e p o r t s  a n  i n c r e a s e  o f  £ 8 4 2 , 5 8 1  t h i s  

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

a  d e c r e a s e  o f  £ 8 , 0 0 0 ;  t h e r e f o r e  t h e  r e s e r v e  i n c r e a s e d  

£ 8 5 0 , 0 0 0  a n d  t h e  p r o p o r t i o n  t o  l i a b i l i t i e s  i s  n o w  q u o t e d  

a t  2 8 . 3 7 %  a g a i n s t  2 7 . 5 3 %  l a s t  w e e k  a n d  2 2 . 4 3 %  

a t  t h i s  d a t e  a  y e a r  a g o .  P u b l i c  d e p o s i t s  a r c  £ 3 , 8 1 3 , ­

0 0 0  h i g h e r  f o r  t h e  w e e k ,  w h i l e  o t h e r  d e p o s i t s  d e ­

c r e a s e d  £ 5 , 1 5 0 , 0 0 0 .  L o a n s  ( o t h e r  s e c u r i t i e s )  d e ­

c r e a s e d  £ 2 , 1 5 9 , 0 0 0 .  T h e  B a n k  h o l d s  i n  g o l d  £ 5 5 , ­

9 7 0 , 3 0 6 ,  w h i c h  c o m p a r e s  w i t h  £ 5 7 , 2 4 8 , 5 2 8  i n  1 9 1 5  

a n d  £ 4 0 , 8 5 5 , 3 2 4  in  t h e  p r e - w a r  p e r i o d  o f  1 9 1 4 .  T h e  

r e s e r v e s  a r e  £ 4 1 , 5 1 7 , 0 0 0  w h i c h  c o m p a r e s  w i t h  £ 4 1 , ­

5 3 3 , 4 5 8  a n d  £ 3 0 , 7 1 9 , 1 1 9  o n e  a n d  t w o  y e a r s  a g o ,  

r e s p e c t i v e l y .  T h e  l o a n  i t e m  i s  £ 9 0 , 2 7 3 , 0 0 0  a s  a g a i n s t  

£ 1 2 6 , 5 9 9 , 0 0 4  in  1 9 1 5  a n d  £ 4 6 , 6 4 0 , 8 5 3  i n  1 9 1 4 .  T h e  

B a n k  r e p o r t s  a s  o f  M a r c h  1 8  t h e  a m o u n t  o f  c u r r e n c y  

n o t e s  o u t s t a n d i n g  a s  £ 9 7 , 4 0 2 , 7 0 3  a g a i n s t  £ 9 6 , 6 4 7 , 3 9 3  

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

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

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

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

f o r  t h e  B a n k  w e e k :  I n f l o w ,  £ 1 , 9 4 7 , 0 0 0  ( o f  w h i c h  

£ 1 , 3 0 2 , 0 0 0  b a r  g o l d  b o u g h t  in  t h e  o p e n  m a r k e t  a n d  

£ 6 4 5 , 0 0 0  r e c e i v e d  f r o m  a b r o a d — p o i n t  o f  o r i g i n a t i o n  

n o t  g i v e n ) ;  o u t f l o w ,  £ 1 , 1 0 4 , 0 0 0  ( o f  w h i c h  £ 5 , 0 0 0  

e x p o r t e d  t o  t h e  U n i t e d  S t a t e s ,  £ 3 2 5 , 0 0 0  t o  S p a i n ,  

£ 6 0 0 , 0 0 0  e a r m a r k e d  A r g e n t i n a ,  £ 5 , 0 0 0  b a r  g o l d  

s o l d  i n  o p e n  m a r k e t  a n d  £ 1 6 9 , 0 0 0  n e t  s e n t  t o  t h e  

i n t e r i o r  o f  G r e a t  B r i t a i n ) .  W e  a d d  a  t a b u l a r  s t a t e ­

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

i t e m s  i n  t h e  B a n k  o f  E n g l a n d  r e t u r n :

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

Mar. 22. Mar. 24. Mar. 25. Mar. 26. Mar. 27. 
£ £ £ £ £

Circulation----------------- 32.903,000 34.165.070 28,586,205 28,251,805 28,493,380
Public deposits...............56,216,000 92,048,677 28,739,577 26,114,574 25,855,935
Other deposits................90,126,000 93,080.678 41,421,490 41,291,235 39,370 589
Government securities..32,838,0 0 0  35,351,777 11,151,189 13,034,257 1 4 ,2 8 3 ,0 3 6
Other securities............. .90,273,000 126,599,004 46,640,843 46,033,349 41,09o!502
Reserve notes and coin.41,517,000 41,533,458 30,719,119 26,739,510 28,23o!o48
Coin and bullion.............55,970,306 57,248,528 40,855,324 36,541,315 38,274is28
Proportion of reserve to

liabilities....................  28.37% 22.43% 43.75% 39.63% 43.25%
Bank rate.....................  5% 5% 3% 5% 3 ^ %

T h e  B a n k  o f  F r a n c e  r e c o r d s  t h e  l o s s  o f  1 1 , 8 1 1 , 0 0 0  

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

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

F r e n c h  e x c h a n g e .  S i l v e r  h o l d i n g s  i n c r e a s e d  9 3 4 , 0 0 0  

f r a n c s .  T h e r e  w a s  a  f u r t h e r  e x p a n s i o n  o f  1 2 7 , 4 5 5 , ­

0 0 0  f r a n c s  i n  n o t e  c i r c u l a t i o n ,  o f  4 7 , 3 4 1 , 0 0 0  f r a n c s  

i n  g e n e r a l  d e p o s i t s  a n d  o f  8 8 , 0 0 0  f r a n c s  i n  d i s c o u n t s .  

T r e a s u r y  d e p o s i t s  w e r e  r e d u c e d  6 , 8 3 1 , 0 0 0  f r a n c s  a n d  

t h e  b a n k ’ s  a d v a n c e s  s h o w e d  a  c o n t r a c t i o n  o f  4 5 1 , 0 0 0  

f r a n c s .  T h e  B a n k  h o l d s  in  g o l d  5 , 0 1 1 , 2 7 7 , 0 0 0  f r a n c s .  

O n e  y e a r  a g o  t h e  t o t a l  w a s  4 , 2 4 8 , 7 2 5 , 0 0 0  f r a n c s  a n d  

i n  1 9 1 4  3 , 6 2 4 , 1 7 5 , 0 0 0  f r a n c s .  T h e  s i l v e r  o n  h a n d  

a g g r e g a t e d  3 6 2 , 9 4 7 , 0 0 0  f r a n c s  a n d  c o m p a r e s  w i t h

3 2 7 . 3 7 5 . 0 0 0  f r a n c s  i n  1 9 1 5  a n d  6 3 2 , 9 7 5 , 0 0 0  f r a n c s  

in  1 9 1 4 .  N o t e  c i r c u l a t i o n  n o w  h a s  r e a c h e d  1 4 , 8 4 7 , ­

1 1 6 , 0 0 0  f r a n c s  a s  a g a i n s t  1 1 , 1 7 6 , 0 0 0 , 0 0 0  f r a n c s  i n  

1 9 1 5  a n d  5 , < 4 3 , 1 5 0 , 0 0 0  f r a n c s  t h e  y e a r  p r e c e d i n g .  

G e n e r a l  d e p o s i t s  a r e  2 , 2 5 1 , 7 5 6 , 0 0 0  f r a n c s ,  w h i c h  

c o m p a r e s  w i t h  o n l y  1 0 1 , 0 2 5 , 0 0 0  f r a n c s  a  y e a r  a g o  

a n d  w i t h  6 8 2 , 5 2 5 , 0 0 0  f r a n c s  i n  1 9 1 4 .  D i s c o u n t s  

a g g r e g a t e  3 , 1 0 8 , 4 9 2 , 0 0 0  f r a n c s .  I n  1 9 1 5  t h e  t o t a l  

w a s  9 1 4 , 0 2 5 , 0 0 0  f r a n c s  a n d  i n  1 9 1 4  2 , 1 7 7 , 7 5 0 , 0 0 0  

f r a n c s .  T r e a s u r y  d e p o s i t s  a m o u n t  t o  4 8 , 2 1 4 , 0 0 0  

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

2 7 0 . 7 5 0 . 0 0 0  f r a n c s  in  1 9 1 4 .

T h e  w e e k l y  s t a t e m e n t  o f  t h e  I m p e r i a l  B a n k  o f  

G e r m a n y  a s  o f  M a r c h  1 9  r e g i s t e r e d  a n  i n c r e a s e  i n  

t h e  g o l d  r e s e r v e  o f  3 8 0 , 0 0 0  m a r k s  t o  2 , 4 5 7 , 4 0 0 , 0 0 0  

m a r k s .  O n e  y e a r  a g o  t h e  t o t a l  w a s  2 , 3 1 2 , 9 6 1 , 0 0 0  

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

w e e k  i n c r e a s e d  6 8 , 8 0 0 , 0 0 0  m a r k s  t o  6 , 4 6 8 , 0 0 0 , 0 0 0 ,  

w h i c h  c o m p a r e s  w i t h  4 , 9 3 7 , 2 1 3 , 0 0 0  i n  1 9 1 5 .  C o m ­

m e r c i a l  p a p e r  a n d  T r e a s u r y  b i l l s  i n c r e a s e d  3 5 , 0 0 0 , 0 0 0  

m a r k s  t o  5 , 8 8 8 , 0 0 0 , 0 0 0 ;  p r i v a t e  d e p o s i t s  s h o w e d  a n  

e x p a n s i o n  o f  2 1 2 , 0 0 0 , 0 0 0  m a r k s  t o  2 , 1 0 9 , 0 0 0 , 0 0 0  

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

b a n k i n g  n o t e s  i n c r e a s e d  0 . 4 %  t o  3 8 % .  M o n e y  b o r ­

r o w e d  b y  b a n k s  a n d  c o l l a t e r a l  i n c r e a s e d  1 1 0 , 0 0 0 , 0 0 0  

m a r k s  t o  1 , 5 5 2 , 0 0 0 , 0 0 0  m a r k s .

T h e  l o c a l  m o n e y  s i t u a t i o n  c o n t i n u e s  t o  s h o w  

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

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

w e e k  a g o ,  n o t w i t h s t a n d i n g  t h a t  t h e r e  h a s  b e e n  r a t h e r  

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

c a p i t a l  m a r k e t .  T h e  n e w  C a n a d i a n  $ 7 5 , 0 0 0 , 0 0 0  

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

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

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

t a l  h a v e  i n c l u d e d  a  $ 4 0 , 0 0 0 , 0 0 0  c o n v e r t i b l e  b o n d  

i s s u e  b y  t h e  C h e s a p e a k e  & O h i o .  M o s t  o f  t h e  a p p l i ­

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

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

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

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

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

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

c o n d i t i o n s .  T h e  B a n k  s t a t e m e n t ,  w h i c h  a p p e a r s  

e l s e w h e r e  i n  t h i s  i s s u e  o f  t h e  " C h r o n i c l e ”  i n  m o r e  

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

i n  t h e  s u r p l u s  a b o v e  r e s e r v e  r e q u i r e m e n t s  o f  $ 2 , ­

8 3 2 , 2 0 0 ,  b r i n g i n g  t h e  t o t a l  d o w n  t o  8 1 3 3 , 3 9 4 , 6 8 0 ,  

w h i c h  c o m p a r e s  w i t h  $ 1 3 9 , 5 0 9 , 5 2 0  a t  t h e  c o r r e ­

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

a n  e x p a n s i o n  o f  $ 2 2 , 8 0 9 , 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  $ 1 4 , 4 7 8 , 0 0 0  a n d  t i m e  d e p o s i t s  a l s o  s h o w e d  

a n  i n c r e a s e ,  n a m e l y  $ 8 2 5 , 0 0 0 .  T h e r e  w a s  a  c o n ­

t r a c t i o n  o f  $ 2 , 8 6 2 , 0 0 0  i n  n o t e  c i r c u l a t i o n .  R e s e r v e  

i n  o w n  v a u l t s  d e c r e a s e d  $ 8 , 7 0 8 , 0 0 0  t o  $ 4 8 8 , 5 2 5 , 0 0 0 ,  

o f  w h i c h  $ 4 1 7 , 6 7 4 , 0 0 0  w a s  s p e c i e .  A  y e a r  a g o  t h e  

a m o u n t  i n  o w n  v a u l t s  w a s  o n l y  $ 3 8 0 , 3 3 1 , 0 0 0 ,  o f  

w h i c h  $ 3 0 3 , 3 0 9 , 0 0 0  w a s  s p e c i e .  R e s e r v e  i n  F e d e r a l  

R e s e r v e  b a n k s  i n c r e a s e d  $ 1 , 6 1 1 , 0 0 0  t o  $ 1 7 0 , 3 4 5 , 0 0 0 ,  

a g a i n s t  $ 1 1 5 , 4 1 2 , 0 0 0  l a s t  y e a r ,  w h i l e  r e s e r v e s  i n  o t h e r  

d e p o s i t a r i e s  i n c r e a s e d  $ 6 , 6 2 4 , 0 0 0  t o  $ 6 1 , 2 5 2 , 0 0 0 ,  

a g a i n s t  $ 3 4 , 1 3 0 , 0 0 0  a  y e a r  a g o .  T h u s  t h e  a g g r e g a t e  

r e s e r v e  r e g i s t e r e d  a  d e c r e a s e  o f  $ 4 7 3 , 0 0 0  a n d  s t a n d s  

a t  $ 7 2 0 , 1 2 2 , 0 0 0 ,  c o m p a r i n g  w i t h  $ 5 2 9 , 8 7 3 , 0 0 0  i n  

1 9 1 5 .  R e s e r v e  r e q u i r e m e n t s  a s  a  r e s u l t  o f  t h e  i n ­

c r e a s e d  d e p o s i t s  s h o w e d  a n  e x p a n s i o n  o f  $ 2 , 3 5 9 , 2 0 0  

f o r  t h e  w e e k .

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

a r e  t h e  i d e n t i c a l  f i g u r e s  o f  l a s t  w e e k .  O n  M o n d a y  

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

n e w  l o a n s  a n d  r e n e w a l s .  I n  f a c t  2 %  c o n t i n u e d  t h e  

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

O n  W e d n e s d a y ,  T h u r s d a y  a n d  F r i d a y  t h e  m i n i m u m  

q u o t a t i o n  w a s  r e d u c e d  t o  1 % % .  R a t e s  f o r  f i n a l  

m a t u r i t i e s  h a v e  n o t  b e e n  a l t e r e d  f r o m  2 j / £ @ 3 %  f o r  

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

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

m o n t h s ,  a g a i n s t  a  r a n g e  o f  3 @ 3 \i%  l a s t  w e e k .  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  23^ %  a n d  

l a t e r  m a t u r i t i e s  2 2 4 @ 3 ) ^ % .  R a t e s  f o r  m e r c a n t i l e  

p a p e r  r e m a i n  a t  3 @ 3 ) 4 %  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  s t i l l  r e q u i r e  3 ) d > % .  B a n k  a n d  b a n k e r s ’  a c ­

c e p t a n c e s  a r e  s t i l l  q u o t e d  a t  2 ) ^ @ 2 ; ^ % .

T h e  F e d e r a l  R e s e r v e  B o a r d  t h i s  w e e k  a p p r o v e d  a  

r a t e  o f  3  Vz% f o r  t h e  M i n n e a p o l i s  F e d e r a l  R e s e r v e  

B a n k ,  o n  t r a d e  a c c e p t a n c e s  r u n n i n g  f r o m  s i x t y - o n e  

t o  n i n e t y  d a y s ;  n o  r a t e  h a d  h e r e t o f o r e  b e e n  f i x e d  f o r  

t h e  s a m e ;  i n  t h e  c a s e  o f  t h e  S t .  L o u i s  F e d e r a l  R e s e r v e  

B a n k  a  r a t e  o f  3 %  o n  t r a d e  a c c e p t a n c e s  u p  t o  s i x t y  

d a y s  w a s  a n n o u n c e d ;  p r e v i o u s l y  i t  h a d  b e e n  3 ) 4 % .
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fc< Commercial Paper—
3H 3Ht to 10 days maturity........

11 to 30 “ "  ........
a 3 3 3M __ __ 3 — — 3
3*4 4 4 4 4 4 4 4 4 4 4

31 to 60 "  “  ____ 4 4 4 4 4 4 4 4 4 4 4 4
61 to 90 “  "  ........
Agricultural and 

Ute-Stock Paper—

4 4 4 4 'A 4 4 4>* 4 4^ 4 4 4 X

4tf 5 H91 days to 6 months maturity 5 5 4H 5 5 5 5 6 5 5

Trade Acceptances—
3H 3H 3H 3H1 to 10 days maturity........ 3 3 H 3 3 __ 3 — 3

31 to 60 ,  "  '• ........ 3 3H 3 3 3K 3H __ 3 __ 3
61 to 90 '• ........ 3 3 « 3 3 'A 4 3 K, . . . 34S 3 K ■Jh 4 3H

Commodity Paper— 3H1 to 30 days maturity........
31 to 60 “  "  ........

3H __ 3 __ 3 3 — 3 3 3 3
3M 3 __ 3 3 3 3 3 3 4

61 to 90 “  •' ------- 3tf __ 3 __ 3 3 __ 3 3 3 3 4 «
91 days to 6 months maturity 5

Authorized rate for discount of bankers' acceptances, 2 to 4% .
A rate of 3 to 4% on purchases of trade acceptances by the New Orleans branch 

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

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills with 
or without member-bank endorsement has been authorized.

Open market rates for purchases of bills of exchange: Atlanta, 3>S to 6K % , 
Dallas, 3% to 5%l

V e r y  l i t t l e  i n t e r e s t  i s  b e i n g  t a k e n  i n  s t e r l i n g  e x ­

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

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

o f  t h e  B r i t i s h  T r e a s u r y .  I n q u i r i e s  m a d e  b y  t h e  

L o n d o n  c o r r e s p o n d e n t  o f  t h e  N e w  Y o r k  " T i m e s ”  

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

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

i n i t i a t e d  b y  t h e  B r i t i s h  G o v e r n m e n t  t o  m o b i l i z e  

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

e x p e c t e d .  " W h i l e  n o  e s t i m a t e  c a n  b e  h a z a r d e d , ”  

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

B r i t i s h - o w n e d  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  

t u r n e d  o v e r  t o  t h e  G o v e r n m e n t  d u r i n g  t h e  f o u r  

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

w e n t  o u t ,  i t  w a s  s t a t e d  t h a t  t h e  t o t a l  w a s  h u g e . ”  

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

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

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

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

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

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

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

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

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

t o  t h e  G o v e r n m e n t  b y  t h e  o w n e r s  h e r e ,  t h e y  a r e  a c t u ­

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

u s e d  t o  b u t t r e s s  t h e  G o v e r n m e n t ’ s  f i n a n c e s . ”  

W h e t h e r  t h i s  i s  e n t i r e l y  a c c u r a t e  i t  i s  r a t h e r  d i f f i ­

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

i n g  c i r c l e s  i n  N e w  Y o r k .  W e  a r e  i n c l i n e d  t o  b e l i e v e  

t h a t  i t  i s  n o t .  U n t i l  n o w  t h e  g e n e r a l  b e l i e f  s e e m s  

t o  h a v e  b e e n  t h a t  t h a t  p a r t  o f  t h e  m o b i l i z a t i o n  

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

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

c e n t l y  b e e n  p l a c e d  i n  p r a c t i c a l  o p e r a t i o n .  I n  a n y  

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

h a s  b e e n  t o  p e r m i t  t h e  B r i t i s h  T r e a s u r y  t o  m a i n t a i n  

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

n a m e l y  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 ,  a n d  a t  

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

t o  t h i s  c e n t r e .  I f  t h e  a c c u m u l a t i o n s  o f  A m e r i c a n  

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

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

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

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

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

m o r s  w e r e  s o  f r e e l y  c u r r e n t  a  f e w  w e e k s  a g o .  M r .  

J .  P .  M o r g a n  a r r i v e d  b a c k  f r o m  L o n d o n  o n  S a t u r ­

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

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

a c c u m u l a t e d  u n d e r  t h e  m o b i l i z a t i o n  p l a n .  O n e  r e ­

p o r t  t h a t  w a s  c u r r e n t  a f t e r  M r .  M o r g a n  r e t u r n e d  w a s  

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

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

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

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

t h e  N e w  Y o r k  S t o c k  E x c h a n g e .  I t  m a y  b e  s t a t e d ,  

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

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

c a l l e r s  t o o k  q u i t e  t h e  o p p o s i t e  v i e w  a s  t o  t h e  v o l u m e  

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

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

r e f e r r e d  t o .  H e  e x p r e s s e d  t h e  b e l i e f  t h a t  t h e  v o l u m e  

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

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

m o d e r a t e  s c a l e  a s  t h e  n e e d  f o r  f u n d s  a p p e a r e d .  E x ­

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

Y o r k ,  m e r c h a n d i s e  o n l y ,  f o r  t h e  w e e k  e n d i n g  M a r c h  

1 8 ,  r e a c h i n g  a  t o t a l  o f  $ 6 4 , 0 2 2 , 5 4 0 ,  a g a i n s t  i m p o r t a ­

t i o n s  o f  $ 2 7 , 4 7 7 , 0 5 0 .  F r o m  J a n .  1  t o  t h e  d a t e
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n a m e d  t h e  e x p o r t s  h a v e  s h o w n  t h e  l a r g e  t o t a l  o f  

$ 5 3 8 , 0 6 4 , 0 5 3 ,  a g a i n s t  $ 2 9 7 , 3 4 8 , 7 0 4  f o r  t h e  c o r r e ­

s p o n d i n g  p e r i o d  o f  1 9 1 5 .  D u r i n g  t h e  s a m e  t i m e  t h e  

i m p o r t s  i n t o  N e w  Y o r k  w e r e  $ 2 5 6 , 3 4 4 , 7 2 4  t h i s  y e a r ,  

a g a i n s t  $ 1 9 5 , 3 7 8 , 8 9 3 .  A  v e r y  l a r g e  p a r t  o f  t h e  

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

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

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

$ 1 5 0 , 0 0 0  w a s  w i t h d r a w n  f r o m  t h e  S u b - T r e a s u r y  f o r  

s h i p m e n t  t o  M e x i c o .

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  p r a c t i c a l l y  u n c h a n g e d ,  w i t h  

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

f e r s  a t  4  7 7  ( n o  r a n g e )  a n d  s i x t y  d a y s  4  7 2 % @ 4  7 2 % .  

O n  M o n d a y  r e n e w e d  f o r e i g n  s e l l i n g  o f  A m e r i c a n  

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

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

r e m a i n e d  a t  4  7 6  5 - 1 6 @ 4  7 6 %  f o r  d e m a n d  a n d  

4  7 2 % @ 4  7 2 %  f o r  s i x t y  d a y s ;  c a b l e  t r a n s f e r s  r a n g e d  

a t  4  7 7 @ 4  7 7  1 - 1 6 .  A l t h o u g h  t h e  m a r k e t  c o n ­

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

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

f r a c t i o n a l l y  t o  4  7 6 % @ 4  7 6  7 - 1 6 ,  c a b l e  t r a n s f e r s  

t o  4  7 7  1 - 1 6 @ 4  7 7 %  a n d  s i x t y  d a y s  t o  4  7 2 % @  

4  7 2 % .  O n  W e d n e s d a y  d u l n e s s  w a s  a g a i n  t h e  m a r ­

k e t ’ s  c h i e f  c h a r a c t e r i s t i c  a n d  s t e r l i n g  r a t e s  s h o w e d  

b u t  s l i g h t  n e t  c h a n g e s ,  d e c l i n i n g  1 - 1 6  t o  4  7 G % @  

4  7 6 %  f o r  d e m a n d ,  4  7 7 @ 4  7 7  1 - 1 6  a n d  4  7 2 %  f o r  

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

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

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

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

a t  4  7 6  5 - 1 6 @ 4  7 6 %  f o r  d e m a n d ,  4  7 7 @ 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 ;  

t h e  t o n e  w a s  s t e a d y  t h r o u g h o u t .  O n  F r i d a y  t h e  

m a r k e t  r u l e d  q u i e t ,  w i t h  d e m a n d  a t  4  7 6  5 - 1 6 @

4  7 6 % ,  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  a n d  s i x t y  

d a y s  a t  4  7 3 @ 4  7 3 % .  C l o s i n g  q u o t a t i o n s  w e r e  

4  7 3 %  f o r  s i x t y  d a y s ,  4  7 6 %  f o r  d e m a n d  a n d  

4  7 7  1 - 1 6  f o r  c a b l e  t r a n s f e r s .  C o m m e r c i a l  o n  b a n k s  

( s i x t y  d a y s )  c l o s e d  a t  4  7 1 % @ 4  7 2 % ,  d o c u m e n t s  f o r  

p a y m e n t  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  b i l l s  a t  4  / 5 % @ 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 % .

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

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

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

b i l l s  o n  B e r l i n  o n  T u e s d a y  o n c e  a g a i n  r e a c h e d  a  n e w  

l o w  l e v e l ,  n a m e l y  7 1 %  ( f o r  f o u r  m a r k s ) ,  t h o u g h  

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

t o o k  p l a c e ,  t h e  f i n a l  q u o t a t i o n  b e i n g  7 1 % ,  c o m ­

p a r i n g  w i t h  7 1 %  a  w e e k  a g o .  B a n k e r s ’  c a b l e s  o n  

B e r l i n  f i n i s h e d  a t  7 1 9 - 1 6 , a g a i n s t 7 1  1 5 - 1 6 .  T h e “ A t n -  

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

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

r e a s o n  s e e m i n g  t o  b e  t h a t  B e r l i n  n o  l o n g e r  h a s  g i l t -  

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

b a n k e r s .  T h e  G e r m a n s  a r e  n o w  t r y i n g  t o  s e l l  i n  

A m s t e r d a m  R u s s i a n ,  C h i n e s e ,  J a p a n e s e ,  S c a n d i ­

n a v i a n  a n d  P o r t u g u e s e  s t o c k s .  A u s t r i a n  k r o n e n ,  

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

t e n d e n c y ,  c l o s i n g  a t  1 2 . 4 3 ,  a g a i n s t  1 2 . 4 6  l a s t  w e e k .  

I n  P a r i s  t h e  L o n d o n  c h e c k  r a t e  c l o s e d  a t  2 8 . 5 0 ,  

a g a i n s t  2 8 . 4 7  f r a n c s  a  w e e k  a g o .  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 r e  c l o s e d  a t  5  9 7 % ,  

a g a i n s t  5  9 4 %  o n  F r i d a y  o f  l a s t  w e e k ,  w h i l e  c a b l e  

t r a n s f e r s  f i n i s h e d  a t  5  9 6 % ,  a g a i n s t  5  9 4 % .  A  c a b l e d  

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

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

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

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

B a n k  o f  F r a n c e  d o e s  n o t  s e e m  t o  h a v e  b e e n  s u c c e s s ­

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

a  s u f f i c i e n t  q u a n t i t y .  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 2 %  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  l a s t  w e e k .  B a n k e r s ’ s i g h t  o n  A m s t e r ­

d a m  c l o s e d  a t  4 2 % ,  a g a i n s t  4 2 % @ 4 2 % ;  b a n k e r s ’  

c a b l e s  a t  4 2 % ,  a g a i n s t  4 2 % @ 4 2 % ,  a n d  c o m m e r ­

c i a l  s i g h t  a t  4 2 % ,  a g a i n s t  4 2 % @ 4 2 % .  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  7 0 % ,  r e s p e c t i v e l y ,  l a s t  w e e k .  G r e e k  e x ­

c h a n g e  s t i l l  r e m a i n s  a t  5  1 5 %  f o r  s i g h t .  C o p e n ­

h a g e n  c h e c k s  a r e  2 8  6 5 ,  u n c h a n g e d .  C h e c k s  o n  

N o r w a y  a r e  2 8  8 3 ,  a g a i n s t  2 8  8 3 ,  a n d  c h e c k s  o n  

S w e d e n  a r e  2 8  8 5 ,  a g a i n s t  2 8  8 3 .  R u s s i a n  r u b l e s  a r e  

3 1  7 0 ,  a g a i n s t  3 2  l a s t  w e e k .  S p a n i s h  p a s e t a s ,  

c h e c k s ,  a r e  1 9  1 0 ,  a g a i n s t  1 9  1 5 .

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

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

l o s t  $ 2 8 9 , 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  2 4 .  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  $ 8 , 1 4 4 , 0 0 0 ,  

w h i l e  t h e  s h i p m e n t s  h a v e  r e a c h e d  $ 8 , 4 3 2 , 0 0 0 .  A d d ­

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

p o r t s ,  w h i c h  t o g e t h e r  o c c a s i o n e d  a  l o s s  o f  $ 6 , 4 9 5 , 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  $ 6 , 7 8 4 , 0 0 0 ,  a s  f o l l o w s :

Week ending March 24. Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

$8,144,000
15,533,000

$8,433,003
22,028,000

Loss $289,009 
Loss 6.495,000Sub-Treas. oper’ns and gold Imports-

T ota l.............. ..... ........... . $23,677,000 $30,461,000 Loss $6,784,000

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 :

Banks of
March 23 1916. March 25 1915.

Cold. SUver. Total. Gold. SUver. Total.

Eng’and..
Franco___
Germany,
Russia
Aus.Hunc
Spain___
Italy.........
Nether'ds 
Nat.Begh 
Swltz’and 
Sweden . .  
Denmark. 
Norway . .
Tot. week 
I’rov.wcck

£
55,970,306

200.453,280
122,923,450
162,000,000
51.578.000
37.091.000
41.824.000
42.456.000
15.380.000 
10,099,200
8.938.000
6.659.000
3.999.000

£
14,518,480
2,100,000
5.191.000

12.140.000
30.269.000
4.257.000 

399,900 
600,000

176,000

£
55,970,306

214,971,760
125,023,450
167,191,000
63.718.000
67.360.000
46.081.000 
42,855,900
15.980.000 
10,099,200
8.938.000
6.835.000
3.999.000

£
57,248,528

169,949,280
116,494.400
156,861,000
51.578.000
23.584.000 
5( ,700,000
23.858.000
15.380.000 
9,540,300
6.289.000
5.952.000
2.874.000

£
15",094,920 
2,255,400 
4,954,000

12.140.000
29.203.000 
2,835,003

119,903
630.000

309.000

£
57,248,528

185,044,200
118,749,800
161,815,000
63.718.000
52.787.000
53.535.000 
23,977,900
15.980.000 
9,540,300
6.289.000
6.261.000 
2,874,000

759,371,236
758,050,695

69,651,380829,022,616
69,367,920827,418,615

690,338,508
689,473,161

67,611.220757,819,728 
67,011,6101756,434,771

* The gold holdings of the Bank of Russia for both years In the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

cJuly 30 1914 In both years, h Aug. 0 1914 In both years.

THE RUMORS OF PEACE NEGOTIATIONS.
D i s c u s s i o n  o f  t h e  c o u r s e  o f  t h e  m i l i t a r y  c a m p a i g n s  

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

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

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

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

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

t h a t  A m b a s s a d o r  G e r a r d ,  w h o  h a d  e x p e c t e d  t o  t a k e  

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

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

w i t h  t h e  G e r m a n  C h a n c e l l o r .  I n  t h i s  c o n v e r s a t i o n ,  

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

a n d  f r a n k l y  o u t l i n e d .  M r .  G e r a r d  w a s  s a i d  t o  h a v e  

i n f o r m e d  t h e  G o v e r n m e n t  a t  W a s h i n g t o n  t h a t  h e  

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

h a v e  c a b l e d  t h e  n a t u r e  o f  v o n  B e t h m a t i n - H o l l w e g ’ s  

c o m m u n i c a t i o n s .

T h i s  m u c h  o f  t h e  r e p o r t  a p p e a r s  t o  b e  p r e t t y  m u c h  

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

o u r  G o v e r n m e n t ’ s  g o o d  o f f i c e s  i n  s o u n d i n g  t h e  

A l l i e d  P o w e r s  r e g a r d i n g  t h e  G e r m a n  p r o p o s a l s ,  w a s  

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

c a n n o t  s o  e a s i l y  b e  s a i d .  A t  t h e  W h i t e  H o u s e  i t  

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

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

G e r m a n y ’ s  p e a c e  p r o p o s a l s ,  “ T h e r e  i s  n o  j u s t i f i ­

c a t i o n  f o r  t h a t  i n f e r e n c e  b e i n g  d r a w n . ”  T h e  S t a t e  

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

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

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

l u t e l y  w i t h o u t  f o u n d a t i o n .

T h e s e  m a y  c o n c e i v a b l y  h a v e  b e e n  t e c h n i c a l  a n d  

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

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

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

G e r m a n  G o v e r n m e n t  a t  t h e  p r e s e n t  m o m e n t .  T h e  

b a t t l e  a r o u n d  V e r d u n  i s  s t i l l  i n  p r o g r e s s ;  t h e  G e r m a n  

W a r  O f f i c e  s t i l l  c l a i m s  t h e  a d v a n t a g e ,  a n d  i n s i s t s  

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

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

a f t e r  a  d e c i s i v e  v i c t o r y ,  o r  a f t e r  a  d e c i s i v e  d e f e a t .  

F u r t h e r m o r e ,  t h e  R e i c h s t a g  i s  i n  s e s s i o n  a t  B e r l i n ,  

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

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

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

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

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

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

r e t i r e m e n t  o f  A d m i r a l  v o n  T i r p i t z — t h a t  d e m o n ­

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

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

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

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

g o v e r n m e n t  t o  a p p e a l  o p e n l y  t o  a  n e u t r a l  P o w e r  f o r  

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

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

t h a t  t h e  l a r g e r  i n f e r e n c e s  f r o m  t h e  v o n  B e t h m a n n -  

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

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

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

M i n i s t e r  t o  t h e  C h a m b e r  o f  D e p u t i e s ,  o n  F r i d a y  o f  

l a s t  w e e k ,  t h a t  “ W e  c a n  s a y  w i t h o u t  e x a g g e r a t i o n ,  

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

w e  n o w  s e e  t h e  e n d  o f  t h i s  h o r r i b l e  w a r . ”

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

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

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

r e s i g n a t i o n  o f  v o n  T i r p i t z ,  a n d  t h e  R i b o t  s p e e c h  

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

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

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

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

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

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

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

t e n t a t i v e  o v e r t u r e s ,  t h r o u g h  A u s t r i a  a n d  t h e  V a t i c a n  

a f t e r  t h e  d e f e a t  o f  R u s s i a  i n  t h e  C a r p a t h i a n s ,  a n d  

a g a i n ,  a p p a r e n t l y  t h r o u g h  p r i v a t e  s o u r c e s  i n  S w i t z e r ­

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

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

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

E n g l i s h  l e g i s l  t u r e s ,  l a s t  D e c e m b e r .

W h a t ,  t h e  , o f  t h e  G e r m a n  t e r m s  o f  p e a c e ,  a s  

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

t o  o u r  A m b a s s a d o r ?  T h e  f i r s t  W a s h i n g t o n  d i s ­

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

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

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

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

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

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

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

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

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

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

t r o o p s .  A s  a  g e n e r a l  b a s i s  f o r  n e g o t i a t i o n s ,  r e t u r n  

t o  t h e  t e r r i t o r i a l  s t a t u s  a s  o f  J u l y  1 9 1 4 ,  w a s  s u g ­

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

c o n c e r n i n g  S e r b i a ,  o r  T u r k e y ,  o r  P o l a n d .

O b v i o u s l y ,  t h e r e f o r e ,  e v e n  i f  t h e  C h a n c e l l o r ’ s  

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

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

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

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

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

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

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

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

c o u l d  m e a n  n o t h i n g .  F e w  p e o p l e  h a v e  c o n c e i v e d  

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

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

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

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

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

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

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

a g r e e m e n t s .

I f  s u c h  p r o p o s a l s  w e r e  a c t u a l l y  m a d e ,  t h e y  m u s t  

h a v e  b e e n  s u b m i t t e d  a s  m a x i m u m  d e m a n d s ,  a n d  

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

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

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

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

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

t r a t e d  n o t  o n l y  b y  P r e m i e r  A s q u i t h ’ s  p o s i t i v e  d e ­

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

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

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

“ t h e r e  w i l l  b e  n o  p e a c e  u n t i l  A l s a c e  a n d  L o r r a i n e  

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

I m p e r i a l i s m  a n d  P r u s s i a n  m i l i t a r i s m  p u t  b e y o n d  

t h e  p o s s i b i l i t y  o f  r e s u r r e c t i o n . ”  T h e  o n l y  i n f e r ­

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

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

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

o f  p e a c e .

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

c o m p r o m i s e  b e t w e e n  t h e s e  t w o  e x t r e m e s .  T h e  

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

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

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

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

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

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

o f  t h e  C e n t r a l  P o w e r s  o r  t h e  E n t e n t e  A l l i e s .  I t  i s  

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

d a t e  d i s t i n c t l y  f a v o r s  G e r m a n y .  H e r  o w n  t e r r i t o r y  

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

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

P o l a n d ,  S e r b i a ,  B e l g i u m  a n d  o n e  o f  t h e  r i c h e s t  

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

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

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

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

o n e  a n o t h e r .

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

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

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

t h a n  t h o s e  o f  G e r m a n y  a n d  A u s t r i a .  T h e  G e r m a n  

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

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

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

i n  B e r l i n  e x c h a n g e  in  a l l  n e u t r a l  m a r k e t s  i s  a p p a r ­

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

T h e  s i m i l a r  m o v e m e n t  o f  e x c h a n g e  o n  P a r i s ,  i t  i s  

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

o n  t h e  F r e n c h  e c o n o m i c  s i t u a t i o n ;  b u t  F r a n c e  i s  

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

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

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

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

T h e  r a i s i n g  o f  w a r  l o a n s  b y  F r a n c e  h a s  b e c o m e  s u r ­

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

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

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

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

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

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

A m e r i c a n  s e c u r i t i e s  w i t h  B r i t i s h  E x c h e q u e r  b o n d s  

f r o m  E n g l i s h  i n v e s t o r s ,  f o r  u s e  i n  m e e t i n g  E n g l a n d ’ s  

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

s t r a i n  in  t h a t  d i r e c t i o n .

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

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

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

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

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

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

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

n o t  b e  e n d u r e d  b e y o n d  1 9 1 5 .  R e s u l t s  c a n  h a r d l y  

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

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

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

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

c e e d s .  H e n c e  i t  i s  n o t  a t  a l l  i n c o n c e i v a b l e  t h a t  a l l  

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

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

t h e  w a r .  I t  s o ,  a n d  e v e n  a s s u m i n g  t h i s  w e e k ’ s  

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

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

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

t h e  s a m e  d i r e c t i o n  l a t e r  o n  i n  1 9 1 0 .
i n

A TIME TO CHECK PROFLIGACY.
W a s h i n g t o n  p r e s s  d i s p a t c h e s  s a y  t h a t  M r .  K i t c h i n  

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

c o m m i t t e e  o n  W a y s  a n d  M e a n s  h a v e  c o m e  t o  a g r e e ­

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

t h a t  1 0 0  m i l l i o n s  a d d i t i o n a l  a r e  t o  b e  o b t a i n e d  b y  

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

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

P r o d u c e  2 5  t o  4 0  m i l l i o n s ;  t h a t  2 0  m i l l i o n s  m o r e  w i l l  

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

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

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

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

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

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

m a t e l y  4 0  m i l l i o n s  l a s t  y e a r ,  a r e  t o  b e  r e p e a l e d .

T h e unhappy em broilm ent in M exico  which has 
been so long a m enace has now m ade it m ore difficult 
to hold talk on preparedness and defense down to 
the lines of cool reason. Som ething in that direction  
is inevitable, but the wisdom  of pu ttin g  a special 
tax on m unition m akers m ay  be questioned, n ot­
withstanding it accords with the notion of hitting  
hardest the heads that seem to stand up highest.

I  h e  a s s u m p t i o n  t h a t  e x t r a o r d i n a r y  p r o f i t s  h a v e  

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

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

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

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

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

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

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

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

m e n t  u p o n  m u n i t i o n  m a k e r s .  A n y  e x c e s s i v e  t a x i n g  

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

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

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

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

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

b y  i t s  a p p a r e n t  a n d  l i m i t l e s s  a v a i l a b i l i t y .  T o  

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

t h e  D e m o c r a t i c  c o m m i t t e e m e n  a n d  “ d e t e r m i n e d  

o p p o s i t i o n ’ i s  r e p o r t e d  t o  a n y  l o w e r i n g  o f  t h e  e x ­

e m p t i o n  l i n e .  I n e v i t a b l y  s o ;  t h e  v i c e  o f  a n  i n c o m e  

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

w h i c h  t h e  g r e a t  m a j o r i t y  c a n  t a x  t h e  s m a l l  m i n o r i t y  

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

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

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

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

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

n e s s ;  e v e n  t h e n ,  t h e  e x e m p t i o n  l i n e  o u g h t  t o  b e  

l o w  ( n o  m a t t e r  h o w  s e v e r e  m a y  b e  t h e  s u r t a x e s )  

t h a t  t h e r e  m a y  b e  s o m e  g u a r a n t y  a g a i n s t  a b u s e .  

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

r e s o u r c e  l o r  o r d i n a r y  a s  w e l l  a s  s p e c i a l  o c c a s i o n s ,  

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

c i t e m e n t  t o  e x t r a v a g a n c e  a n d  e v e n  c o r r u p t i o n .  

J o i n i n g  i n h e r i t a n c e  t a x e s  w i t h  i t  a g g r a v a t e s  i t s  

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

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

e q u a l l y  w i t h i n  t h e i r  r i g h t .

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

v a i n l y .  I t  s e e m s  t o  h a v e  n o  p o w e r  t o  e v e n  d r a w  t h e  

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

s e l v e s  b e n e f i c i a r i e s  o f  t h e  t a x ,  a n d  n o t  i t s  s u b j e c t s ,  

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

t a k e  w i t h  t h e  m a s s .  A n d  y e t  i t  i s  n o n e  t h e  l e s s  

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

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

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

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

e x p e n d i t u r e s  t o  b e  a u t h o r i z e d . ”  A s  t o  t h o s e  “ o t h e r  

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

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

b e t w e e n  “ d e f e n s e ”  a n d  w h a t  s h o u l d  b e  w e l l  u n d e r ­

s t o o d  b y  t h e  o d i o u s  y e t  e x p r e s s i v e  t e r m  o f  “ p o r k , ”  

t h e  l a t t e r  w i l l  g e t  t h e  w o r s t  o f  i t .  T h e  c a r t o o n i s t s  

t a k e  a  h a n d ,  a n d  o n e  o f  t h e m  p o r t r a y s  t h e  d o m e  

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

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

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

p o s s e s s o r  o f  m o r e  t h a n  S 3 , 0 0 0  i n c o m e  u p s i d e  d o w n  

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

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

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

i m a g i n a t i o n .

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

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

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

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

T h e  m o s t  v i s i b l e  a n d  m o s t  k n o w n  w a s t e  i s  i n  t h e  

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

h a r b o r s  a n d  f o r  p u b l i c  b u i l d i n g s  w h e r e  n o n e  a r e
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needed. Congress is alw ays n iggardlyltow ards the 
chief c ity , through which pass the m ajor part ot 
custom s and postal receipts, but the Congressm an  
from  the interior know s no surer hold upon the votes 
b y  which he hopes to return than to secure a n g  
chunk of p u b lic fm o n ey  (pork) for fructifying his 
district. T h e  w aste would be badjfenough it it had 
no other m eans, but the leakage is at every spot 
from  foundation to  peak of the huge governm ental 
structure. It  infests States and m unicipalities  
too : ju st as one transient instance, a bill now appears 
at A lb a n y  for setting a Com m ission to investigate  
the expenditures of the State in its representation  
at San Francisco last year. A n d  so on w ithout end: 
set up costly com m issions, then other com m issions 
to  investigate th em , then others to investigate the

investigators. .
M u st  we expend m ore upon unavoidable necessi­

ties? Then begin to cut off the wastes of ordinary  
tim es. D rop  the m ultiplication of offices in com ­
m issions and bureaus; squelch propositions for putting  
our clum sy and inefficient governm ent into shipping  
and other new schem es; dim inish instead of incicase 
the plants and payrolls; set up a real bookkeeping; 
cut down the abuse of free carrying in the m ails, 
so closely linked as that is with the abuse ol p iinting  
m ountains of rubbish at the public cost.

T h is is difficult, like all real reform ing, and it is 
likewise unpopular. T h e  liberal spender gets the 
reputation of being broadm inded and generous; it 
is he w hom  the com m on people adm ire, while the 
rigid insister upon econom y and efficiency is dubbed  
“ w atchdog of the T reasu ry”  and few love him . 
T h is is the tim e, notw ithstanding, when a change 
should begin in the attitude of the people. W ith  
m ore severe taxation  proposed and probably un­
avoidable, there should now begin an unm istakable  
and undeniable insistence th at not only  shall funds 
for defense be expended with som e visible relation  
to  substantial returns, bu t th at wastes and slinging  
to  the winds for the eager to grab up shall be greatly  

dim inished.

INDICTED FOR SIMULTANEOUS ADVANCES 
IN WAGES.

Steel m aking in several form s is so im portant in 
Y ou n g stow n , O hio, th at we m ight alm ost say the 
steel business is  Y o u n g stow n . T h a t business has 
been prospering of late , and one would expect ev eiy -  
b od y in Y ou n gstow n  and M ah on in g  C o u n ty  to re­
joice and sm ile, since it is im possible th at any class 
or interest there could entirely escape som e shaie in 
the benefits. B u t it is not very long since labor 
riots were reported from  Y ou n g stow n , from  which it 
appears th at som ebody feels dissatisfied and that 
the labor agitator is rife there, as everyw here. 
V ery lately , the steel concerns announced a large 
profit-sharing bonus to their w orkm en, and even  
if this grew out of selfish rather than altiuistic  
m otives it could hardly be called m alicious, toi its 
inevitable effect was to  give the workers (and the  
persons of w hom  the workers buy things) som ew hat 
m ore than they had been having before. T h en , 
the com panies announced a considerable increase in 
w ages, and this proved too m uch lor endurance.

A bsurd though it seem s, the mere fact that the 
com panies did this sim ultaneously or nearly so , has 
been taken as against law and justice. I f  only one 
had done so , the failure of the others to join  would  
surely have been im puted to them  as an offense

and punishable b y  discrim ination against them  by  
the workers; bu t because all joined th ey  are charged 
with a conspiracy to control wages and are actual y

indicted. , ,
O rganized labor, busy in O hio as elsewhere, had

procured a statute m aking a penal offense out ol 
any arrangem ent to control prices; the public piose  
cutor, keenly alive to his own personal prospects, 
caters to a clam or, and procures an in dictm ent, not  
for raising wages in the m ills, but for controlling  
prices, which sounds m ore wicked and less ridiculous. 
W h ile  the m atter is pending, the G eneral Electric  
announces its decision to pay several m illions in 
bonuses, being “ supplem entary com pensation to  
em ployees of five or more years standing. ns
were done concurrently with one or m ore similar 
corporations in Schenectady it m ight be denounced  
as a conspiracy to “ control”  the price of labor; yet  
it is cum ulative, inasm uch as corporations have  
been com m itting sin in this m anner and in ‘ group  
insurance on em ployees for several years past, there­
b y  indicating a deep-laid plot to influence the labor 
m arket. E m ployers who try  to lower wages or to  
hold them  against advance are condem ned w ithout 
trial and are subject to  the discipline applied to  the 
D an b u ry  hat-m akin g firm ; consistency should cause 
em ployers who raise wages or m ake gifts to be in­
dicted as conspiring to control the price o

labor. . , ,
T h e prosecuting officer of M ah on in g C ou n ty  (p ei- 

haps with a wink in the eye which is n ot visible to 
the workers) is indignant at their w rongs, and M r . 
G om pers protests th at there could be no greater 
m enace to  the freedom  and welfare of wage earners 
than th at “ the labor power of hum an beings is a 
com m odity  or article of com m erce.”  In  the “ ex­
em ption”  clause which M r . T a ft  rejected and M r .  
W ilson  accepted, lie inserted in the C layton  A ct  
a declaration “ th at the labor of a hum an being is 
not a com m odity  or article of com m erce, this 
declaration being m ade in order to give color to the 
eem ption of labor organizations from  responsibility  
to anti-tru st law s. W e  can im agine M r . G om p eis  
w inking an eye, unnoticed, over this, because, while 
it enables him  to quote it to  his dupes and say “ see 
now what we have accom plished for y o u ,”  he is too  
intelligent not to know th at asserting som ething  
does not m ake it true. M r . Lincoln is said to have  
once asked how m an y legs a sheep would h ave, 
calling the tail one, and then to have answered that 
it would still have four, because calling a sheep s 
tail a leg does not m ake it one. H u m an  labor is  
a com m odity  and article of com m erce, since it has 
its price (a fluctuating price, too) and is bought and 
sold; declarations in statute and ridiculous indict­
m ents do not m ake it otherw ise.

N oth in g  which large em ployers can do or om it to 
do respecting wages and other terms of work is satis­
factory to the m anagers of labor unions; raising 
wages is as bad as lowering th em , and profit-sharing, 
whether in the form  of bonuses given outright or 
b y  distribution of shares, has long been under M r .  
G om pers’s disapproval. It  is evident that he does 
not w ant capital and labor, the two ends of the pro­
ducing line, to com e together and unite; it is his 
personal interest to keep th em  apart, since when 
labor trouble ceases his occupation will be gone and 
there will be nothing left for him  but the apron and  
the bench, which arc less pleasant than the talking  
nlatform  and the printed sheet.
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U ltim ately , the natural w ay  out is to be found  

through co-operation, w hereby owner and em ployer  
becom e the sam e individual. Production and con­
sum ption will be greater under this, rather than less, 
and capital will still find its service and its ju st  
share. There will be no room  for M r . G om pers  
and his fellows in their present com fortable role, 
but industrial peace and prosperity will be the 
greater. T h is, how ever, is adm itted ly  and un­
alterably a gradual transform ation; m eanw hile, there 
is nothing for the country— provided it w ants peace  
and is ready to enforce th at— but to m aintain the  
ligh t to hire and to be hired. Such a grotesque  
pei form ance as this in Y ou n g stow n , how ever, m a y  
be helpful rather than hurtful to the side of san ity .

1115

FOREIGN C O M M E R C E  OF F R A N C E  FOR T H E  M O N T H  
OF J A N U A R Y  191G.

[From “ L ’Economisto Franca is,”  Feb. 20 1910.)
M o n th  o f  M o n th  o f  D iffe re n ce  
J a n .  1916. J a n .  1915. i n  1916 

I m p o r t s -  F ra n cS ' F r a n c s  °

Articles of food.............. ................. 168,931,000 116,573,000 +52 358 000
Material needed for manufacture..289,606,000 1 2 8 ,2 6 1  000  + 1 6 1  ’3 4 5 ’nnn
Manufactured articles.....................152,456,000 88,627,000 +63 829 000

T o ta l.........................- ............. - . 610,993,000 333,461,000
E x p o rts—  F r a n c s . F r a n c s .

Articles of food...................  29,684,000 33,774,000
Material needed for manufacture.. 49,748,000 32 866 000
Manufactured articles..... ---106,109,000 77,577,000
Parcels post *......................  15,455,000 9,075,000

+277,532,000

Total

F r a n c s .  
—4,090,000 

+  16,882,000 
+28,532,000 
+6,380,000

.................................. 200,996,000 153,292,000 +47,704,000
silk flosshiCh 6-18,000 francs wore for Parcels post containing silk fabric and

GRE AT IN C R E A S E  I N  COST OF R A IL R O A D  SU P PLIE S.
The strictest economy in the use of railroad supplies is 

urged upon the officers and employees of the St. Louis & 
San Francisco RIt. by William C. Nixon, President and 
Kocoivor of the road. Mr. Nixon is moved to this stop on 
account of the unprecedented advanco in tho prico of railroad materials, this rise amounting on an avorago to approxi­mately 53% in tho past twelve or fourteen months. It is pointed out that with the exception of stool rails, ties, ballast and fuel, tho materials bought by tho St. Louis & San Fran­
cisco last year cost about S3,314,753 whereas for a similar 
amount of matorial this year tho cost would be about $5,­
091,400. As far as stationery alono is concerned, last year 
tho road spent $262,917 on that item; for this year tho cost for tho same amount would be approximately $355,000 

An idea of tho percentage increases in tho price of some of tho materials tho railroads in this country must uso is 
furnished in tablos submitted by Mr. Nixon, tho following showing increases ranging from 80 to 700%: •
Acids.........................................168.5%
A x le s ...................................... .. .................2 0 0 . 0 %
Antimony--.............. - ............193.6%
Holts, machine......................... 80.3%
H o lt s , t r a c k ---------------------------------------8 5 . 0 %

S e d g e s ..................................  1 4 0 .0 %
C a s t in g s -----------------------------  8 0 . 0 %Copper_______  qo oc/
C o  v e r in g , p i p e .  . I I I I I I I ! U A 0 0 . 0 %Drills-----------------  0,1 I 7  cy
Ferrules, fluo_______I I I ......... " i4 n I <?/
F lu e s , b o ile r ________  i o p 'nof
G a s o l in o ............................ . I  1 * 1 * 6?
Iron, galvanized_____ 89 2<v
Iron sheet---------------------- I l 0 0 J ) %
L a g g i n g ............................  9 7 . 0 %

NUtS________  i no r
Fins, cra n k ____ 1111.............. '  146 l cf
Pipe, galvanized......... 89  2 ^
Rivets--------------   96 T'/
R od s, p i s t o n ________  * ~\r r r c ?
R op e , w ire ....................H U H  M W

S te e l,f la n g e ...............................H l 8 7 . o lSteel, plato....................  150 0 %
Steel, t o o l . ...................  1700 .0%
Superheaters.......................... 100.0%
r e p l a t e s ..........................  140 .8%
T ‘ b ln g ..........................   80 .8 %

Wire......... —HUH............
Zincs_________________  S (}oAnother tablo, showing articles on which the rango from 10 to 80%, is as follows:

Hattcrlos and renowals______ 22.1%
Hrako beams, all kinds_____ 32.0%
Holsters, car and engine_____ 48.6%
Boxes, journal__________  14.0%
Brushes, all kinds___________10.0%
Burlap____________________ 56.1%
Burners, lamp, all kinds____ 40.0 ~
Carlins, car, all kinds_______ 55.0
Oar forgings------------U . U U . 40.0 %Castings, steel.......................... 39.2%
Cement, Portland...............  .43.7%
Chains, ail kinds...................... 63.3%
Couplers, car and engine. _. .25.0%Doors, grain______ 33.3%
Draft gear, miscellaneous..1149.4%
Draft arms, economy______ 22.0%
Duck, cotton________________ 27.5%
Dynamite, powder and capsl.63.0%
Enamels, all kinds................... 18.0%
Fencing, wire..............   58.0%
Files -----------  20.0%
Fuscos....................................... .25.0%
Frogs .track...................   15.0%
Glass, all kinds___________  22.3%
Glasses, gage and lubricator.. 18.6%
Hardware, miscellaneous.........28.0%
Hose, air brake......................... 25.0%
Hose, other_________________ 20.0%

increases
*5.0%Iron, common barIron, engine bolts___

I roil, stay Dolt___  r r n %
Joints, rail_____ _____o n - i e f

Lumber.’ other"' — ^ 0 - 1 7 . 0 %  
Nails, wire, all s iz e s !! !! !  54 f l u
Netting, engine stack.. 33  3 %
painisi n u n : : : : : : : : : ; ; ; ;
Paper, roofing, all kinds__  42.8%Pipe, cast iron___  oo ?\6?
Pipe Lead...............U ............... t l n t f
Pipe, sower...........  i% n o °Plush  170%
Pumps, water and'steam........ 2 5 ‘o ̂
Reflectors, headlight.._ U U ' .7 6 .7 %  
Rings, packing and piston 80 0% 
Roofs, car, m etal.. '  i r .  n ff
Roofs, plastic___  on'n/?
Rope, Manila.. —  U H U U M %

Screws, all kinds! U1111U U l64dj% 
Shovels and scoops______!!I l3 5 !o%

IVIi. Nixon in his letter on the matter says:
I® essential that purchases should be restricted so far as Dossible an /» 

c on d it ion \ or 'sa Jfe™1perati“ naS A  carefu^anaTvJ1 kcepin,!? tll 0 P ^ P e rty  in

c o m p ^ X ^ e n e w a ? 18 at present h igk  Prices in m aking repairs than^n n m k in f

iucreased  funii.sh°new o ^ ld d it io n a l f a c K
at tins tim e on  a ccou n t o f  the excessive cost T t h e  n ^ e ^ r y 'm a t e r i ld

S E N A T E  BILL IN C R E A S IN G  L I M I T  OF PO STAL  
SA VINGS F U N D  M A K E S  OTHER C H A N G E S .

I ho bill increasing the amount of funds which one person 
may deposit in the postal savings banks is now being con- 
sulerod in conference, tho Senate last week having adopted 
a bill materially different from that passed by the House in 
. anuary. 1 he two bills agree in so far as the provisions gov­
erning the amount which may be credited to one individual 
aro concerned; at the present time $500 is the limit allowed 
ior any one depositor in tho postal savings bank; both the 
Senato and House bills provide that there may be deposited 
in the name of any one person $1,000 upon which interest is 
payable, and an additional $1,000 upon which no interest will 
be paid. The Senate bill, howevor, also carries provisions 
which alter to a considerable extent some of the legislation 
embodied in tho Postal Savings law passed in 1910. One 
oi the sections thus affected is Section 9, relating to deposi­
tory banks; below wo indicate tho proposed changes with 
respect thereto, showing in italics the new matter embodied 
in the Senate bill, and in brackets the language of the present 
law which the Senate bill would strike out.
b c T lo n ^ r ^ l savi.ngs fl!nds received under tho provisions of this Act shal 
l a w f w , 1  a  VC"  banks> whether organized under national or State laws, a n d  whether m em ber banks o r not o f  a  Reserve b an k created by the F e d e ra l  

a p I ,r ° ted  D ecem ber 23 1913, being subject to national or State 
supervision and examination, and tho sums deposited shall bear interest 
at the rate of not less than 2M per centum per annum, which rate shall be 
uniform throughout the United States and Territories thereof; but 5 per
CC.t‘ t;u'n of such funds shall bo withdrawn by the board of trustees and kept 
with the Treasurer of the United States, who shall be Treasurer of tho Board 
of trustees, in lawful money as a reserve. The Board of Trustees shall
a m h o r Z ^ ^ A  , ° a'lkS SUCh ^ u n t y  In public bonds or other securities 
a uth orized  by A c t  o f  C ongress o r supported by the taxing power, as tho board 
,” ay. proscribe. approve and deem sufficient and necessary to insure the
ccived r  , r r r , Payr nt ° f SUCh doposits on demand- The funds re­ceived at the postal savings depository offices in each city, town village
Tn p r o S o r t S r f  n a 'r  ti6 d e p 0 f lt f  In banks located therein (substantially 
J I T *  . V ° 3  f  th° capltal and surplus of each such bank) willingby a S o r u V  thor °SftS r l ^  thu tCrmS °f this Act and the ri- « lations m a d e  « L n  It f’ ^  the a m ° u n t  deposited in a n y  o n e  b a n khalf tb. T e CXreed \he, a m o “ nt of the paid-in capital a n d  one-

m e m b l^ b a n F s PnfUn p 8UC ,1 bank3 - P ro v id e d , h o iccver, i f  one o r m ore  
D ecem ber i o n  ,  ^ank created by the F e d e ra l Reserve A c t  a p p ro ved
deo o sR s n f e ^ ) ^  tA? Clty • to w n ' v i, la ° c or lo ca litV w here the p osta l
slZt mu L Zrn ShaU be Placcd in such mcmbcr banks *«&-sta n tia tly  in  p ro p o rtio n  to the c a p ita l a n d  s u r p lu s  o f  each such  b an k , b id  i f
such  m em ber banks f a i l  to q u a lify  to receive such  d ep osits , then a n y  other ban k  
located th erein  m a y, as here in b efo re  p ro v id ed , q u a lify  a n d  receive the sam e. 
i f  no such m em ber bank a n d  no  other q u a lif ie d  bank exists in any city, town, 
village or locality, or if none where such deposits are mado will receive such 
deposits on the terms proscribed, then such funds shall bo deposited under 
t 10 terms of this Act in the bank most convenient to such locality. If 
uo such bank in any Stato or Territory is willing to receive such deposits 
on tlie terms prescribed, then tho same shall be deposited with the Treas­
urer of tho Board of Trustees and shall bo counted in making up the re­
serve of 5 per centum.

Such funds may bo withdrawn from the Treasurer of said Board of Trus­
tees and all other postal savings funds, or any part of such funds, may bo 
at any time withdrawn from the banks and savings depository offices, for 
the repayment of postal savings depositors when required for that purpose.

V  ,97 ê , 0 f  the P r e s id e n l’ w a r  o r other exigency  in vo lv in g  the 
cred it o f  the U n ite d  States so req u ires, the B o a rd  o f  Trustees m ay invest a ll  or 
a n y  p a rt o f  the p o sta l sa v in g s  fu n d s  except the reserve fu n d  o f  5% h ere in  p ro ­
v id ed  fo r ,  in  the bonds or other secu rities  o f  the U n ited  States. T h e  B o a rd  o f  
Trustees m a y in  its  d iscretio n  p u rc h a se  fr o m  h olders thereof bonds w h ich  have  

e i s s u e d o n d e r the p ro v is io n s  o f  Section  10 o f  the A c t  o f  J u n e  2 5  
1J10. L N o t  exceeding thirty per c e n t u m  of the a m o u n t  of s u c h  f u n d s  m a y  at a n y  time be w i t h d r a w n  b y  the trustees for investment 
in  b o n d s  or other securities of the United States, it being the intent of th.s Act that the residue of s u c h  funds, a m o u n t i n g  to sixty-five per c e n t u m  thereof, shall rem a i n  o n  deposit in the b a n k s  in each
f h U  A®, r ru n -yL W,,,inV °  receive the S a m e  u n d e r  the term, ofthis Act, a n d  shall be a w o r k i n g  balance a n d  also a f u n d  w h i c h  m a ybe w i t h d r a w n  for investment in b o n d s  or other securities of the United States, but only b y  direction of the President a n d  only w h e n ,  in his j u d g ment, the general welfare a n d  the interests of the United States so require.} Interest and profit accruing from tho deposits or 
investment of postal savings funds shall bo applied to tho payment of in­
terest due to postal savings depositors as hereinbefore provided, and the 
excess thereof, if any, shall be covered into the Treasury of the United 
States as a part of the postal revenue; Provided fu rth e r . That postal sav­
ings funds in the Treasury of said board shall bo subject to disposition as 
provided in this Act, and not otherwise; And provided further, That the 
Board of Trustees may at any time dispose of bonds held as postal savings 
investments and use the proceeds to meet withdrawals of deposits by de­
positors. For the purposes of this Act. tho word “ Territory,”  as used here­
in, shall be held to include the District of Columbia, tho District of Alaska 
and I orto Rico, and the word “ bank” shall bo held to include savings banks 
and trust companies doing a banking business.

The Senate bill also carries provisions which aro part of 
the pending Post Office Appropriation bill.
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b i l l  a m e n d i n g  f e d e r a l  r e s e r v e  l a w .

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

b y  t h e  F e d e r a l  R e s e r v e  B o a r d  a n d  i n t r o d u c e d  i n  t h e  S e n a t e  o n  W e d n e s d a y  o f  l a s t  w e e k  b y  

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

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

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

S. 5078.
IN THE SENATE OF THE UNITED STATES.

March — , 1916.
A HILL

To amend the Act approved December twenty-third, nineteen hundred and 
thirteen, known as the Federal Reserve Act.

DOMESTIC ACCEPTANCES, AND OTHER MATTERS.
Be it enacted by the Senate and House of Representatives of the United 

States of America in Congress assembled. That section thirteen of the Act 
approved December twenty-third, nineteen hundred and thirteen, Known 
as the Federal Reserve Act, be amended to read as follows:

“ Any Federal Reserve bank may receive from any of its member banks, 
and from tho United States, deposits of current funds in lawful money, 
national bank notes. Federal Reserve notes, or checks, and drafts L“ P °"  
solvent member ba n k s}, payable upon presentation, 
le c tio n , m a tu rin g  b ills ; or solely for p u rpo ses  o f  exchange or o / coHecltw 
("p u rposes}, may receive from other Federal Reserve banks deposits ot 
current funds in lawful money, national bank notes or chocks Hand 
d ra fts} upon ["solvent member o r ]  other Federal Reserve banks, a n d  
checks a n d  d ra fts , payable upon presentation w ith in  Us d is tric t, a n d  m atu r­
in g  b ills  p ay a ble  w ith in  its d is tric t. w_!v_r

“ Upon the indorsement of any of its member banks, [ >  th a waiver 
of demand, notice and protest by such b a n k ,] any FoderalRoserve 
bank may discount notes, drafts, and bills of exchange arising out of actual 
commercial transactions; that is, notes, drafts, and bills of exchMge issued 
or drawn for agricultural, industrial, or commercial purposes, or the pro­
ceeds of which have been used, or are to be used, for such purposes, the 
Federal Reserve Board to have tho right to determine or define the charac­
ter of the paper thus eligible for discount, within the meaning of this Act. 
Nothing in this Act contained shall be construed to prohibit such notes, 
drafts and bills of exchange, secured by staple agricultural products, or 
other goods, wares, or merchandise from being eligible for such discount, 
but such definition shall not include notes, drafts or bills covering merely 
investments or issued or drawn for the purpose of carrying or trading in 
stocks, bonds, or other Investment securities, except bon ds.^adm itted  
tho Government of the United States. Notes, drafts and bills admitted 
to discount under the terms of this paragraph must havo a maturity at 
tho time of discount of not more than ninety days: . ,, ,

“ Provided, That notes, drafts, and bills drawn or issued foi agricultural 
purposes, or based on live stock and having a maturity not exceeding six 
months may be discounted in an amount to bo limited to a Percentage of 
the capital of tho Federal Reserve bank, to be ascertained and fixed by tho
Federal Reserve Board. , . .

(““ Any Federal Reserve bank may discount acceptances which 
are based on the importation or exportation of goods, and which 
have a maturity at time of discount of not more than three mont s, 
and endorsed by at least one member bank. The amount of ac­
ceptances so discounted shall at no time exceed one-half the P“ ,d" 
up and unimpaired capital stock and surplus of the bank for which 
the rediscounts are made, except by authority of the Federal Re­
serve Board, under such general regulations as said Board may pre­
scribe, but not to exceed the capital stock and surplus of such

ba"rh ?  aggregate of such notes, d ra fts , and bills bearing the signature or 
endorsement of any one person, company, firm or corporation rediscounted 
for any ono bank shall at no time exceed ten per centum of the unimpaired 
capital and surplus of said bank; but this restriction shall not apply to the 
discount of bills of exchange drawn in good faith against actually cxisti g

Vai  F e d e ra l Reserve bank m ay discount acceptances o f  the k in d s  h ere in  
a fter describ ed , w h ich  have a  m a tu rity  at the tim e o f  d isco u n t o f  not m ore than  
three m onths’ sight a n d  w hich are endorsed  by at least one m em ber bank.

“ Any member bank may accept drafts or bills of exchange drawn upon 
it Tand crowing out of transactions involving the importation or 
exportation of goods] having not more than six months’ sight to run 
w h ich  grow  out o f  transactions in vo lvin g  the im po rta tio n  or exportation  of 
goods- or w h ich  grow  out o f transactions in vo lv in g  the dom estic sh ip m en t o f  
goods' p ro v id ed  s h ip p in g  docum ents a re  attached at the tim e o) acceptance: or 
w h ich  are secured  by a w arehouse receipt or other such  docum ent a ffo rd in g  
secu rity  title covering rea d ily  m arketable  sta p les , or by the p ledg e  o f  goods actu­
a lly  so ld . N o  m em ber bank s h a ll accept, whether m  a fo re ig n  or dom estic  
tran sa ctio n , fo r  a n y  one p erso n , co m pa n y , f i r m ,  or corp o ra tio n  to a n  am ount 
equ al at an y  tim e in  the aggregate to m ore than ten p er centum  o f  its  V a id -u p  
a n d  u n im p a ir e d  ca p ita l a n d  s u r p lu s u n le s s t h e b a n k is  secured either by attached 
docum ents or by som e other actual security  g ro w in g  out o f the sam e tran saction  
as the acceptance a n d  T b u t] no bank shall accept such bills to an amount 
equal at any t" me in the aggregate to more than one-half of its paid-up and 
unimpaired capital stock and surplus, except by authority of the I ederjd 
Reserve Board, under such general regulations as said Board may prescribe 
but not to exceed tho capital stock and surplus of such bank, and s i n g u ­
lations shall apply to all banks alike regardless of the amount of capital

^ ‘A n y F c d e m U le s e r v e  bank m a y m ake advances to its m em ber banks on their  
p ro m isso ry  notes fo r  a  p er io d  not exceeding f ifte e n  days at ra les  to be established  
f> y°such °F ederal Reserve ban ks, subject to the rev iew  a n d  determ in a tio n  o f he 
F e d e ra l Reserve B o a rd , such  p ro m isso ry  notes to be secu red  by such  notes, 
d ra fts , b ills  o f  exchange, or ban k ers ’ acceptances as a re  e lig ib le  fo r  rediscou n t  
o r fo r  p urch ase  by F e d e ra l Reserve banks u n d er the p ro v is io n s  o f this A c t .  
nr hii the denosit or p ledge o f bonds or notes o f  the U n ited  States.

“ Section fifty-two hundred and two of tho Rovised Statutes of the L nite 
States is hereby amended so as to read as follows: No national banking 
association shall at any time bo indebted, or in any way liable to an amount 
exceeding tho amount of its capital stock at such time actually paid in and 
remaining undlmlnlshed by losses or otherwise, except on account of de­
mands of tho nature following:

“ First. Notes of circulation.
“ Second. Moneys deposited with or collected by tho association.
“ Third. Bills of exchange or drafts drawn against money actually on 

deposit to tho credit of the association, or duo thereto.
“ Fourth. Liabilities to the stockholders of tho association for dividends 

and reserve profits.

“ Fifth. Liabilities incurred under the provisions of tho Federal Reservo

AC“ The disco u n t a n d  rediscount a n d  the p u rch ase  a n d  sa le  b y  any Federal 
Reserve bank of anv bills receivable and of domestic and foreign bi x 
S i  - o r  ruJeptonces a u th o rs ! by .h i. A « .  b? £ ,
such restrictions, limitations and regulations as may bo imposed by tho 
Federal Reserve Board.”

FEDERAL RESERVE NOTES.
That section sixteen, paragraphs two. three, four, fivo, six and seven, ol 

the Act approved December twenty-third, nineteen hundred andLth rtcc . 
known as the Federal Reserve Act, bo amended and reenacted so as to read

as ,^ 1|°yTp ederal Keserve bank may make application to the local Federal 
Reserve agent for such amount of tho Federal Reserve notes hereinbefore 
provided for as it may require. Such application shall bo accompanied 
with a tender to the local Federal Reserve agent or co ateral In amount 
equal to the sum of tho Federal Reserve notes thus applied for and issued 
pursuant to such application. Tho collateral security thus offered 
shall be notes, d ra fts , and bills of exchange or bankers acceptances, ^accepted 
for rediscou nt] rediscou n ted  o r purch ased  under tho provisions of section 
thirteen or fo u rteen , respectively  Cof this A ct>13 o r , w ith  the a p p ro v a l f  
the F e d e ra l Reserve B o a rd , m ay be g o ld , or go ld  a n d  such  notes, d ra fts , b ills  o f  
exchange or b an kers ’ acceptances. G old thus dep osited  a s  co lla tera l s h a ll be 
counted a n d  in c lu d ed  as p a rt o f  the fo rty  p er  c e f d m  reserve re"
auired  Tand th e ]  T h e  Federal Reserve agent shall each day notify tho 
Federal Reserve B^ard of all issues and withdrawals of Federal Reserve 
notes to and by tho Federal Reserve bank to which ho is accredited, 
said Federal Reserve Board may at any time call upon a Federal Reservo 
bank for additional security to protect tho Federal Reserve notes issued to

lt “ Every Federal Reserve bank shall maintain reserves in gold or lawful 
money of not less than thirty-fivo per centum against its deposits and re­
serves in gold of not less than forty per centum against Its Federal Reserve 
noth in  Actual circulation, and not offset by gold or lawful money deposited 
by it with the Federal Reserve agent fo r  the p u rp o se  oj reduction  Rs haftilUV 
on outstanding  notes as h ere in a fter p ro vid ed . Notes so paid out shall bear 
upon their faces a distinctive letter and serial number, which shall bo as­
signed by the Federal Reservo Board to each Federal Reserve bank. When­
ever Federal Reserve notes issued through one Federal Reserve bank shall 
be received by another Federal Reserve bank they shall bo promptly re­
turned for credit or redemtpion to the Federal Reserve bank through which 
they were originally issued. No Federal Reserve bank shall pay out notes 
issued through another under penalty of a tax of ton per centum upon tho 
face value of notes so paid out. Notes presented for redemption at the 
Treasury of tho United States shall bo paid out of tho redemption fund and 
returned to the Federal Reserve banks through which tlioy were originally 
issued, and thereupon such Federal Reserve bank shall, upon demand o 
the Secretary of tho Treasury, reimburse such redemption fund in lawful 
money, or if such Federal Reserve notes have been redeemed by the Treas­
urer in gold or gold certificates, then such funds shall bo reimbursed to the 
extent deemed necessary by tho Secretary of the 1 resaury inj gold or gokl 
certificates, and such Federal Reserve bank shall, so long as any oi its I cd- 
eral Reserve notes remain outstanding, maintain with the Treasurer In gold 
an amount sufficient in tho judgment of the Secretary to provide for all 
redemptions to be made by the Treasurer. Federal Reserve notes received 
by the Treasury, otherwise than for redemption may bo exchanged for 
gold out of the redemption fund hereinafter provided and returned to tho 
Reserve bank through which they were originally issued, or thoy may bo 
returned to such bank for the credit of the United States. Federal Reserve 
notes unfit for circulation shall be returned by the Federal Reserve agents 
to the Comptroller of tho Currency for cancellation and destruction.

“ The Federal Reserve Board shall require each Federal Reserve bank to 
maintain on deposit in tho Treasury of tho United States a sum in KoKlsuf- 
fieient in the judgment of the Secretary of tho Treasury. for the redemption 
of the Federal Reserve notes Issued to such bank, but in no event less than 
fivo per centum; but such deposit of gold shall be counted and included as 
part of the forty per centum reservo hereinbefore required. 1 ho Board 
shall have tho right, acting through the Federal Reserve agent, to g a 
in whole or in part or to reject entirely tho application of any Federal Re­
serve bank for Federal Reserve notes; but to the extent that such applica­
tion may be granted tho Federal Reserve Board shall, through its local 
Federal Reserve agent, supply Federal Reserve notes to the bank so ap­
plying, and such bank shall be charged with tho amount of such notes and 
shall nay such rato of interest on said amount as may be established by tho 
Federal Reserve Board, and the amount of such Federal Reserve notes so 
issued to any such bank shall, upon delivery, together with such notes of 
such Federal Reserve bank as may be Issued under section eightoon of this 
Act upon security of United States two per centum Government bonds, 
become a first and paramount Hen on all tho assets of s«ch bank.

“ Any Federal Reserve bank may at any time reduce Its liability fo 
standing Federal Reserve notes by depositing, with tho Federal Reservo 
agent its Federal Reserve notes, gold, gold certificates, or lawful money 
of the United States in  a n  am ount equal to the am ount o f  co m m ercia l p a p e r

gold  deposited  as co llatera l fo r  such notes as i f  dep osited  fo r  the V W pose o j 
redu cin g  its  lia b ility  on such notes. Federal Reserve notes so deposited si,al 
not be reissued, except upon compliance with the conditions of an ongina

iSS“ The Federal Reserve agent shall hold such gold, gold certificates or 
lawful money available exclusively for exchange for the outstanding Fed­
eral Reserve notes when offered by tho Reserve bank of which he s a di­
rector Upon the request of the Secretary of the Treasury, the Federal 
Reserve Board shall require the Federal Reserve agent to transndt sc• much 
of said gold to the Treasury of tho United States as may be required for

th“ A n^F^eraW t^erve'^t^^m ay^at i^dtoiretlon withdraw collateral 
deposited with the local Fedora' ^  tho

*  me"tUo” sTibsthute" thorrfor other p l k j  collat<*al of e? U*‘ 
with tho approval of tho Federal Reserve agent under regulations to bo 
prescribed by the Federal Reserve Board."
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LOANS ON HEAL ESTATE.

That Section twenty-four of the Act approved December twenty-third, 
nineteen hundred and thirteen, known as the Federal Reserve Act he 
amended to read as follows:

L o a n s on  F a rm  L a n d s .
“ Any national banking association not situated in a central reserve citv 

may mako loans secured by improved and unencumbered farmland situ­
ated within its Federal Reserve district or w ith in  a ra d iu s  o f  one h u n dred  
m ile s  o f  the p la ce  in  w h ich  such b an k is  located, irrespective  o f  d istrict lin es  
a n d  m ay a lso  m ake loan s secured  by im pro ved  a n d  u n en cu m bered rea le  state' 
located ic ith in  one h u n d red  m iles  o f  the p la ce  in  w h ich  such b a n k  is  located ’ 
irrespective  o f  d istrict lin es; but no [ s u c h ]  loan m a de u p o n  the secu rity  o f  
such fa r m  la n d  shall bo made for a longer time than five years, a n d  no loan  
m a de u p o n  the secu rity  o f  such re a l estate a s  d is tin g u ish ed  fr o m  fa r m  la n d  
s h a ll be m a de fo r  a  longer tim e than one y ea r, nor [ f o r  a n ]  s h a ll the amount 
o f  a n y  such  lo a n , whether u p o n  such fa r m  la n d  or u p o n  such re a l eMate 
C exceedm g] exceed fifty per centum of the actual value of the property 
offered as security. Any such bank may mako such loans, w hether secu red  
>y such  fa r m  la n d  or such rea l estate, in an aggregate sum equal to twenty- 

five per centum of its capital and surplus or to one-third of its time deposits 
and such banks may continuo hereafter as heretofore to receive time de 
posits and to pay interest on the same.

“ The Federal Reserve Hoard shall have power from timo to time to add 
to the list of cities in which national banks shall not bo permitted to make 
loans secured upon real estate in the manner described in this section.”

RANKING CORPORATIONS AUTHORIZED TO DO FOREIGN 
BANKING BUSINESS.

That the Act approved December twenty-third, nineteen hundred and 
thirteen, known as the Federal Rcservo Act, bo amended by adding a new 
section as follows:

„  H anking C o rpo ra tio n s A u th o riz ed  to D o  F o re ig n  B a n k in g  B u s in e ss .
Sec. 25a. That banking corporations for carrying on the business of 

banking in foreign countries or dependencies of the United States and in 
aid of the commerce of the United States with foreign countries and to act 
when required as fiscal agents of the United States, may be formed by any 
number of persons, firms, companies, or corporations, not less than five in 
number, which shall enter into articles of association upon such conditions 
and under such rules and regulations as may bo prescribed by the Federal 
Reserve Board, which articles shall specify, in general terms, the object 
for which the banking corporation is formed, and may contain any other 
provisions, not inconsistent with the provisions of this Act, which the bank­
ing corporation may see fit to adopt for the regulation and conduct of its 
business and affairs. These articles shall bo signed by the organizing per 
sons, firms, companies or corporations, and shall be forwarded to the Fed 
eral Reserve Board to bo filed and preserved in its office.

“ The organizing persons, firms, companies, or corporations shall make an 
organization certificate which shall specify:

“ First. The name assumed by such banking corporation which shall bo 
subject to the approval of tho Federal Rescrvo Board.

"Second. Tho foreign country or countries or tho dependencies or 
colonics of foreign countries, or the dependencies of tho United Stales 
where its banking operations are to bo carried on.

“ Third. The place in tho United States whero its home office shall be 
located.

"Fourth. The amount of its capital stock and tho number of shares 
into which tho same shall bo divided.

“ Fifth. Tho name and placo of business of each person, firm companv 
or corporation executing such certificate and tho number of shares held 
by each of them. ' '

“ Sixth. A declaration that said certificate is made to enable such ner- 
sons, firms, companies, or corporations, and all other persons firms com 
panics, and corporations which may thereafter subscribe to the capital 
of°tChis°Act g C° rp0rati0tl to ava11 themselves of the advantages

“ The said organization certificate shall bo acknowledged before a judge 
of some court of record or notary public, and shall be, together wU the 
acknowledgement thereof, authenticated by the seal of such court or 
notary transmitted to tho Federal Reserve Board, which shall record and 
carefully presorvo tho same in its nfft™ rr___ . i , , o a anu
articles of association and an organization certificate asprovided in'this^ct" tho corporation shall become as from tlm ri-.fr> 1 vuled in this Act,
na t i o n c o r t l t i c a t o a b o d ^ “ . S ®  t o ™ » '  l , „ re„nr- 
lu tho organization certificate it shall have power: ttoslgnnted

“ First. To adopt and uso a corporate seal 
“ Second. To have succession for a period of twenty years from its or­

ganization unless sooner dissolved by an Act of Onno™™ , , . u )r
chiso becomes forfeited by some violation of law g ' ° f U" leSS ite fran‘  

"Third. To mako contracts.

or "equity! T °  ^  b° SUCd’ C° mPlain and dcfend ln any court of law
“ Fifth. To elect or appoint directors, a majority of whom cu-n i. -a. 

zens of tho United States, and by its board of directors t n Z ?  i  Clt ‘  
officers and employees as they may doom proper, define their P|° r  SU< 1 
quire bonds of them and fix the penalty thereof. d is S ^  ' 1  Z '  ™' 
employees or any of them at pleasure, and appoint others to fill w  T  ^  

“ Sixth. To proscribe, by its board of directors. b T la w ^ it  ' P a,Ces; 
with law and tho regulations of the Federal Reserve l oanl r T  l f  
manner in which its stock shall be transferred, its d l l w t i  T  , ! K the 
pointed, its officers and employees appointed, its property t r Z f Z  °i **,?'
S d S K f “  C 0 M " M ’ “ d « “  w w  « . i* by K S t a S

other evidences of debt; to purchase and sell securities includhZ f ni 
of tho United States or any Stato in tho Union; to accent hill! Mxuiitie.s 
drawn upon it; to purchase and sell exchange, coin, and bullion |0r> drafts 
and to lend money on real or personal security; to receive h ’ °  borrow 
generally to exorciso such powers as are incidental to the ]v, „ r  ll0f  S! and 
as conducted in tho country or countries in which it is doing

“ Eighth. T o  establish and maintain fo r  the transaction of u k ’ •
a branch or branches, agency or agencies in foreigncoZ t H  ‘ ^ n !  T  
pendencies or tho dependencies of tho United States at such nh™ ’ 1 V"11 Z  
such rules and regulations as tho Federal Reserve BoL^m ay "  ,
to establish and maintain such additional branches or agencies as the Fed* 
oral Resprvo Board may from time to time authorize, even In countries 
or dependencies not specified in the original organization ce rt ified  

"Ninth To purchase and hold stock or other certificates of ownership 
in any other banking corporation, organized under tho provisions of this 
Act or chartered under tho laws of any foreign country or of anv Stato in 
the Union, and not doing any business in the United States, except sue 
business as, in the judgment of the Federal Reserve Board, is necossariiv 
incidental to its foroign business: Provided, however. That it shall not hnM 
stock in any one corporation in excess of per centum of i ts o>Scap” 2 l  and

surplus. So much o f  section seven o f  the A ct approved October fifteenth 
nineteen hundred and fourteen, entitled 'An A ct to supplement existing 
laws against unlawful restraints and monopolies, and for other purposes ’ 
accordingly COnfIlCt with the Provisions o f  this paragraph is horeby amended

„ „  T ?  cxorcif °  by  Its hoard o f directors or duly authorized officers
°  ag“ nts’ S!d)jc,cfc law- a!1 such incidental powers as shall bo necessary 
to carry on the business o f banking authorized by law: Provided, however 
1 hat no banking corporation organized under this Act shall carry on any
F j ^ T f ^  n y h°  Y nituCd Stat° S oxcopt such as- in the judgment or tho Federal Reserve Board, shall be necessarily incidental to the foreign busi­
ness o f  such corporation.

“ But no such corporation shall transact any business except such as is 
incidental and necessarily preliminary to its organization until it has been

p ro ^ io ZM O fytWseA c f Cral ReSCrVe I!° ard t0 C° mm0nCe business “ "Her the 
“ N o banking corporation shall be organized under the provisions o f  this 

Act wi th a captial o f  less than one million dollars, one-fourth o f which must 
be fu lly paid in before the corporation shall be authorized to do business.
I lie capital stock o f any such bank m aybe increased at any time by a voto 
o f  two-tlurds o f  its shareholders, with the approval o f  the Federal Reserve
one mliHnn Z f  b 0 .reduc.ed ln the same manner, provided the minimum of one million dollars is maintained.

shalf bTheM  and m v n Z Z  Z Z  CapI„tal stock o f  such hanking corporation

» » .  o f  S  ln,crra‘  ,n » “ <* h  owned by C b
"T h e  provisions o f  section eight o f  the A ct approved Ootoher f i f t e e n ,

a £ i S nu S w f S r e t ?  f™ * een- ‘ 'ntitlcd ‘A »  Act to supplement existing laws against unlawful restraints and monopolies, and for other purposes ' shall
ot bo construed to apply to the directors or other officers o f banking cor­

porations organized under tho provisions o f  this A ct. • °
“ N o national bank or other member o f a Federal Reserve bank shall 

subscribe for or hold stock in banking corporations organized under t he 
provisions o f this Act aggregating more than ten per centum o f the pakl- n 
capital and surplus o f  the subscribing bank. P
. r Z ^ Z Z ^ Z  SUCh banking co lo ra tio n s  shall not bo liable for the con-

K Z dS  such corporations exccpt u> thu— of

re g u la t lo n s ^ e fS ^ ^ ^ ^ o v e r a h ^ ^ a n j^ ^ io n s h w W c ^ s u c h  Corporations ay have with Federal Reserve banks either direct or t h r o u g h ^ K t o t v  

o f  m rF e d e ra V L se ^ v e Sb ^ ° rPOrati0n’ h° 'vever' sha"  bec«  a member

conn Trh, a, 'o  Sba1, however, be determined and adjudged bv anv
)urt o f tho United States o f  competent jurisdiction in a suit brought for 

that purpose in the district or territory in which tho homo o f f Z Z  such 
corporation is located, by the Federal Reserve Board b e Z e  the coJnTa 
Uon shaii be declared dissolved. In cases o f  such n o n Z m p iiZ c e  o Z Z

S3: M S -

s h a re Z  I at!°n m ay K°  into liquidation or be closed by a vote o f  its .shareholders owning two-thirds o f  its stock

,ho— ° f th«
I ho annual meeting o f every such banking corporation shall bn hni,i at 

or Ih K g U- dCtal and Undcr apP™prlate heads the resources and liabilities

t t n T n Z r 1 thrOUg"S ^ P c in t '^ h y  U.“ th ^ o s T o f  suS°exaSTna- t on and the compensation o f such examiners to be fixed by the F lo r a l  
Reserve Board and to be paid by the banking corporation exam ined^ 

STOCK IN  FO R E IG N  C ORPORATIO N S, 
rinit the A ct approved December twenty-third, nineteen hundred and 

,6 °  F R “ > " 0 A“ . « »  *">“ ««■  b r  a S g l  „“ c d 
Stock in  Foreign Corporations.

Sec. 25b. I hat any national bank possessing a canif'il anH c„ Pnill£, r 
s i , 000,000 or more may purchase and hold stock in foreign or domestic 
corporations, other than national banks, which are a u t h S z ^  bv  their
That thn° a banldng bus'ness in foreign countries: Provided however 
I hat tho aggregate amount o f  stock so hold by any one national hani-tu^n 
not exceed ten per centum o f the capital and^Zr£l“ ^ T su c£

DO M ESTIC BRAN CH ES.
t h b Z V t 0 ACt> app50vSd December twenty-third, nineteen liundred and 
2 5 2 T  ; sk f c  th°  FCdCral UCSCrVe ACt' bC ™ ded by add< i  a new ,,c D om estic Branches.

hoc. 25c. That any national banking association located in a ™ 
incorporated town or village o f  more than one hundredZm isand h hahi

tinder^ucl^nd^MlaMd rc^U t?onsnas ^h^^F^eraf R eserve^BoiM °r° ' may> 

vBl'ago h fw h 'S  iTisni ^ t S ! h,n th°  C° rPOrate ' imitS ° f  th0 ^ y ,  townP o" 
“ Any national banking association located in any other place mav win, 

the approval o f the Federal Reserve Board, and under such rules a Z r ^ u I a  
t.ons as such Board m ay prescribe, establish branches within the limits o f  
the county in which it is located, provided that no such branch s h a l lZ  
established unless the capital o f  the parent bank is at least equal to tho 
HgZ g t\ 0f the amopnts which would be required o f  each branch unSer 

, “  Provisions o f section fifty-one hundred and thirty-eight. Revised Stat 
utos, if it were organized as an independent association, together witb the 
amount required o f  tho parent bank itself by that section.”  ‘ he
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GOLD RESERVE I N  B A N K  OF S P A IN .
The following, indicating the amount of gold in tho Bank 

of Spain, appeared in the March 14 number of “ Commerce 
Reports,” issued by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce:

[Consul Robertson Iloney, Madrid, Fob. 12.]
The “ Revista do Econoraia y Hacienda”  calls attention to tho financial 

condition of the Bank of Spain, situatod in Madrid. On Fob. 5 1916 the 
Bank had gold in its vaults and on hand with its branches amounting to 
991 540,000 pesetas (peseta equals about 19.1 cents), compared with
666.199,000 pesetas on Dec. 26 1914. Tho amount of silver similarly 
placed was 753,967,000 pesetas on Feb. 5 1916, against 707,020,000 pesetas 
on Dec. 26 1914. This shows an increase of 47,000,000 pesetas in silver 
and 325,000,000 pesetas in gold. Spain at present is on tho silver basis. 
The percentage of cash on hand in December 1914 was 69—34% was gold 
and 35% was silver. Tho percentage now on hand is 81— 46% is gold and 
35% is silver. ■

S W E D I S H  G O V E R N M E N T  S U S P E N D S  L A W  FOR P U R ­
C H A S E  OF GOLD B Y  B A N K  OF S W E D E N . 

Recent advices from London report the enactment by the 
Swedish Government of a law suspending for one year tho 
obligation of tho Bank of Sweden to buy gold. W e take from 
the London “ Economist” of Feb. 26 the following regarding 
the new legislation:

T h e  S w ed ish  G old  L a w .— As mentioned by a Christiania correspondent 
an Important provision has boon made to provont tho Bank of Sweden being 
forced to receive excessive quantities of gold. The law was passod by tho 
Riksdag on Feb. 8, and runs as follows: “ If on account of extraordinary 
circumstances caused by tho war it is found absolutely necessary, tho 
King may, on the suggestion of the directors of tho Bank of Sweden, and 
after consultation with tho Commissioners of Public Dobt Offico, (1) for a 
certain fixed period free the Bank o f Swedon from its duty under Clause 10 
in tho Bank of Sweden Act of May 12 1897, of redeeming bullion delivered 
to the Mint on account of tho Bank; and (2) may also declare inapplicable 
for the timo being Clause 9 in the Coinago Law of May 30 1873, entitling 
everyone who delivers gold to tho Mint to receive gold coin. lhis law 
was passed and camo into force on Fob. 8. but is not to romaln in forco 
after Feb. 4 1917. Probably tho object is to make sure that Sweden gets 
the goods and food it needs from Germany and Russia rather than gold, 
which is temporarily o f little use.

W e also give below the following additoinal information 
bearing on the gold holdings of Swedon and other neutral 
countries which has come from London, along with the
announcement of the now Swedish law:

In 1872, when tho Scandinavian countries entered on their present 
currency basis, it was arranged that the Bank of Swedon should buy gold 
on tho basis of 2,480 kronen for one kilogram of gold. Since the war com­
menced tho Scandinavian countries havo boon deluged with gold, and, in 
fear of an inflated currency therefrom, tho Bank of Swedon lias obtained 
powers to refuse to buy gold. It is anticipated that Norway and Denmark 
will follow suit, and this remarkablo Incidont arising from tho war will, «  
carried into effect, cause balances owing to these nations to bo lclt in 
foreign countries until tho courso of exchango is more favorable.

Tho following table shows tho growth of gold holdings in pounds sterling 
In several neutral countries’ national banks sinco 1914.

1914. 1915. 1916.
Norway _____   2,616.000 2,305.000 3,096.000
gw0d0n "   5,740,000 6.032,000 7.0b7,000
Dcnmirk   4.015,000 5.288,000 6,184,000
Netherlands...........  12.623.000 19,704.000 38,736,000
snain ...................: : : : ......... i »  3 5 9 .0 0 0  2 3 ,2 5 8 ,0 0 0  3 5 .7 0 4 ,0 0 0
S c r V a n d ' : : : : : :  ....................... « » i w >  » .« » .o o o  i o .m o o o

IN C R E A S E S  I N  O F FIC IA L  C L A S S IF IC A T IO N  TERRI  
TORY FROM R A T E  A D V A N C E S .

According to a statement issued on tho 16th inst. by tho 
Inter-State Commerco Commission the total rail lino operat­
ing revenues of the railroads in official classification territory 
increased 2 .9 8 %  in October 1915 as a result of the advances 
granted in the 5 %  rate case. Whon tho decision in tho latter 
case was handed down in December 1914 the Commission 
requested tho chief roads to make an estimate of thoir in­
creased revenues during M ay 1915 and an actual count of 
tho increases during Octobor 1915 and Apiil 1916. i n 
order excusing these roads from keeping the actual count 
of the increases during April was entered by tho Commission 
on the 16th. Tho results of the October count, made public 
on tho same date, were compiled from tho returns of forty- 
three roads and systems in the territory which includos 
practically all that part of the country east of tho Mississippi 
and north of tho Ohio and Potomac Rivers. In its announce­
ment tho Commission said :

It must bo understood that this compilation of tho returns of tho forty 
threo roads exhibits tho excess in rovenuo received upon tho actual business 
handled over what would havo been received had tho lower basis of rates
been maintained. . ,

Those statements show tho additions to revonues by principal sources 
such as freight, passenger, &c. Tho additions to froight revenues aro 
shown by principal commodities and by classes, involving considorab o

Briefly summarized, such reports for tho month of October 1915 show 
additions to revonues as follows: Freight, 82,703,468 50 ; passenger, 893 
081 48; mail, 818,000 14; express, 812.953 86; other transportation, 894,­
902 84; incidental, 850,532 94; total, 83,815,939 76,

Tho percentages of such additions to tho Octobor 1915 revenues of tho 
carriers are : Freight, 2.79%; passenger. 4.59%; mail, .99%; express, .47%; 
other transportation, 2.88%; incidental, 1.77%. Total rail line operating
revenues. 2.98%. , . .  ... „

On tho average October revenues somewhat excoed ono-twelfth of the
year'a total revenues.

It is stated that tho cost of the preparation of tho roport 
of the carriers was over $202,000, or practically 6 %  of tho 
gain of $3,815,940 reported in the above statement. For 
the month of M ay 1915 an “ estimate” was compiled by the 
carriers at a cost of only $17,000 and it is said to show an 
increase in earnings on account of the rate award of 2.8o /o.

A S S O C IA T E D  BILL POSTERS H E L D  TO BE C O M B I N A ­
TION I N  R E S T R A IN T  OF TRA D E .

A  decision to the effect that tho Associated Bill Posters 
of the United States is a combination in restraint of trade 
was handed down by Judge Landis of tho U . S. District 
Court at Chicago on the 14th inst. Judge Landis’s ruling 
was given in an action for the dissolution of tho organization 
filed by the Government in August 1912. Tho case was 
tried in Chicago last year from M ay 17 to July 12. In 
sustaining the Government’s charge, Judge Landis declared 
that “ tho rule of ‘reasonable restraint’ has no application 
hero, for the reason that this is not a case of mero restraint, 
but of total exclusion.” The complaint charged that ever 
sinco its organization in 1891, tho Associated Bill Posters 
had sought to crush competition. One of the contentions 
of the Government was that tho association in 1910 sought 
to forco out of business any lithographer who attempted 
to work with an independent billposter or advertiser. The 
Government further charged that in 1911 the association 
allied itself with twelve national advertising agencies, and 
thereafter no advertiser could hope to havo his lithographs 
displayed other than through one of those recognized agen­
cies. It was alleged during the proceedings—

That only one billposter in each town where the organization operatod
was allowed to bo a member of it. , » ___ .

Its rules prevented mombers from accepting national work from any ad­
vertisers who furnished business to competitors.

That a schedule of prices was fixed by tho organization.
That a commission of 16 2-3 por cont was required for tho payment of 

the sovon or eight “ official solicitors.
That tho rules prohibited mombers from accepting work from solicitors 

who were not licensed by tho organization.
That the association inflicted penalties on members, solicitors and ad­

vertisers who failed to adhoro to the organization plan.
Judge Landis sot out his conclusions as follows:
Evidence was presented by the defendants of a general improvement in 

and development of tho wholo bill posting business during the existence of 
the organization. But granting this evidence, all that tho defendants 
claimed for it. tho Court is of tho opinion that tho decree must go to the 
complainant, for the reason that tho wholo spirit and policy of our law is 
opposed to agreements among persons and corporations designed to ex­
clude other persons from legitimate commerco. .

Tho Sherman Law was expressly conceived and enacted to this end. I ho 
rule of “ reasonable restraint”  has no application hero, for tho reason that 
this is not a case of mero restraint, but of total exclusion. Even perfection 
in any lino of businoss is not to bo thus procured.

Undor tho Court’s ruling tho injunction sought by tho 
Govommont to restrain tho Bill Posters front carrying on 
their business as an organization will not go into effect for 
sixty days, in order to permit an appeal to tho United States 
Suprome Court. Tho officers of tho association at tho time 
tho complaint was filed were named among the defondants. 
Thoy woro: Peter J. McAlinoy, St. Louis, Piesidont, L. T. 
Bennett, Port Huron, M ich., Vice-President; John E . Shoe­
maker, Washington, D . C ., Treasurer; John H . Logoman, 
Chicago, Secretary. ______

H O U SE  PASSES H A Y  A R M Y  BILL.
The Hay Bill, reorganizing and increasing tho army, was 

passed by the House on tho 23d inst. by a voto of 402 to 2. 
Representative Britten of Illinois and Moyer London of 
New York, Socialist, were the two who voted against the 
bill, Roprosontativo Britton rogistoring himself in the 
negative because he considered tho bill inadequate, while 
Representative London is opposed to any incroaso in the 
s anding army. Tho measure is the first of tho Adminis­
tration’s preparedness measures to go through eithor branch 
of Congress. It provides for a regular army peaco strongth 
of 140,000, and for tho building up of a forco of 425,000 
Foderalized national guardsmen within fivo years. It also 
makes provision for an officers’ reserve corps of 50,000, for 
a complete industrial reservo, and for now recruiting systems 
for both the regular army and tho national guard. It con­
tains an authorization for summer training camps, from which 
a third forco of Federal volunteers is expected to grow, and 
provides that national guardsmen who will roceivo the 
benefits of tho militia pay feature of tho bill shall bo subjoot 
to immediate draft into tho Federal sorvico in war timo.

Last week Congress enactod a bill authorizing tho recruit­
ing of the mobilo regular army to full strongth, or an addition 
of approximately 20,000, bringing tho total strongth up to
100,000. Of tho 40,000 additional provided for in tho Hay 
bill,' 10,000 are to bo addod each year for tho next four yoars.
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An effort of Representative Kahn to secure the adoption of 
an amendment increasing the authorized strength of tho 
army from 140,000 to 220,000, was defeated by tho IIouso 
on the 23d inst. by a vote of 213 to 191; tho amendment had 
previously been defeated in committeo of the whole on tho 
20th inst., by a vote of 183 to 103. An amendment of 
Representative Gardner of Massachusetts which practically 
provides for a one-year enlistment term, was adopted by the 
House on Thursday by a vote of 204 to 198. Under 
this amendment an enlisted man, aftor one year’s active 
service, may bo turned into tho reserve, provided his 
suporior officer certifies to his proficiency. A  proposal 
for tho establishment of a nitrogen factory by tho Govern- 
me t was stricken out of tho bill, and an effort in tho interest 
of labor to insert a provision to provent tho uso of the 
Fedoralized militia to cope with strike disturbances was 
dofoated. Another amendment which was rejected was that 
of Senator Gardner’s proposing that the provision for a 
Federal volunteer force (ombodied in tho Sonato army bill) 
bo inserted in the IIouso bill to take tho place of the militia 
pay provision in tho H a / bill. The Senato bill would in­
crease the regular army to 178,000, would provido for a 
volunteer force of 261,000, and would Foderalize tho national 
guard with a peace strength of 280,000.

According to Chairman H ay, tho IIouso bill makos avail­
able for national defonso 1,324,790 trainod men, made up 
of tho regular army, tho reservo, tho national guard and thoso 
who have had military traini- g.

S E N A T E  PASSES BILL FOR G O V E R N M E N T  ARM OR  
P L A T E  FACTO RY.

Senator Tillman’s bill, providing for tho purchaso or 
construction by tho Government of an armor plato factory 
and appropriating 811,000,000 therefor, was passed by tho 
Sonatoon tho 21st inst. by a vote of 58 to 23. Tho Democrats 
supported the moasuro solidly, nine Progressive Republicans 
voting with the majority, tho latter being Sonators Borah, 
Clapp, Cummins, Gronna, Konyon, Norris, Poindexter, 
Sterling and Works. Tho bill, which is understood to have 
the approval of tho Administration and Secretary of tho 
Navy Daniols, was vigorously opposed by some of tho

five years at a price not to exceed 8280 a ton. An amend­
ment, proposed by Senator Wadsworth and adopted, pro­
vides that any plant to be erected shall be located at a place 
approved by the General Board of the Navy, with special 
reference to considerations of safety in time of war. This 
proposal was adopted without a roll-call.

Final argument was had on an amendment offered by M r. 
Weeks providing that the cost of manufacturing armor in the 
Government’s proposed plant should bo tabulated by public 
accountants. This amendment was defeated by the adop­
tion of a substitute proposed by M r. Norris, of Nebraska, 
directing the Secretary of the Navy to keep an accurate 
account of tho expenditures of the plant.

Coincident with the presentation of the armor plate bill 
to the House Committee on Naval Affairs, on the 22d, the 
Committee received from Eugene G. Grace, President of the 
Bethlehem Steel Corporation, a proposition to cut the price 
for tho manufacture of sido armor from $425 to $395 a ton. 
M r. Grace points out that there is over $7,000,000 invested 
in His company’s plant, and that the company is willing to 
make this concession rather than have tho plant put out of 
existence. A  similar proposal is said to have been made to 
the Senate Committee and ignored. M r. Grace’s statement 
of this week is as follows:

W ashin gton , D .  C . ,  M a rc h  22 1916.
To the H o u se  C om m ittee on  N a v a l  A f f a i r s :

Tlio Senato has passed tho bill to construct a Government armor plant 
at a cost of -SI 1,000,000. If tho House should pass this bill, it will mean 
that as soon as tho now plant is constructed, tho twenty odd million dollars 
now invested in privately-owned plants will have been rendered practi­
cally valueless, for existing plants have ample capacity to meet all the needs 
of tho Government.

Tho quostion, however, should not bo determined merely with reference 
to tho interests of private manufacturers; it should bo decided with 
reference to tho Interests of tho people as a whole, and especially with su­
preme regard for adequate national defense.

Tho Bethlehem Steel Company, altogether aside from its financial in­
terests, but recognizing its obligation as a citizen, in order that its position 
may bo clearly understood, now desires formally to submit the following 
proposition to the Federal Government:

Wo will manufacture ono-third, or such additional quantity as may be 
awarded to us, of the armor-plate required for the contemplated five-year 
naval program (estimated at approximately 12 0 ,0 0 0  tons), at a price of 
S395 for sido armor, as compared with tho price of $425 now obtaining. 
Tho proposed price is lower than has been paid by the Government for more 
than ton years.

Republicans— Sonators Lodge, Lippitt, Ponroso and Oliver 
leading tho opposition. In a criticism of tho bill on tho 20th 
inst. Senator Lodge declared that “ if wo establish a Govern­
ment (armor (plate) plant, privato makers will go out of 
tho businoss and wo shall bo loft witli what is practically 
an inelastic and inexpansive source of supply.”  Sonator 
Penrose asserted on tho 21st inst. that there had 
been no real competition in tho manufacture of armor 
plato and ithat thero could not be from tho very nature 
of tho business. “ There is,” ho said, “ only one customer, 
and it is the Unitod States Government, and that customer 
is without an assured program or a dofinito policy, so that 
at any time those establishments may not bo working to 
thoir full capacity and frequently they havo been lying idle.” 
Ho further said:

Up to tho present time I do not know of a singlo civilizod nation, with tho 
oxcoption of Japan, which is compelled to do so, which manufactures itself, 
to any extent, any of tho munitions of war. Many of thoso Governments 
aro paternal in character, but thero is not ono of thorn that has not done 
all in its powor to encourage privato manufacture of armor and other 
munitions. No Sonator can dispute tho fact that when wo aro gotting armor 
plato at a very much lower figure than that paid by any other nation in the 
world, we are gotting it at a reasonable price, becauso what is reasonable 
must nocessarily bo comparative. Other nations do not evon exact, as 
wo do, tho lowest reasonable prlco, but are willing to pay very liberal 
amounts to the manufacturers of armor in order to havo these groat es­
tablishments to fall back upon in caso of national nood."

At committee hearings on tho moasuro, officers of tho Bethlohom and Midvalo Stool companies, two of tho throo concerns which furnish armor to tho Government, appeared and declarod that their plants would havo to bo dismantled 
as soon as tho Government entered upon tho business, 
leaving no source of supply for tho navy’s immediate needs. ’

As tho gonoral debate closed on tho 21st, tho tost vote 
oamo when Senator Weoks, of Massachusetts, offered a 
substitute which would have authorized tho Secretary of the 
Navy to ontor, if possible, into a five-year contract with tho 
Bethlehem, Midvalo and Carnegie companies to supply 
all tho armor plate needed at a price 6 %  in oxcoss of cost, 
maintenance and depreciation. Tho substitute, aftor con­
siderable debate, was rejected by a voto of Go' to 25 tho 
the Democrats voting solidly, with the nino Progressive 
Republicans, against it. Numerous othor amendments were 
proposed and rejected. Ono of them by Sonator Nowlands 
proposed to dolay construction of tho Government plant, if 
privato concerns would agree to furnish armor needed for

If tho foregoing price is not satisfactory, we will agree to permit any well- 
known firm of chartered public accountants to inventory our plant and make 
careful estimates of the cost of manufacture; with that data in hand, wo will 
meot with tlio Secretary of the Navy and agree to manufacture armor at a 
prico which will be entirely satisfactory to him, as being quito as low as the 
prico at which tho Government could possibly manufacture armor on its 
own account, after taking into account all proper charges.

Admiral Straus, Chief of tho Naval Bureau of Ordnance, has stated that 
tlio only possible purpose of a Government plant is to obtain a lower price. 
There certainly is somo point where it would not pay tho United States 
to build an armor plant of its own.

Wo make the foregoing proposition rather than have our plant put out 
of existence. We havo invested over $7,000,000 in that plant, as actually
inventoried to-day. This figure does not tako into account large sums__
certainly $2 ,0 0 0 ,000— expended for plant and equipment which have been 
abandoned because of becoming obsolete.

Wo aro to-day selling armor to the United States Government at a lower 
prico than any other largo naval Power in the world is paying, even where 
tho government has itself embarked in the business. Not only is that true, 
but tho specifications in the United States are much more rigid and the wages' 
paid aro very much higher than thoso prevailing in any foreign country.

England buys its armor from five privately-owned plants, and is now pay­
ing $503 a ton. Germany has two privately-owned plants and is paying 
$490 a ton. The United States pays $425 a ton, and we now offer to 
roduco that figure by $30 a ton.

All tho more important countries engaged in the present war employ the 
policy with reference to armor-plate manufacture which this country now 
threatens to abandon. Tho meaning of that policy is that it places con­
tinuously at the disposal of the Government in this important detail of 
national defense the experience, the enterprise, tho initiative and the re­
sources of the steel-manufacturing industry of the country.

Steel prices aro continually going up, and they aro to-day much higher 
than has been the caso for many years. In spite of that, we offer to build 
armor at a lower price than the United States Government has paid for 
twenty-nine years, and wo agree to accept this lower price for the next 
five years.

Wo also call attention to tho fact that, though sinco the war began wo 
havo been able to get in Europe almost any price wo chose to ask for ord­
nance, wo havo during that period made no addition whatever to tho selling 
prico to tho United States Government of any of the ordnance products 
which we manufacture.

During the consideration of the bill by tho House Com­
mitteo on tho 22d, Representative Oliver called attention 
to the meteoric rise in Bethlehem stock, and M r. Grace sug­
gested that many influences besides the returns from armor- 
plate manufacture had entered into market changes. He 
added that tho company was entirely willing to have the 
I edcral Trade Commission investigate whether it was re­
ceiving a just return from the armor plant. M r. Grace de­
nied that there had been any conference between his company 
and tho other armor plate companies regarding the price of 
armor to bo furnished to the Government. He is quoted as 
stating that “ I think the United States legislated a price of
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$400 in 1900 and $20 was added to that to cover royalties.” 
He said that between 1900 and 1913 thero had been no clash 
between tho three companies; that the Government did not 
want a clash, and so divided its business among the concerns 
as a practical proposition. Ho addod that tho companies 
“ had no agreement on a selling price, but agreed to meet tho 
selling price of armor that was set for them.” M r. Grace 
said that with the Bethlehem plant working full capactiy, 
24 hours a day, tho cost of armor is $315, and at two-thirds 
capacity, $367. He said tho difference between those fig­
ures and the $395 proposed represented profit.

I N D I C T M E N T S  IN' OHIO A G A I N S T  JU D G E G A R Y  
A N D  STEEL C O M P A N IE S .

A  hearing on the motion to quash tho indictment handed 
down early this month in Youngstown, Ohio, against six 
steel companies was had at Youngstown on the 22d inst. 
by Judge W . S. Anderson, who took the question under ad­
visement. The indictment was returned on tho 8th inst. 
by the Mahoning County Grand Jury under the Valentine 
Anti-Trust Act, against the Youngstown Sheet & Tube Co., 
the Youngstown Iron & Steel Co., the Brier Hill Steel Co., 
the Republic Iron & Steel Co., tho Carnegie Steel Co., the 
United States Steel Corporation and Judge Elbert H . Gary, 
Chairman of tho Executive Board of the United States Steel 
Corporation. Judge Gary was not mentioned in tho motion 
to quash. The indictment grew out of tho riots in East 
Youngstown on Jan. 7, and charges conspiracy to fix the 
wages of labor and the price of iron and steel products m 
Mahoning County in violation of tho law in question. Sixty- 
two counts are contained in tho indictment; according to 
the “ Ohio State Journal,” thoy are uniform, each represent­
ing a day during the time that lias elapsed since tho wago 
and price agreement is alleged to have been made, lho  
following is also taken from the 1 State Journal .

"Judge Gary has been indicted individually,”  said County Prosecutor 
A. M . Henderson, “ because the evidence laid before tho Grand Jury tends 
to show that ho is tho dictator of tho iron and steel Industry in the United

‘  'fho Grand Jury in its report to tho Court declared that it was unable 
to fix any particular cause for tho reign of anarchy in East Youngstown on 
Jan. 7, when several persons were killed and many injured and $1,500,000 
worth of property was destroyed. .

Prosecutor Henderson to-night declared tho trial of Gary and tho six 
indicted corporations would be held within a month. Ho said an ctiort 
would be made then to prove that tho alleged combination to fix tho price 
of labor brought about tho unrest among laborers, which resulted in tho 
East Youngstown strike riots. _

Advices from Youngstown on tho 17th inst. stated that 
Samuel Gompers, President of the American Federation of 
Labor, in a letter to a local labor leader, declared that tho 
indictment of tho steel companies and Judge Gary is a men­
ace to organized labor. President Gompers is said to base 
his contentions on tho nature of the Valentine Anti-Trust 
Law of Ohio,' under which the indictments were brought. 
This law, he states, is based on the principle that labor is a 
commodity that can bo bought and sold, which is not recog­
nized by many labor men. Ho is quoted as saying in his

No principle constitutes a greater menace to the freedom and ultimate 
well-being of the wage-earners of our country, of our free institutions, than 
does tho principle that labor power of human beings is a commodity or 
article of commerce. .

The letter was mado public by Thomas Flynn, an Ameri­
can Federation of Labor organizer.

B. II. M E Y E R ,  C H A I R M A N  OF I N T E R -S T A T E  
C O M M E R C E  COM M I  SSI O N .

On the 16th inst. B . II. Meyer was elected Chairman of 
the Inter-State Commerco Commission for the ensuing year. 
The Chairman holds office for one year, the members of tho 
Commission being chosen to tho post in rotation, in tho older 
of seniority of service. As Chairman M r. Moyer succeeds 
Commissioner Charles C. McChord.

S E C U R IT Y  H O LD IN G S OF U N I T E D  S T A T E S  B A N K I N G  
I N S T I T U T I O N S .

From tho report of the Comptroller of the Currency for 
1915 and from the reports for 1914 and 1910 we have mado 
up comparative statements of the security holdings of tho 
various classes of banks in the United States. It appears 
that during tho five years from 1910 to 1915 the aggregate 
of the security holdings of all kinds increased $1,158,600,000, 
rising from $4,723,300,000 on June 30 1910 to $5,881,900,000  
on June 23 1915. Of this increase of $1,158,600,000, $37,­
800,000 is found under tho head of United States bonds, 
$377,800,000 under the head of State and municipal bonds, 
$239,800,000 under the head of railroad bonds, $185,900,000

under the head of other public utility bonds and $317,300,000 
under the head of unclassified holdings.
SECU RITY HOLDINGS OF U N ITE D  STATES BAN KIN G  INSTITU TIONS.

Slate —Savinas Banks— Private Banks. Mutual. Stock. Banks.
June 23 1915— 14,598 630 1,529
June 30 1914 — 14,512 634 1,466
June 30 1910--- 9,839 638 1,121

U .S.bonds— Millions Millions Millions
June 23 1915 — S2,8 $17,0 S5.5
June 30 191 4 ... 2,9 17,1 0,5
June 30 1910.. . 2,1 23,5 8,5

State and munlci-
pal bonds—

June 23 1915 — $101,7 $848,6 .$54,3
June 30 1914— 90,7 847,9 24,1
June 30 1910— 63,9 714,8 28,7

Railroad bonds—
June 23 1915— $81,2 $818,5 $21,1
June 30 191 4 ... 76,6 846,0 13,6
June 30 1910 ... 69,3 757,5 26,2

Other public util
lty bonds—
Juno 23 1915— .$66,7 $109,2 $34,1
June 30 1914.- 50,8 83,6 4,9
June 30 1910. - 44,5 87,4 32,7

Unclassified—
June 23 1915. _ $168,0 $76,5 $43,3
June 30 1914-. 167,3 60,9 105,6
June 30 1910-- 123,8 92,9 24,8

Total—
Juno 23 1915 — $420,4 SI,869,8 $158,3
June 30 1914. - 388,3 1,855,5 148,7
June 30 1910-- 303,6 1,676,1 120,9

1,036
1,004

679

Loan and Trust Cos.
1,664 
1,564 

905

SO ,3 
0,3 
0,4

S3,7 
3,9 
2,3

S3,5 
2 ,1  
0,6

SI,2 
1,7 
1 , 1

$6,0
8,3
6.0

S2,l
3,4
1,3

S241.2
2 10 ,8
144.5

$401,1
395,3
312.5

$232,4
224.7 
159,3

$472,8
427,1
382.7

NationalBanks.
7,605
7,525
6 ,0 12

Millions
$783,5
a799,3
b737,6

Total of All.
27,062
26,765
19,194

Millions
$811,2
823,5
773,4

S244.5
176.0
162.0

$379,2
341.7
298.7

$220,3
218,2
153,0

$440,9
379.6
260.6

SI,494,0 
• 1,353,4 

1,116,2

$1,704,6
1,675,3
1,464,8

$663,9
583.9
478,0

$1,208,2
1,148.8

890.9

16.3 1,261,3 1,914,8 5,584,9
10.4 1,000,3 1,011,9 4,723,3

a Includes $734,897,425 81 United States bonds to secure circulation and $48,­
405,573 20 to secure United States deposits, b  Includes $683,990,000 United 
States bonds deposited with the Treasurer of the United States to secure circulation 
and $41,191,870 to secure United States deposits.

J. P. M O R G A N ’S RE TU RN .
j '  p # Morgan, who reached New York from abroad on tho 

Philadelphia last Sunday, took up his duties at his office on 
Monday. With his arrival on Sunday M r. Morgan was 
approached by reporters and questioned as to reports con­
cerning arrangements mado by him for new British credit 
against the American securities mobilized in Europe. M r. 
Morgan denied that ho had concluded any arrangements 
of tho kind and stated that ho knew of no contemplated 
futuro loan to tho Allies. M r. Morgan was credited in the 
“ Times” of Tuesday as having told callers on Monday that 
the amount of American securities held by tho British Treas­
ury was much smaller than cabled reports had made it, and 
that thoy would continuo to bo sold on a moderato scalo as 
need for funds appeared. He considers that tho sales to 
dato have been handled very wisely to tho mutual advantage 
of Great Britain and the United States.

FRE IG H T  CONGESTION— R E LIEF I N I T I A T E D  B Y  
C O M M E R C E  C O M M IS S IO N .

Ono of tho most important steps instituted for the relief ot 
the congested freight conditions on tho Atlantic Seaboard 
is tho appointment of a committee, representing tho Eastern 
railways, to co-operate with Inter-State Gommorco Goni- 
missioner E . E . Clark in remedying the situation. The com­
mittee will pass upon and approve or disapprove or modify 
all embargoes. Tho appointment of tho committee grows 
out of a confereco hold in this city on the 16th inst. at tho 
instance of Chairman McChord of the Inter-State Commerce 
Commission for tho consideration of the ireight congestion 
in Trunk Lino territory. At that conforonco the executives 
and representatives of tho following railways met Commis­
sioner Clark: Baltimore & Ohio, Boston & Maino, Central 
Railroad of New Jersey, Delaware & Hudson, Delaware 
Lackawanna & Western, Erie, Lehigh & Hudson River, 
Lehigh Valley, Long Island, New York Central, Now York 
New Haven & Hartford, New York Ontario & Western, 
Pennsylvania, Philadelphia & Reading and Western Mary­
land. The following resolution providing for the appoint­
ment of a committee to pass upon embargoes was adopted 
at the conference:

It Is moved that a committee consisting of Commissioner Clark and the 
presidents of Eastern railroads reaching Baltimore, Philadelphia, Now 
York and Boston, either directly or by connections, is lieroby appointed to 
handlo and direct embargoes and deal with demurrage and storage rules, 
to tho end that tho prosent freight accumulation may bo relieved and cars 
released and returned to points in tho country required for loading. Fur­
thermore that such general committee appoint an executive committee 
of soven members, who shall have full power to carry out tho lollowiug.

This committeo will pass on and approvo or disapprove or modify all 
embargoes. Thoy will make such investigation as may, in their opinion, 
be advisable and they will have power and authority to order tho stoppage 
of shipments to individuals or companies if they find such consignees aro 
not taking promptly shipments consigned to them, and are tying up equip­
ment and blocking facilities of traffic unduly.

Tho necessity of prompt release ot equipment and track laeilltles is ad- 
mit.tad and reciuired for tho general good, and tho committee will, in order
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Z £ s z £ s z  x t w ' r o f r *cu,,,“  -  M 1— ™
First: The track storage charge.
Second: The warehouse storage charge.
Third: The car storage or demurrage storage.

K  f  S ‘!S£ S O S E S ’ of ro"cr stoU co“ w»  ,te»
,  com“ *ttee may call upon individual railroads to co-operate with
Ami u f  an‘, ° thCT,wlS0’ as m :iy  bo considered possible and practicable And it is understood that tho individual railroads narti J  «?,„Pfactlcabl 
will render and provide all possible 3 ^ 00̂

m  c frr \ UmU  normal conditions are restored 
c e i v C T s T S i S  i n f J  co-0Pcration of all shippers, consignees, and re­

T , le ^ fe r e n c e  selected the following executive committee: 
mer-btate Commerce Commissioner E . E . Clark, President 

A . H . smith of the New York Central, President Samuel 
Kea of the Pennsylvania, President F . D . Underwood of the 
Jrie, President Howard Elliott of the New York New Haven 
& Hartford, President W . G. Besler of the New Jersey Cen­
tral and President Daniel Willard of the Baltimore & Ohio

1121

Commissioner Clark and the Executive Committee of the Eastern Railroads, meeting on Thursday as the Eastern 
Freight Accumulation Conference, adopted several resolu­tions designed to straighten out the congested conditions. 
One of these resolutions provides that export bills of ladine 
wdl on!y be issued when founded on written ocean contracts traffic moving under such conditions will be allowed fifteen 
days free time following its arrival at seaboard, after which 
tree time tho regular storage charges will apply. This reso 
lution, with tho others adopted, was referred back to the 
sub-committee reporting it, with instructions to work out 
the details and with tho recommendation that tariffs by 
f c S J r  interested be filed immediately with the Inter-State Commerce Commission so that the ruling mav 
Sdfiw^ effect without delay. A reduction in free time on tidewater coal is provided for in tho following resolution also adopted at Thursday’s conference : ’
mg r 1 be revised’ rcduc-

* 7 -  s s s s s
smtu ° f t?® PractlC0 of some consignees in leavingsmall lots of export gram in elevators for five, six, seven or eight months, the elevator charges were revised on an ascend­ing scalo, undor the following resolution :
l a b i a l s  follows 7  St° rag6 Charg0 f° r eXP° rt grain ,n elo™ t°rs be main- 

ChargC:S t0 b0 maintained for the first sixty days.
For the „ T l  T f y <JayS th 0  chargos to bo doubled for each period

‘  Cl,arg<S ,0 b» «* * »  and continued
This to apply only to export grain.

V „ V T tIT  rf  oh!tion regarding freight consigned to New  
Z  follows ^  0St10 llgIlt<,ra8:o deli™-y «■  adopted

car. Carload „ a c £ e  or o f  $2 per
reordered to another station or a lighterage or ion deilvery and
subject to reconsignment charge o f $ 2  a car. This rule a p p l i e s h **1 ,b °  
to connecting lines within New York Harbor limits deliveries

On Wednesday a meeting of shippers was held at tho 
offices of the Merchants' Association for the purpose of p o t  
footing arrangements for co-operating with the committee

Domestic Traffic* 1  o  t • 1 aild a Committee onthe Traffic Bureau of
Committee on Domestic Traffic Chairman of the

lzod to appoint a sub-committee on embargoes to b °r 
posed of three members. This c o m m U t e o ^  ha° “ full authority to act upon all embargoes issued bv -ill v -i 1 represented in the conference, and will also bn lroads to act upon all requests for rdirf
railroads. M r. Smith appointed on thS V m m i u Z  c l *  
missioner E. E Clark B G-miTtKnii \ 7- AT . tee Com- 
New York New H a tn  u S J f e *  
of the Delaware Lackawanna & Western. M r '  Smith wm 
act as an ex-off.oio mombor of the committee M r r • 
conferred with Commissioner Clark and M r. S m u H n  
Thursday, and yesterday a conference was held between 
tho embargo committeo representing the railroads ,,,i , j, 
committee representing tho shippers8 Dmtog w td n e sd a ^

meeting of the latter M r. Lincoln in outlining the situation 

tho use of their rolhng s^ock 7  ° f, ?oal and this re^ired

5  r  “  s  s

thirty days. At the presJnt  f  gb 6. it now takes from twenty to
cars. Present rate the country will soon be divested of free

ordering shipm^ntsTin excess^onhe^rem?1116 ?  What oxtent shiPPers are 
congestion at piers and for trucking flnd remedios for the
railroads in cleaning up the port of New S k .  d C° ‘ ° perate with tbe

NewnHaven71n ” * : . . Ph? <i,’n‘  E1Ii» “  Announced that the 
Clark and th ddltJ?n to o p e r a t in g  with Commissioner 
frltm% f p  7  eoXecUtlV0 committee, welcomed suggestions 
“ d t 1C Ser™ e Commissions of Connecticut Rhode 

and Massachusetts, from all shippers, and from all 
chambers of commerce and boards of trade in those States 
Beginning last Monday, Commissioner Clark and the execu- 
S o n H f 1! ? 66 haYe,been meeting daily to carry out the pro- 

issued the following

to reliê  “ ■* “ «

proper destination, and move in accordtnce wi h I r a  r Z ° ,  
oring movement of such cars. ' ■ A> regulations cov-

Reports received by tho committee on Monday indicated

Haven t n t  ^ ° ° °  to P°intsHaven R R . that were being held back on other railways
Y o i  ir° ^ P 11011 of about 1,200 that are now on the New 
S o  m 7  HaT  &THartford and which they are im- 
ab e ,t0. p â ’ a so tIiat tbere were on the New Haven RR  
about 49,000 loaded cars, making a total of H7 onn „ 1 j ’ 
of freight on wheels for points on the New H . S  “

A  group of experts was delegated by the committee this 
week to the New England cities for the p Z > se of 

dying the situation at close range and to suggest remedial 
measures Every railroad in the congested S t o T S  
tory has been directed to report the condition of its lines as 
of midnight of Monday of this week. Under a notice is- 
r  7 ,  Inter-State Commerce Commission on the 17th 
nst., all the railroads of the United States have been called 

upon to furnish the Commission with copies of all embargo

Commi 2 l r - T l °  tOUOWi° g  h  Z

goes or which establish new embargoes. *  ff t MisUn8 embar- 
These notices should be addressed to tho tn t.. o. a ^  

mission. Division of Tariffs. Washington, D e J n t o r ~8 U t e  Commerce Com­

In addition to the above, an order given below was aUn 
sent ou‘  by the Commission at the same time:

, ™ , e ’rt0’ “ i "  »
lines governing tho distribution of cars. Coni^ o f T i^ T  "  eff0Ct pn your 
to the rules, regulations and practices now in e f f e c t 0868 ° Z  additions 
the future should also be sent to tho Commission?* ^  * * * *  boJ “ade In

wofr t representatives of the hosiery and under­
wear trade held on Tuesday, at the Arkwright Club, this 
city, a committee was appointed to confer with the special

tion T r °f 7 adg iD coping witb tho height situJtion. J C. Lincoln, Traffic Manager of tho Merchants’
Association of New York, was one of those who address^  
the meeting. He is quoted in the ‘ ‘Tribune’ ’ 7  
stating that the existing trouble in the East was not

^stion0 a7  f hortage of cars herG> and that the sug-
fr o tT h  bl  u  preV10US speaker that cars be brought 
from the grain belt was not in order. “ Lines east nf
to1 WesfPPi’ r hG “ 7 Ve at least 100-000 ^ r s  belonging
W  m l Z  W  Tb h0 ° ‘ •6r hand' tI,e * " * >U,V00 cars short. The car situation is most serious in tho 
granger States With com near the g erm in a t^  “ t i e  it 
must be marketed unless a large part of the crop is to’ be
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lost. Tho apparent car shortage is really artificial, made so 
by consignees using cars for storage.”

0  D D I X O N  ON R E S P O N S IB IL IT Y  FOR FREIG H T  
CONGESTION.

The declaration that much of tho present freight conges­
tion is due to speculative shipments was made by George 
Dallas Dixon, Vice-President in Charge of Traffic of the 
Pennsylvania R R ., in addressing tho annual convention ot 
the National Wholesale Lumber Dealers’ Association in 
Philadelphia on the 16tli inst. . . .

The Pennsylvania Railroad is willing to shoulder all the blame that shou d 
bo placed at Us door. This freight congestion has caused trouble enough 
to tro around and for all of us to got a generous sharo.

Much of tho congestion Is due to speculative shipments, and I want to 
anneal to the business interests of all shippers for their co-operation, friend 
ship anS^confidence We cannot get along without this and we want you 
to know, deep down in your hearts, that this is tho spirit in which wo are

"  o w 7 , S o “  w o S f k e  Inter-Stato Commerce C e y l o n ,
suggesting that shipments to nil having privato siding he permitted to go 
ward This would not allow speculative or transit consignments to add to 
The congestion at junction points and thereby only increase the confusion,

‘^IqimtTtW^spMific cisCoPbecauso it shows that the 
his mind a practice that has greatly aggravated tho present situation tlia 
is tho ordering of material shipped as a speculation without having mado ar­
rangements for disposing of it upon its arrival and with tho intention of usi g
the freight cars a n d  t h e  railroad yards for storage purposes.

Tlds ouesUon of speculative shipm ents-of playing the market in com­
modities as it were, and converting railroad cars and freight yards intoj stor- 
hko warehouses—is a most serious one and I feel that I must speak plainly 
about it It may bo, undor the unusual conditions that have prevailed 
the Atlantic seaboard in recent months, some of theso speculative ship­
ments havo shown a profit, but tho practice of making them is not fair to 
shippers, because it prevents tho railroads rendering Properly 
public tho services for which the railroads oxist— that is, tho service o

tr™ n 't taseothat any measure will bring immediate relief except one that 
will penalize the shippers who forward freight without^knowingi whether it 
will be accepted promptly upon arrival at destination—in other wo i , 
a measure that will mako it unprofitable to uso cars as storehouses.

Tjiif tako a broader view of tho whole situation.
While wo are seeking immediate relief from the congestion, hecauso of 

the urgency of our business, we must not fail to take some stops to guard

3 A r p r i l T . h 'o 'S S S ,  generally cannot authorize largo 
for imorovements in facilities because they do not know what will bo Im 
p » X  ~ b y  the public the way o '  l » o r « J * l “ S S  
to employees in t ho train sorvico, full crow laws, and such. We are moving 
in the dark with the result that railway building is at a standstill.

The crying railroad need in this country is for a unification and consoll 
dation of ou f system of regulation of railroads, so that carriers andinvMtors 
will know what to expect. Then we will be ablo to see some daylight ah < .

When public confidence in railroads has been restored, and when t 
railroads have confidence in what tho futuro will bring forth, then possibly 
we will bo ablo to provide those facilities which will mako impossible such 
I c o u ^ o u ™  » S «  to-day. which I, not due to a > ^ ” ” ' d L t ^ “  
or of cars, and which would doubtless be greatly relieved if ^e had extraor 
dinary track storage facilities to take care of an extraordinarily heavy

tF T oget out of the trouble in which we are now wo need each other's 
fidenco and help. We must trust and believe in each other if wo a 
make progress You may say that tho railroads have your confidence, but 
I cannot toll you too strongly that tho only kind of confidence that counts 
for anything is the kind that is acted upon.

T R A I N M E N ’ S D E M A N D S  FOR A N  E IG H T  HOUR D A Y  
S W I T C H M E N  ALSO N O W  W A N T  MORE.

In reiterating last week that the vote of tho railroad train 
employees was overwhelmingly in favor of an eight hour 
day and time and a half for over time, W . S. Stone, Grand 
Chief of the Brotherhood of Locomotive Engineers was 
quoted as saying that the details of tho vote would not be 
divulged to any one except the general managers in joint
conference. He was further quoted as follows :

Tlmt information wo regard as private We shalli have- ^ 8  more 
to say for publication than wo havo already said. Our q u e s ts  will p 
presented to general managers through tho chairmen of ® t
ciscly as wo outlined them to the newspapers weeks ago. 1  ho only report 
wo shall make will bo to chairmen of various railroads, and preparation of 
that report will take considerable time, as many dotails must bo verified 
Ind approved. The situation is exactly the same as when our conference 
adjourned last week. It is a fact that the vote was overwhelmingly aye

Concerning the increases involved m the demands of the 
trainmen, the Executive Committee of tho Association ot 
Western Railways has issued a statement supplementary to 
that given in our issuo of Feb. 26, in which it says :

The average pay of the engineers, firemen, conductors and other tra 
men who are now demanding an incroaso ot approximately 2 o% , was 
« 1  290 31 on tho Wostorn railroads in 1914, according to tho latest statistics 
of the ^ntcr-Stato Commerce Commission For
averago for onginemcn and trainmen in 1914 was SI.253, but wages are 
slightfy higherln the West than in the East. For the Western roads, tho 
Inter-Stato Commerce Commission reports show tho follow ii g ^  ^

,n i4__ N o . C o m p en sa tio n . P er Y e a r .
Enginomcn............... 21,875 $39,810,571 9 1 . ^  g .4 %

.................1590 22 11 .0 %

S o c m e n : : : :  l l ’S  1 .0 5 8 2 2  3 ™ %

M O V E M E N T  FOR F E D E R A L  CONTROL OF RA ILR O A D S .
1 The enactment of Federal legislation giving the Govern­
ment unqualified power to regulate tho railroads, and taking 
such control out of the hands of tho State commissions, is 
recommended in resolutions adopted on the 14th inst. by 
the Philadelphia Joint Committee on the Reasonable Regu­
lation of Railroads of the Philadelphia Bourse. The com­
mittee, which is made up of ten of tho leading business or­
ganizations of Philadelphia, is seeking the co-operation ot the 
various trade bodies of the country in bringing about a reali­
zation of its recommendations, and to this end the directors 
of tho Bourso havo prepared for submission to tho Cham icrs 
of Commerce of the United States an outline of its proposals,

‘̂ ^ .^Tho'Sglng of legislation providing for Federal lnco;P0^ tnI1° Ila®[^r^ 1s: 
nnrtatlon comDantes engaged in inter-State commerce. All companies pos 
sessing Stato charters to bo privileged to accept F lo ra l charters withou 
surrender of their State charter and without impairment of tho rights of

the United States Government alone, through the Inter St

C<3m TheTnter-State Commerce Commission to be re-formed into district 
courts one court for each freight traffic district.

t Each court to havo a President Judge, who shall bo a lawyer and six 
associate) justices, three being business men and tlireo being 
men Tho district courts to havo full power to regulato tho companies 
operating within their respective districts without appeal, except as to
cuestions tQ constlfcute a Supremo Inter-Stato Commerce

CT .r T h S r i S  J o u C K u  at some central point in their respective dis­
tricts and to hold court for six weeks out of each three months of tho year. 
Tho Supremo Court to hold court one month twice a  year.

7. All decisions to bo rendered within 60 days of final argunmii .
8 Definite limits to bo placed upon tho power of tho Inter-State Coni 

merce Commission along tho linos of regulation of rates, corrections of 
Inequalities and abuses and arbitration of labor disputes.

Total.....................109,084 $141,406,846 Avg.$l,296 3l
It will bo noted that theso figures do not show tho maximum wages pa , 

but aro averages for all theso employees, and therefore includo the wages 
of tho lowost paid as well as thoso of tho highest paid. Western

Excluding officers, there were 553.910 other employees on tho Western 
roads in 1914, whoso annual pay averaged $670 62. an increase of only 
20 3% . as compared with 1904. This is hardly more than half of tho 
average pay of the enginemen and trainmen

From tlie Conference Committee of Managors, Eastern 
Territory, thore was also issued last week a statement regain­
ing the burden of overtime on railroads, which we quoto in

^ T h o  *threatened^nation-wido strike of railroad trainmen involves two
demands,: ^  ^  ^  eight houps work or loss in all but passenger service
__Hum increasing tho hourly rat© 25% • . . .  «

II. Pay for “ overtime”  at ono and a half times tho now higher hour y

^Railroad “ overtime” is a very different thing from factory overtime.
If the factory worker has a 10-hour day ho gets overtimo pay for working 
longer than 10 hours. But tho train man, whoso pay is primarily by the 
mile, gots “ overtimo” aftor 10  hours whon ho docs not mako onougli miloago 

nnn,t  his timo on duty at 1 0  miles an hour.
In other lines of industry an eight-hour, or a nlno-hour. or a ten-hour 

day means that employees not only do not work more than eight, nino or 
ten hours, but also do not work less than oight, nino, or ton hours, for a 
day’s wage In railway train service wages aro on a dual basis-not 
merely for hours worked, but also, and mainly, for miles run.

In froight service on most roads tho wage schedules provido that ten 
hours or^less or 10 0  miles, or loss, shall constitute a day s work, fills 
moan^ that if a man is called for work ho is guaranteed a full day s pay 
no matter how fow hours ho works nor how few miles his train runs. If he 
works ton hours or more without running 10 0  miles ho is f»r his hoiws 
and if ho runs 10 0  milos or moro in loss than ton hours ho is paid for his

m j fh e  either works moro than ten hours or runs moro than 10 0  miles he 
receives payment for tho overtimo or excess mileage, whlchevor produces

‘ ^Tlmmanufactu^er can^ewatro^'h^overtIme. When he chooses to work 
his men overtime he goto ̂ i o n a !  ̂ p u t ^ p r o f l t .  a.ul

scheduli^Tts trains to perform servico without overtimo, is forced to pay 
overtimed on account of congestion of traffic, weather, accidents, or other 
causes over which it has no control. It cannot pass the cost on to the 
buyer of transportation— the shipper. ,

A railroad receives from shippers a certain sum for carry lug a train load 
nf iroods 100 miles. If tho train is delayed and tho trainmen aro on duty 
14 hours instead of 1 0 , tho carrier receives not a cent more from tho sliippeis, 
imii- it, must pay tho trainmen four hours “ overtimo.'

How inequitable would bo tho burdens resulting from tho higher over­
time”  rate can bo seen by taking the case of an engineer on duty 1 2  hour 
on two different runs, if he made 150 miles in 12 hours he would receive 
Z  toe i S f  of 5 cents a mile) $7 50. There would bo no “ overtime,

»  “ ours he would

run of $ 8  75. Tho ongineor would recoivo moro for 100 miles than o 
150 milos made in tho same longth of timo.

On Monday, tho 20th inst., tho Conference Committee oi 
Managers for tho Eastern Railroads, Elisha Loo, Chairman, 
made public a statement, issued to the 300,000 stockholders 
of these companies, regarding the situation confronting 1 10 
carriers by reason of tho demands of tho trainmen tor ughor 
wages. The pay-roll of those Eastern roads in 1914 was 
$635,000,000, of which $186,000,000 was receive l by the
trai men The railroad managors say:

Tho”  6 0  W  owners o r th o  r a i lr o a d ..  w h o  h a v e  p u t  7 .0 0 0  ,b i l l io n s  o 't h e i r  
savings in tho business, receive o n  th e ir  in v e s t m e n t  about $ 3 0 0 ,0 0 0 ,0 0 0  a
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4 % \ f h 0  railroad trainmen on every road in the country are de­

manding an increase in wages that will add not far from SI0 0 ,0 00  000 to 
the Pay-roll. These employees, the highest paid in tho service aro less
of the°hit ° f \h °  army,°f,railroad workers. They have taken the cream of the big wage advances of tho past few yoars. If they forco their demands 
on the carriers, by threat of a nation-wide strike, surely tho wages o f the 
other four-fifths would rcquiro adjustment. Manifestly tho resources of 
tho railroads would not permit granting all employees tho samo propor­
tionate increase. Tho demand of tho trainmen is that in all but passenger 
sorvice thoy shall get their present 1 0  hours’ pay for 8  hours or less service
Hn!n Hr„°a 8, n hpurly ra t0  by 2 5  ™d tor overtime, one and a half times tho new higher hourly rate, an advance of 873^%.
m Ji6 n0t f  domand f?ran eight-hour workday. It is frankly a demand for 
higher wages on an eight-hour payday basis-tbe eight-hour pay to bo a 
minimum, but the equivalent of the present ten-hours’ pay. Not only aro 
WtTerlv omployees *10t Mklng for an eight-hour workday, but thoy would 
d iv—’no more6 " 7  CffJ,rt ° f tho raiIroads to make them work eight hours a 
working* con i l i l l ' ' !  , ° onsidering the high wages and tho favorable 

i ,?nS ° nJoycd by thQ trainmen, as compared with other
mT  T !  WOrkers ln othcr i«d^tries, their demand for still higher 

far hjlh n0t a fa r T ° ’„ Nor ls lfc an honest statement to put this domand for higher wages in tho form of a plea for an eight-hour day.
The carriers cannot and should not shoulder this burden of an unwar­

ranted  ̂increase of SI0 0 ,0 00 ,000  in tho wages of a small minority of their 
highest-paid employees. The railroad pay-roll for 1914 was SI ,381,000 000 
or nearly two-tlurds of the cost of operating the roads. The pay-roll ab- 
Sf rb>V i\CCnt p ? f  ovcry dollar the public pays for transportation. Tho 
stockholders of American railroads have a vital interest in tho cost of oper­
ating their properties, and especially in a threatened increaso in labor cost 
that would absorb a largo part of tho surplus left for dividends.

1123
submi t  ii 1Cy Comraittee of the miners, to which was 
submitted the agreement reached on the 9th inst. in the case 
ol the bituminous miners, and tho results of the proceedings 
United a? - llrâ t0 , case- J°im  P. White, President of the 

b0f0r°  l0aving for pitts»urgh. issued

«.£■;“S T " .
well satisfied with the nroc-ress r ®pos t on to be reasonably fair. I am 
we shall get a favorable ̂ S e n t  KO far. and believe that
tho public mind over technical terms h *  s des’ ln 01'd°r to avoid confusing 
in tho newspapers. This agreement ’ h r - ,* '™  asreed ” ot to argue theircase 
ators. Consequently tho miner - i ' , m a d o  at tko request of the oper- 
any of tho great m lls o f l n ^ t i o n  iV o ghinS t0  the ptlbIi«
ness of our demand? and on™  eir siia the P0SSCf 0n bearlng the fair- 
from public discussion since t h e c o n £ £ c e Z l T '  t° ° ’ ^
time L ? S n n3 outranvinJ Z r inrg tbo.nc^tiations. have reiterated 
wo aro asking would take S >3 oon'nnn or do ng so* that the waSe increase 
New York and elsewhere who u s e 'a S th r a c ttho, pocTkets of the people of 
constant reiteration of those statements ' 1  7 ant t0  protest the
not true, and tho object o f r S S X DU J  ™rS know that they a™
tempt to prejudice tho Dublin arraincf °  can only bo to at-
to better their condition th° C,alms of tho » »  who are trying

Tho settlement reached in the ease of the bituminous 
miners was referred to in these columns March 11.

A  resolution which lias been adopted by the Chicago 
Association of Commorco, refers to tho iinportanco of tho 
interests involved and sots out that “arbitrary action on 
tho part of either side, without tho disputed questions arising 
from tho demands of both sides boing submitted to a careful 
and impartial investigation, would bo inimical to tho public ” 
The resolution oxprossos it as “ tho sonso of tho Chicago 
Association of Commerce, if the parties to the controversy 
do not roach an agreement through direct negotiation, that 
both parties to tho controversy should submit thoir differ 
ences to an impartial board of arbitration for the adjustment 
of all eausos of difference between them with due regard to 
the interests of the public.”

1 ho movemont for higher wages in railroad train sorvico 
has extended to tho switchmen. Tho Switchmen’s Union of 
North America, with headquarters in Buffalo, has served 
1 lurty days’ notico on tho General Managers’ Association of 
Chicago, demanding that eight hours or loss shall constitute 
a day, tho present pay for a ton-hour day shall bo givon for 
eight hours and that all time after eight hours shall bo paid 
for at ono and a half times tho now higher hourly rate. Tho 
roads on which tho Switchmen’s Union has contracts and 
which aro asked to roviso their wage schedules are: The 
Niow York Central, Michigan Central, Lohigh Valloy, Nickel 
Plato, Pore Marquette, Rock Island, Chicago & Eastern 
Illinois, Chicago Great Western, tho Minneapolis St Paul 
& Sault Sto. Mario, Elgin Joliet & Eastern, Cincinnati New 
Orleans & Toxas Pacific, Baltimore & Ohio (Chicago Termi­
nal) and Lackawanna.

N E G O T IA T IO N S  I N  A N T H R A C I T E  M IN E R S '  CONTRO­
VERSY P E N D IN G .

Tho conferences which have been held in this city between 
the representatives of tho anthracito coal operators and min­
ers regarding tho demands of tho latter wore resumed on tho 
21st, aftor an adjournment extending from tho 15th inst. 
I’ho negotiations havo been in tho hands of a sub-eommitteo 

sinco Fob. 21. In viow of tho unlikolihood of an agreoment 
icing reached beforo March 31, tho date whon tho present 

contract expires, resolutions oxtonding tho 1912 agreomont 
un™  *1“  1pon_c bng negotiations aro concluded were adopted 
on the 23d The arrangements effected are sot out as follows:

rCPrCSCntatlvcs ° f Anthracite Operators and Mine
Section 1. That tho terms and conditions of tho agreement nf iu-,v no 

1912 bo extended from March 31 1916 until such time as the negotiations now pending shall bo completed or ended. negotiations
Section 2. That tho anthracite mine workers continue at work during 

tho period provided for in Section 1  hereof. n
Section 3. That tho terms and conditions of any agreement that may bo 

negotiated during tho period provided for in Section 1 hereof upon the
i.nM!nip ° r l lT h19am eCraent * *  ^  rCSpeCtIv° partles’ ska»  bo retroactive

Tho principal demands of the anthracite minors aro 
a 20 %  increaso in wages, an eight-hour day and 
tho recognition of tho union by tho operators. It is stated 
that tho only ono of the ten domands of tho miners which the 
operators will not assent to is the recognition of the union- 
on tho wage question a 10%  advance is said to havo been in­
formally considered by tho miners. With tho adjournment 
of the conforoncos on the 15th inst., tho representatives of tho 
Uni tod Mine Workers of America serving on tho joint sub­
committee went to Pittsburgh to attend a meeting of the In-

S E N A T E  CO M  M I T T  E E  H E A R I N G  ON R A I L W A Y  M A I L  
P A Y  BILL.

w etk "bv  n,i!roâ  offioials were heard ™ Potest this
} , by the Se7nate Committee on Post Office and Post
Roads against the Moon Railway Pay Bill, which is now

TI r o S ,  Tl a nn ° r t0 the P° St ° ffice A PPpopriation Bill, through their Committee on Railway Mail Pay the rail
roads of the country laid before the^enate Committee a'
detailed reply to the Post Office Department’s published

“ s n a T  °lf ^ l0° n blU| Which Would establish the so-called
and Z v o T r  °* t0+ithG railr° ads for carryinS the mails and parcel post In their reply, the railroads reprint the
Department s chief assertions, and answer them in parallel 
columns. The railroads declare that under the terms of 
tho Moon rider they would be denied fair payment for 
carrying the parcel post, because tho “ space plan” of rates 

absolutely ignores tho weight of the traffic earned.” To 
the Department’s claim that payment for mail transporta- 

on. tho basis of weight carried “ lacks elasticity,” the 
railroads reply that this is so “only because the Department 
refuses to weigh the mails oftener than once in four years ”  
i  ask ,t0 haV0 the mails s ig h e d  once, a year,
hauli?! may be Paid for tho traffic they are actually
• g \ 1Iloy point out Department’s inconsistency
decliT^Snf  postag? ° n tho ParceI Post by weight, and then 
declining to pay the railroads by weight for carrying it.
I ho Department is challenged by the railroads to justify its 
course m resorting to “ rider” legislation in the attempt to 
torce tho passage of the Moon bill and the “ space plan” of 
pay.

Ralph Poters, President of tho Long Island RR. and Chair­
man of the Railroad Committee on Railway Mail Pay, 
submitted to the Senate Committee a bill which he requested 
to havo considered, providing for refereneo to the Inter­
state Commerce Commission tho question of payment of 
parcel post and mail transportation. Samuel Rea, President 
ol tho Pennsylvania R R ., in addressing the Senate Com­
mittee on the 21st also recommended that the problem be 
placed in the hands of the Inter-State Commerco Commis­
sion for adjustment. In advancing his views in tho matter 
Air. Rea said :

„ lnM,yPr POf  ^  apP6aring before you ,s slmP,y ^  tell you what I think is tho best and wisest way to dispose of this question. I havo given the
as* noi°n .CO dcrable thought, and have tried to take as broad a view of it 
ahnvn , , tr, , y0U t0  Cr°dit me wIth havinS tried to get a little
ab“.V.° ,th 0  solfif l P°int o f view. Naturally, as a railroad officer
I wish to soo this question adjusted in a way that will assure fair treatment 
to the railroads. It cannot be questioned that thoy aro entitled to just 
pay for every service thoy aro called upon to render, whether to a great 
department of Government or to a private citizen.

Hut I also want to soe a settlement that will be fair to the Post Office 
Oepartment. and that will command and deserve the confidence o f the 
people. The Department should bo free to develop its true usefulness 
inhampored, and to call upon tho railroads for whatever service its proner 

raRroadsqUlr0’ ^  SOl° COnditlons be,ng that l t  sh a 11 fully compensate the
I am a believer In the system which this country has adopted of the public 

regulation of railroads. The people, through Congress, long ago decided 
that the only fair way to settle questions as to what the railroads ought to 
bo paid for their services was to have some impartial body do it The 
question of pay for mail transportation has been the subject of dispute and 
controversy for 30 or 40 years. Neither the railroads nor the Post Office 
Department ever has been satisfied. We may as well bo frank and admit 
that thoir views aro widely divergent and tho differences between them 
seem to be irreconcilable.

Ono of tho greatest objections that I could name to the mail pay iegisla 
ti°n that Is pending is that it would not settle these differences but would 
only intensify them. What else could be expected from the passage of a
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coercive measure against which every railroad in the country has pro­
tested ?

The solution that I suggest is this: Turn the question over to the Inter­
State Commerce Commission. Let the Commission study carofully and 
then advise Congress as to what changes are required in tho methods ol 
pay or the rates In order to do justice to both railroads and the Post Office 
Department.

The question of pay for carrying the mails and parcel po3t has bocomo 
a most intricate study in rates. The Inter-State Commerce Commission 
is the nation’s body on rates, and was created by Congress to servo that 
purpose. It is better fitted than any other branch of tho Government to 
reach a fair conclusion. Both the railroads and the Government, I am 
sure, would bo willing to abide by its judgment. If you decide to recom­
mend this solution to the Senate, I am sure it will satisfactorily determine 
the question, and you will receive public approval for one of tho fairest 
and wisest steps ever taken by a committee of Congress.

A . H . Smith, President of the New York Central Lines, 
also addressed the Senate Committee on tho subject on the 
21st, saying: ^  „

The Government Is all-powerful. It can inflict upon tho railroads rates 
that will bo unprofitable to them. It can compel tho railroads to carry 
the business at a dead loss. Whatever losses are forced upon the roads, 
however, will be felt by the traveling public, shippers and tho stockholders. 
The railroad managers are merely trustees. We are here to protect the 
thousands of owners of railroad property.

If the Government insists upon getting service below the cost to the rad- 
roads, this money taken out of the funds of the roads must be mot some­
where and somehow. Either freight or passenger service must boar the 
burden, or else tho stockholders must bear it.

The railroads desire to aid the Government. They wish to furnish good 
servico to tho Government, to the private shippers, and to the traveling 
public. They cannot do justice to all, if an advantage is givon to any one

C This is a day of fair play. Special privilege is being abolished by en­
lightened legislation. The Government should set the examplo of asking 
no special privileges for itself. And, since tho rates proposed are con­
sidered by tho railroads to bo unromunerative, they would constitute a 
discrimination in favor of the Government.

All that we ask is fair play. The Government has intrusted other prob­
lems of railroad management to the Inter-State Commerce Commission, 
and it should intrust this one to the same body for a fair decision.

Tho declaration that the railroads of the United States 
have lost $50,000,000 since 1907 becauso of cuts in then- 
pay for carrying the mails was made on the 22nd inst. by
V . J. Bradley, General Supervisor of Mail Traffic of the 
Pennsylvania Railroad System. The expenses of the rail­
roads, he said, have been increased $15,000,000 in less than 
four years by the law requiring postal cars to be built of 
steel. Since 1873, M r. Bradley asserted, the mail tonnage 
carried by the railroads has been growing more than three 
times as fast as their pay.

Resolutions from fifty-five chambers of commerce in 
twenty-two States, opposing the proposed change to a “ space 
plan” of pay to the railroads for carrying the mails, were 
presented to the Committee by F . B . deBerard, Director of 
Research of the Merchants’ Association of New York.

E F F O R T S  T O G E T  F U L L  C R E W  R E P E A L  B I L L  O U T  O F  
C O M M I T T E E  F A I L S  I N  N E W  Y O R K .

A  bill, introduced by Assemblyman Wickerson of New 
York, for the repeal of the full-crew law, was killed in the 
Assembly at Albany on the 22d inst. when an overwhelming 
majority voted against his motion to discharge tho Com­
mittee on Railroads from further consideration of the bill, 
thus preventing action on the measure by the Assembly. 
Similar legislation failed of enactment in the Legislature 
last year. -

B U S I N E S S  M E N  I N  A N T H R A C I T E  F I E L D  O B J E C T  T O  
S H O R T - T E R M  C O N T R A C T  O F  M I N E R S .

Business men whose interests are centred in the anthracite 
coal territory, at a meeting held at Wilkes-Barre on the 21st 
inst., decided to insist that the proposed agreement between 
miners and operators be for a longer period than two years 
that they extend over a period of from six to ten years. 
They assert that the unsettled conditions of business aro due 
to uncertainty over the efforts to negotiate a new wage con­
tract, and contend that with an agreement covering but two 
years their interests would be almost perpetually unsettled, 
and that disaster would result. Lyman H . Howe, President 
of the Wilkes-Barre Chamber of Commerce, was Chairman 
of the meeting, which was attended by delegates of all busi­
ness organizations in the territory between Scranton and 
Pottsvilje. As a result of the meeting the Chairman of 
the conference, which is being held in New York, has boon 
asked to accord the business men in the anthracite fields a 
hearing at which they may present their views.

F E D E R A L  I N Q U I R Y  I N T O  C O A L  S I T U A T I O N  S O U G H T  
B Y  C O M M E R C I A L  O R G A N I Z A T I O N S .

A  full inquiry into the coal situation is urged in a letter 
which has been addressed to President Wilson and members 
of Congress on behalf of the Real Estate Board of New York 
and the New York Building Managers’ Association. This

action results from a recommendation made by a joint com­
mittee named by the two organizations to consider the situ­
ation, this committee— tho Consumers’ Coal Conference 
Committee of New York— consisting of W . J. Van Pelt, 
Chairman, of George Read & Co.; W . L. De Bost of Cruik- 
shank & Co., W . T . Ropes of Horace S. Ely & Co., F . S. 
Bancroft of Pease & Elliman, and M . D . Littlefield and B . E . 
Martin. As a result of its findings the following letter was 
sent under dato of March 10 to President Wilson, Senator 
James A . O’Gorman and Representative Daniel J. Riordan 
by Edward C. Cammann, Secretary of the Real Estate 
Board of Trade:

D e a r  S i r : — In consequence of the unsatisfactory condition of tho coal 
situation existing at the present time, and appreciating tho serious results 
that a continuance of same will have upon the consumers of coal, tho Real 
Estate Board of Now York, together with tho New York Building Managers 
Association and other kindred interests, have been in conference in an on- 
deavor to reach a conclusion as to the best method to pursuo to reliovo the 
present condition and to provent, as far as possible, a recurrence of same
in the future. • , , „

It is the consensus of opinion of those in conference that tho remedy lies 
with the authorities at Washington. Therefore wo most respectfully re­
quest that a commission be appointed to make a full Investigation of the 
coal situation in connection with the methods and means of distribution 
and marketing of coal and its ultimate cost to tho consumer. Many of tho 
reasons advanced by distributing agencies for tho lack of quality and quan­
tity of supply merit, In the opinion of the petitioners hero, a closo investi­
gation of tho conditions relating theroto. Irrespective of wliother or not 
a strike occurs, it would be an easy matter for tho operators to settle the 
wage quostion with tho miners and make the consumer pay excessively

f°  During the strike of 1912 the commission appointed by tho President of 
tho United States was successful in bringing tho operators and miners into 
an agreement which oxplres on April 1 1916. It is, therefore, rospoctfully 
submitted that a similar commission be appointed immediately, that a 
thorough investigation may be made with the objoct of preventing a strike 
and securing, if possible, the delivery of coal on an equitable basis. _

In seeking the support of civic and commercial organiza­
tions in cities where conditions are similar to those in New 
York, the committee of which M r. Van Pelt is Chairman has
addressed the following letter to those organizations:

217 B r o a d w a y ,  N e w  Y o r k ,  M a r c h  15 1916. 
D e a r  S i r — Owing to unsatisfactory coal conditions, a joint conference 

committee of members of tho Real Estate Board of Now York and the 
New York Building Managers’ Association have doemed It advisablo to 
invostigato this situation promptly. With this purposo in view we have 
written letters, as per tho enclosed, to the President of tho United States, 
Senators and Congressmen of our respective districts. If you aro interested 
in thl3 matter, we earnestly ask your prompt support by taking similar 
action This is a situation which needs united and prompt action to socure 
results. Wo aro asking allied interests in many sections for like support. 
Irrospectivo of a miner's strike (which in the final settlement tho consumer 
will pay the bill), we beliove tho situation should be promptly investigated 
to ascertain if coal is delivered to the consumer at a reasonable margin of 
profit to the following units: Miners, operators, transportation companies 
and local dealers. If it is found that any of tho above units aro receiving 
an unfair return, wo respectfully request that action bo taken to adjust 
same at onco. It is rumored that the anthracito operators expect to cliango 
the sizes of coal delivered: wo also believe that tho efficiency of this change, 
as relates to tho consumer, should be investigated.

Yours very truly.
C onsumers’ C oai. C onference C ommittee of N ew Y ork.

F A R M E R S '  U N I O N  O N  C O T T O N  F U T U R E S  B I L L .

A  resolution voicing disapproval of Section 11 of the 
Cotton Futures Act and the bill now before Congress pro­
posing to extend the provisions of this section was adopted 
by the Marketing Committee of the Association of Farmers’ 
Union Presidents held at the Grunowald Hotel, Now Orleans, 
on the 8th, 9th and 10th inst. In the view of tho Farmers’ 
Union if the pending measure is enacted into law carrying 
the provisions in question (restricting dealings on foreign 
exchanges), it will result in a calamity to tho farmers equal, 
if not worse than, that prevailing in 1914. With the ex­
ception of the provisions indicated tho law is considered by  
the Union as a valuable piece of legislation. Along with the 
resolution bearing on tho Cotton Futures Bill, the Associa­
tion of Farmers’ Union Presidents adopted a resolution en­
dorsing the bill passed by the Alabama Legislature favoring 
legitimate transactions in cotton. W e give both resolu­
tions below:
T o  t h e  S e n a t e  a n d  H o u s e  o f  R e p r e s e n t a t i v e s ,  W a s h i n g t o n ,  D .  C . :

W h e r e a s ,  When the Cotton Futures Act known as tho Smith-Lever Bill 
was passed, Section 11 was Injected for the expressed purposo of forcing all 
foreign countries to accept the American standard of grades by levying a 
toll of 2  cents per pound, or § 1 0  per bale, for each transaction in hedging 
by American dealers in foreign cotton exchanges and as novv amended by the 
Sub-Committee, it is proposed to levy the same toll on all transactions by 
foreign dealers in American cotton exchanges, and whereas believing as we 
do that any and all tolls o f whatsoever nature levied on such transactions, 
either on American or foreign dealers, is a burden directly borne by the
cotton producers, and , , „

W h e r e a s ,  If the American standard of grades, undor such penalty, bo 
adopted by foreign exchanges, the adoption would be without benefit to the 
producer and dearly purchased by the cotton raisers. Now, therefore, be It 

R e s o l v e d  That we, the members of the Presidents Association of the 
Farmers’ Educational & Co-operative Union of America and members o f 
the Marketing Committee of said organization, in convention assembled 
at New Orleans. La., this the 9th day of March. 1916. most J K S X S  
urge that you immediately re-enact into law tho Smith-Lover Bill, omitting 
Section 11 and Section 11 A, thereby saving an untold^amount to tho pro­
ducers of cotton.
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S c S f a m / 'm e m b ^ f t ^  fUrnIsh6d to oac^
bo furnished to the press. th° United States- and th a t  copies

comm,ttee* * “ » « ■
„  , , J. L. SHEPARD

1 “ ss .* s  s e e  s^ l s s s ^ s t ^  » — *

II, POPE

“ »“ ? ? S >. ^ 0“ ” tS Co““ tt“ ’ r™ '

1,ress r s  * « » « •

la s r iT te k 'a  m e ™  in f t l t T n e S S o  "tr LcgIfS.Iaturo ln September contracts, which at tho same tim ,8  l at 0 transactions in cotton future 
bucket-shopping, which fa S S l l S .  o n T “ b *“ *•, UDder Sovcro Penalties, 
on part o f too gamblers fo e or Z i °  v n c o ,of, c o tto n  w ith  intention 
to be called for; and rUCCivo or d e l i™  the cotton claimed

r r p X t a S “ r s ° ™ r c * . r ’J ? ^ , r tr” M ta“ h^bucket-shop fa a curse to ton alsposlng of bib products, while tho
responsible parties, now, therefore, tfe j®nCOUragIng petty gambling by ir-

Farmors’ Educational an d ^^ p era tivohtT- ^ resIdents’ Association of the 
of the Marketing Committee of said oraanf^Hn Araerlca an(i members 
a« Now Orlo.nsf L a .? S ,“  o Z Z r Z T  “ ™ > «
z z T r orery co,t°“ ^  “ — > 2 u - “ i  r ™  r r  x

or the „ „ „ lcor,  o f Z Z n  l“  tho h S ^  .^ L  T r ,  '?

K i n s i r s s ?  S "  5 - r s S w - *  a s s
complained of. ' °Iinliuating oviIs which have heretofore been

« J£ S % £ w £ £  ruTu” “Z S  T 1  f T  “ 0 rte" t *•
proper and that tiiey claim tho right (o hi. herwiso as they may doom 
contracts at home or Xoa«S w h i t e r  or where 1 T f l ma t 6  or legal ™ uro 
best interest demands; further that they -,ro n th®y may consider their 
that may in any manner restrict them in fh fr  ° PP° Sed t 0 any law or laws 
in reference to tho handling of their businei' 6 o f their Judgment

If to Smith-Lever Cotton Futures Bill, it will bo rocallorl

m T ° n " Z M f \ , 1S i 914 ” d ™ > ‘  ta*» effect on Feb !8
A u l 29 T , A°tACt Wf  1>Ublishcd “  ou'' isfiU0 of
j ud„0 ,'rou'(rIl * . ,h°  Tf CtQ AVas declarcd unconstitutional by
Oct8 n  To8iV  U ' ;S ' Dlstrict Court of Now York on
Chairman ot^thn'rr011 ^ n '  6 -last Representative Lover,Y irman ot tho llouso Committoo on Agriculture intrn 
< ucod a bill designed to ro-onact tho law. w ith tlm

th n l 't i1 °1  l h°  ” °,W measuro Chairman Lovor pointed out 
that 10 U | W? 1 h rId to bo unconstitutional on tho ground 
that tho bill in tho form in which it was finally enacted had

Z f Z 1  m  th°  ? enate* v/h0reas to*  Constitution provideswt all measures for increasing or raising revenue oh.,n i 
tho,r origin in tho House. The m o Z c Z Z l n L j Z  
a u l  now measures wero indicated in these columns Jan 29 
Siuco tho bill was reintroduced in January it has undergone 
further revision, and as reported to tho House by tho Com 
nut oo on Agriculture it contains several now features one 
ol those consists of an addition to Soction 11, and tli’o in­
sertion of a now section to bo known as Section 11 A  
Soction 11 of the Act reads as follows-

- s  r  a n T i S ”:  s a t ?  i a s s s s s ? - * bo

exchange, board of trade, or similar insHtnHr.n° T  T ’ ° n ’ or 1,1 any 
foreign country, thero is hereby i,.vi,.,i ° "  °* P aC0 ° f business 1,1 any
for each pound of tho cotton so  ordered , <;X0IS<] tax at the rat« of 2  conts 
contract: P ro v id e d . That no tax shall bo le l i^  boIught, « r sold undor such 
order if the contract made in pursuance ther^ff under. this Act 011 a,1y sucli 
ditions specified in tlie first second n,F . f ,ply eithor with tho con- 
divisions of Section 5. or with all the condu’, f° Urth' fi.fUl and -^ th  snb- 
thls Act, oxcept that tlio quantity of the c o t t o n * 1*" Scctlon 1 0  of 
may bo expressed therein in terms of kilograms instead T  " tho contract
. The following is tho a d d i t i o n T ^ ^ C Z ? *  • i in the bill; section now earned

P ro v id ed  fu rth e r , That if at too time any such coni .
Secretary of Agriculture, after investigation shall have dot <!nt“ ’Cd ,nto tho 
declaration then unrevoked, in too rules and reS lu ions ^  7 l nCd and' by 
this Act, shall have publicly announced that its  t e J S  a to ^ fn ^  
equivalent, and sufficient to accomplish too PurposeV ^f ton ml 
specified in tho fourth, fifth and sixth subdivisions of w i  r cpndltlons 
and tho rulos and regulations relating thereto such contract a”  n i°f j b 'S 
for the purposes of this section, to comply witothTsaM  c ^ m ,° deemed’ 
p ro v id ed  fu rth e r . That no tax shall be levied urule? this Act ' A n d
mentioned in this section, if, first, such order and toe ^  \  any ordcr 
pursuance thereof bo solely for hedging The purchase o  ̂s-a? r made in 
shipped, or to bo shipped, from the United States to an? fomi° SPOt C° tt0n 
tho Shipment or consignment for sale of spot 1-otton  ̂ ! country, or 
SUtos to any foreign country, whether such order or contract bo° th ? U°d 
Bivon or made originally, or bo subsequently given or madet o r l  °
«alo to bo substituted.for hedging the purchase, sal?  ̂o r sW„m Z  ”  
Hlgnmont for sale, of spot cotton, or bo for the liquidatio f o ?  “  ° C° " ‘  
transaction; and, second, a report of such transaction including the I T  1 
mont of the cotton involved, bo made to tho Secretary of the 'iVcV ‘ T  
such time or.tirnes and inlsuch fornt as ho may rcqtSo aSUry at
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a n y s t t o 1  ’ h° "  b° CO“ l ™ “ 1 *» " V  “ V to* on o o ,,„ „  „ , Eortod frou,

Wo annex herewith Section 11 A:
.‘ i A ,  S t l T "  ' S r Z t l v  r,°“ iV0<1, ln th" ™ te d  31.10., which 

N.0.1 W ho .o a „ ™ T S f  b° ;  . n y T c ' i ' r r f , 011' «  * » “ » -
thoro Is any exchan-o board of t T i  . ’ f a forc‘sn country in which 
business at, on, orhi whic^Tcomract«Tf T  ST " ar institutio"  P^ce of 
States for future delivery are S o n m r iiv °  gr° Wn in t!l° Unitod
contract of sale of cotton ^  making of any
in cases in which a contract of sain i! a d States for futuro delivery
any exchange. t a r ^ S T S d e o ?  s i S S t a S S S K *  at’ on> or in
in the United States, there is hereby levied an e x c L ° L ?  T '+h°f  business

tary of Agriculture I s a u tto r iS  from t/mn tS I T ^  fCOuntr,os-. Tho Secre- 
mino in what foreign countries it,,,., . ° t0  timo' to ascertain and detor-
or similar institutions or places of businT ” 7  cxchangos- boards of trade, 
of sale o f cotton grown in the United S t a t i c ' af ’t ° n,or m which contracts 
ily made, and w h e t h e r a S s u t o ^  ar° CUStomar-on, or in such exchanges, boards of trarin .. ? 'vhl.chmay a tbamade at,
of businosscomply withtheconditionsso'cifioY™«ar mstItutions or places 
exemption from taxation under this Act of o rd T i”, Sef , lon 1 1  o f thi l Act for
for tho making of such contolcts oVTln ordors, ŝent from tho United State 
tionsin his rules and regulations made pursuant' i f

With respect to tho attitudo of tho Association of Farmers’ 
Union Presidents toward the proposed legislation one of

learned b v L T 1 !111 the. organization states that “ we have 
learned by actual experience that legitimate cotton futures
formeT tS ilbsoluteIy. necGS™ r y  in order to enable the 
farmer to got proper prices for his cotton and other form

pound fo , l tll0 / a c t .that cotton WC'U below 0 cents a 
I d m 1914, when it was impossible to make future 
contracts, should convince every thinking person that tho 
abovo assertion is correct.”

U. Ŝ’ . C H A M B E R  URGES S E A M E N ’S A C T  RE V ISIO N .
Tho suspension of certain provisions of the Seamen’s Act 

is sweep,ngly recommended by tho Chamber of Commerce 
lai ,  q? d TS aT S asa result of a nation-wide referendum 
vote three hundred and eleven commercial organizations 
chambers ° f  commerce, boards of trade, located in 45 States’ 
t o District of Columbia, Hawaii, tho Philippines, Porto 
Pica and Alaska, filed ballots. The American Chamber of 
Commerce in Pans was among those which voted. The com- 

m l  w ^rf CO u T ? dati° DS~ the f0Ur W **tom a  which business 
vote : e? L aSiked t0 VOte up° n~ and the almost unanimous
inst bv E lio t  U r  W7 0ea T lcd Wero ^iven out on the 15th nst. by Llliot II. Goodwin, Secretary of the National Cham­
ber. They are as follows:
.Tho committee recommended that Congress should bo asked to 

at once sections -1 , 13 and 14 of toe Seamen's Act which S s S f n l t o  a S  
American ports and American ships, and which are rost rint;T T  a °  .

“ m"  suc"  “ r  “ by
l £ r  ™ Z , T o r ! ? Z o £ , U m y «

stato Department should seek to havo arrest and |mnri,n ° ’ and that the 
for desertion abolished by other nations. 840 in f L o r  1 5  onposwl

The committee recommended that Congress sliould ho .a T T  T '  . 
the President to withdraw at once the S f l S T n i t o d  Ttatl^^  ' * ? ? ' * *  
regarding abrogation of treaties. 866 to favor; 6 o ^ S  giV°a
c r i ^ r f a ” ^ ^  a ^  sbipPing’board should be 

Soction 4, referred to in tho committee’s first rocommnmbti™,

U .  GoodwynRhett, of Charleston, S. C ., the newly-elected 
1 resident of tho National Chamber, is Chairman of the 
committee which framed the report. The other members 
ot the committee are Homer L. Ferguson, for 11 years a 
naval constructor in the United States Navy and now the 
President of the Newport News ShipbuUdi^ & Dry Dock 
Co., J. Howland Gardner, a naval architect and marine 
engineer, and Vice-President and director of the New Eng- 
hxnd Steamship Co.; Russell H . Loines, manager of a de­
partment for tho insurance of marine liabilities in Johnson & 
Higgins New York, and Frank A . Seiberling, President of 
tho Goodyear Tire & Rubber Co. of Akron 0
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Tho Seamen’s Act, so far as foreign vessels are concerned, 
went into full effect on tho 4th inst. The Act, insofar as it 
applies to vessels of tho United States, became effective on 
N ov. 4 . A  circular with regard to the requirements of foroign 
vessels under section 13 of the Act was issued in December 
by tho Department of Commerce. Under this section, which 
affects all American vessels of 100 gross tons and upward 
(other than those navigating rivers and the small inland 
lakes) and foreign vessels clearing from American ports, 
7 5 %  of tho crew of each department of each vessel must be 
able to understand the orders of tho officers. Tim circular 
of the Department of Commerce on the other requirements
under this section said: .

Section 13 o f the Seamen’s Act o f March 4 1915 will apply to all foreign 
vessels o f 100 tons gross and upward (except those navigating rivers o. - 
clusively and tho smaller inland lakes and except fishing or whaling vessels 
or yachts) which depart from any port o f tho United States on or after

M Thel section "provides that 40%  in the first year after that date. 45%  in 
tho second year, 50% in the third year, 55% In tho fourth yoar, and there­
after 05% o f tho vessel’s deck crow, exclusive o f licensed officers and ap­
prentices. shall be o f  a rating not less than able seaman.

Section 13 also provides for a special class o f ablo seamen, who may 
compose not more than one-fourth o f tho number o f able seam ra required 
on a vessel. Ablo seamen may qualify for this special class after hav 
served on deck twelve months at sea or on tho Great Lakes. but in addition 
to tho examination mentioned in paragraph (c) they must havo been found 
competent upon examination as to knowledge of the duties ofseam anshi 
under rules prescribed by tho Department o f Commerce. “
prescribed arc set forth in Commerce Department Circular N o. 264. second 
edition, Steamboat Inspection Service. This examination in tbe case o 
ablo seamen on foroign vessels may bo conducted by the proper authorities 
o f tho country o f which tho seamen are citizens or subjects.

Section 13 does not requiro that ablo seamen on foreign vessels shall be 
furnished with certificates as such. This section, however, does provide 
that a collector of customs m ay, upon his own motion and shall, upon the 
sworn information o f any reputable citizen o f tho United States, sotti 
forth that this section is not being complied with, causo a muster of the cre\ 
of any vessel to  be made to determine tho fact; and no clearance shall > 
given to any vessel failing to comply with tho provisions of this section.

Accordingly, it may facilitate tho dispatch of foreign vessels from Amor - 
can ports if tho necessary proportion of tho deck crows are so certificated, 
thus preventing tho delay necessary to ascertain by inquiry and examina­
tion whether in fact tho necessary number of tho deck crew aro ablo seamen 
within tho intent of the section.

Certificates issued to able seamen by competent authorities o f the coun 
tries o f wliich tho seamen are citizens or subjects will bo accepted b y  col­
lectors o f customs as evidence that tho ablo seamen so certificated com ply 
with the requirements o f section 13 o f the Seamens A ct. :
cates should certify that tho ablo seaman is o f tho proscribed ago, has had 
the prescribed sea service, and has passed the examination as to eyesight. 
heariiT and  physical condition, and for the special class o f short-term 
service men, has also passed tho examination as to knowledge o f tho duties

° f This eircul'ar does not apply to ablo seamen on foreign vessels on tho Great 
Lakes who will be covered by another circular to bo issued beforo tho open­
ing of navigation on tho Great hakes in tho spring.

As indicating how little benefit is derived from the Act by 
American seamen, the Foreign Trade Department of the 
San Francisco Chamber of Commerce recently made public 
tho following figures procured from tho United States in­
spectors at nine of the principal ports showing tho number 
of seamen who have received certificates since the law went 
into effectr 01]8
Total number passed.............................................................................. i ’n7li— 1 7 V
Native-born Americans...................................................................... 7fi7__ g(^
Naturalized...................................................  ..............  .6,775— 75%
A lien s--------------------- --------------------—  .......... ................................

Some interesting facts concerning tho navigation laws of 
tho six leading maritime nations of tho world— Great Britain, 
Germany, tho United States, Franco, Norway and Japan—  
Were presented in a bulletin issued last month by the De­
partment of Commerce. The work was prepared by Special 
Agent Grosvenor M . Jones in collaboration with tho Bureau 
of Navigation & Steamboat Inspection Service. With re­
spect to the laws affecting officers and crows, tho report

St Whereas the United States requires that all officers in chargo of a watch 
must bo American citizens, Great Britain, Germany, Norway and Japan 
havo no such restrictions. Franco enforces a similar requirement, and 
Great Britain makes .tho citizenship of officers a stipulation in awarding 
special admiralty and postal subventions to tho Cunard Line. Germany 
and Norway provide language tests which make it very difficult for foreign­
ers to become officers on their ships, while subsidized Japanese lines must 
obtain special permission to employ foreign officers.

Germany alone o f the six nations has no regulations governing tho em­
ployment o f foreign crews, but tho laws o f other nations, excepting Franco 
and Norway, apply only to vessels enjoying subsidies or mail subventions. 
A rtic le 2 o f the law o f Sept. 21 1793, which is still in force, stipulates that 
three-fourths o f the crow on vessels under tho French flag must be Irench 
citizens. Approximately one out o f  every threo hands on a Norwegian 
ship may bo a foreigner, but no more, although tho employment o f Swedes

18 The^um bOT^of officers on American ships Is (determined by tlio 
local inspectors, limited by tho provision that all steamships in fordgn trade 
of 1,000 tons or more must carry at least three licensed mates. Great Brit­
ain requires only two mates on similar ships. Japanese law places the 
number o f mates at two. while German and French provisions are similar, 

way has no rules regarding the number o f officers to  be em p loy ed ^ _  
Seamen’s Act calls for a crew on an American ship 75 ^  o f which 

shall u i erst and the language o f its officers and (after 1920) 65% o f which 
shall c iso able seamen. In addition, one officer or ablo seaman must

be carried for every lifeboat and pontoon raft, and ono certificated lifeboat 
man for every lifeboat or raft accommodating less than 25 persons. N o 
S r  nation has such strict requirements. The number o f the crew to 
Great Britain is determined to a certain extent by tho number o f'ifeboats  
carried but tho equipment stipulated is much less and tho character o f  
the lifeboat men less restricted. N o statutory manning scale is provided 
b y  N orway, Germany or Japan, where the matter is left to the owner or 
master. At least four men skilled in handling an oar must bo carried for 
every ordinary lifeboat on German ships. Franco governs the crows o f 
French vessels through tho division into watches and regulation o f working 
hours with special restrictions on omigrant and fishing ships.

Andrew Furuseth, President of tho International Sea­
men’s Union, and who assisted in tho drafting of the law, had 
tho following to say regarding its non-enfoi;coment in an 
address delivered in Boston last month:

This law has been in operation for three months in American vessels. 
Where aro tho signs of improvement in tho personnel? If it docs not im 
provo tho personnel on American vessels, how can it improvo tho Personne 
on foreign vessels coming to ports of tho United States? To this I answer 
it has not so far improved tho personnel on American vessels because the 
luv is not enforced on American vessels.

Of course if tho regulation which tho Department of Commerce is author­
ized to make, is of such nature that it will not improve the personnel on 
American vessels, if the regulation limits and softens tho obnoxious law 
fo  as to p e r X  shipowners to continue as of yore, it will necessarily leave 
foreign vessels untouched, because tho regulations must bo tho same under

Ul Why do American shipowners oppose tho Act? Because thero are be­
tween three and four hundred million dollars of American money Averted 
m foreign vessels, and because, like all other bodies of slave owners hoy 
object to tho liberation of their slaves. They consider it an attack upon 
their interests and a reflection upon their humanity and character.

The opponents of this legislation are led by tho international Shipping 
Federation, with headquarters in London, members of its executive boar 
in most maritime countries and representatives in all.

The shipowners aro particularly trying to nullify or repeal the Prov sion 
in the Act permitting crews of foreign ships to loavo their vessel at an Ameri­
can port, without being hunted down and arrested. 1  hoy know that the 
seamen will take advantage of tho opportunity; that tho vessels will be 
compelled to carry moro efficient men and pay higher wages. Therefore,

th<An?ericanPshipowners, with hundreds of millions invested in foroign ships, 
a r fn ot interested in an American merchant marine. They would rather 
keep tlicir ships under a foreign flag, officered and manned by foreigners, 
and*operating under the old laws that make it a crime for a seaman on a 
foreign ship to leave tho vessel in an American port and take advantage 
of tho higher wago standards on this side of tho ocean.

A P P R O PR IA TIO NS OF JOHN D . ROCKEFELLER BOARD.
Tho first installment of tho roport of tho General Educa­

tion Board founded by John D . Rockefeller, mado public 
under date of tho 19th inst., shows that sinco its organization 
and up to Juno 30 1915 tho Board had appropriated directly 
$10,862,148. Of this amount $10,848,084 had beon paid 
out and $6,014,064 was awaiting requisition. Up to that 
date the Board had appropriated its entire accumulated in­
come, with the exception of $198,992. The report shows the 
valuo of tho Board’s resources supplied by John D . Rocke­
feller to be $33,958,848, of which $30,918,064 is general en­
dowment and $3,040,785 reservo fund. Tho gross income 
from these funds for 1915 was $2,230,425. In addition the 
Anna T . Jeanes Fund, which is administered by tho Board, 
yielded an income of $7,910 46.

G E R M A N  BU D G E T  PROVIDES FOR N E W  R E V E N U E  
OF $2,500,000 A  W E E K .

In introducing the now Budgot proposals and bills for now 
war taxes in tho Reichstag on tho 16th inst. Dr. Karl Iielt- 
ferich, Secretary of tho Imperial Treasury, insisted upon 
tho necessity of rigid economy in framing tho Budgot, de­
claring that “we shall put on tho brakes wherever wo can. 
According to the cables tho Secrotary stated that an increaso 
in revenuo by taxation was necessary, although he said 
every German expected peaco would bring financial .ad­
vantages. After stating that war oxponses wore not in­
cluded in the Budget, ho referred to tho fact that the in­
fluence of tho war was noticoablo in tho increase of interest 
on the public debt, which was 1,268,000,000 marks ($317,­
000,000) last year, and is now 2,303,000,000 marks ($o7o,- 
75o|oOO). He said tho Budgot showed a doficit of 480,­
000,000 marks ($120,000,000), which was to be covered by 
new taxes. Dr. Ilelfferich took exception to statomonts 
to the effect that ho had said no now taxes woro contem­
plated during tho war. As a matter of fact, ho said, now 
taxes should bo avoided as long as tho regular Budget, to­
gether with requirements for providing for tho public debt, 
balanced without thorn. Ho urged tho Roichstag to expe­
dite tho financial legislation, stating that tho now taxos 
would provido 10,000,000 marks ($2,500,000) oacli wook tor 
carrying on the war. Comparing tho financial rosourcos ot 
Germany as exhibited during tho war with tlioso ot her

enw "i0.s '.!;.0 . r ; i »  ,,,0. 0 ,,.. h„» m  m .* ,
, « 9 - 00 000 000) ill w ar loans. England lias raised botw oon 18,000 ,000 .- 
OOO’ m arks ($4,500,000,000) and 19,000,000.000 m arks ($4 ,750 ,000 ,000 ), o f
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SmfloaUn0^ ? l 0; 000o markS (S3'751° ’000’000) was in the form of a short-
marks (*n osnnnn th,° ° the,r hand> has raiscd 25,000,000,000arks (>>0,-50,000,000) anil all tho loans have been consolidated.

German savings banks, tho Secretary continued, now liavo 
deposits of 500,000,000 marks (.§125,000,000) in excess of 
1914, m addition to which 4,500,000,000 marks ($1 125 - 
000,000) has been withdrawn from tho banks for war loan 
investments In his speech Dr. Helfferich declared his 
confidence that tho German people would bear all tho bur­
dens necessary to maintain tho Empire in its place in the 
world. He added:
nf [ ®bo.uld I1.1™ t0  tho man who dares assert that 500,000 000 marks 
of now taxation would touch tho limit of our strength

Ho also observed that the result of subscriptions to tho
new war loan would bo of greatest significance in regard to

o , ! ™  °I,the intornational druggie. Continuing he said:
month of ioi^hm ^r expenses exceeded 2 ,0 0 0 ,000 ,00 0  marks in the last 

louth of 1915, but thoy were lower for January and February of this year 
and probably will be lower for March. That is, thoy are hardly  higher to- 
day.t.han a year a g 0  ■ m spite of tho incrcaso in troops and ammunition and tho high prices of foodstuffs and raw materials. *

England’s war expenses clearly aro 5 0 %  higher than ours. Tho dailv 
expenses of France are about as high as ours, and tho same applios to Russia 
non nnn df , ly T r exi,ensos of tho enemy, inclusive of Italy, at 240 -
marks.0 * ° Urs aud our alIlcs at the highest are 1 1 0 ,000 ,00 0

I calculate the entire expenditure for tho enomy, from tho beginning of 
the war until the end of March 1916, at 100,000,000,000 to 125,000 000 000 
marks, and ours and those of our allies at 50,000,000.000 to 55,000,000 000

N E W  R U S S I A N  PORT FOR R E C E IP T ~OF A M E R I C A N  
GOODS.

The Ameriean-Russian Chamber of Commorco announces 
that for tho first time since the opening of the European war 
American exporters will havo an opportunity to land goods 
m Russia without interference or delay from Government 
shipments. Advices to this effect were received this week 
at tho headquarters of tho Ameriean-Russian Chamber of 
Commerce, (>0 Broadway, Now York, in a cablegram from 
tho Russian-American Chambor of Commorco in Moscow 
announcing that tho port of Nikolaiovsk at tho mouth of tho 
Amur River, in Siberia, will bo opened for navigation on June 
14 and wiH provido a new channel for placing American goods 
in the Russian market. Thoro has been a great congestion of 
freight at \ ladivostok on account of tho immonso quantities 
ol munitions and other Government cargoes received at the 
port American exporters wishing to avoid tho congestion 
luid dolays m sending freight by way of Vladivostok should 
direct steamers to Nikolaiovsk. Goods received at Nikol- 
aievslc will bo transported up tho Amur River to Stretyinsk 
whore connection is made with a railroad lino connecting with 
the Trans-Siberian Railroad. The opening of tho now port 
with its connections via river and rail to all parts of Russia 
is anothor ovidence of tho desire of tho Russian Government 
to co-operate with tho Ameriean-Russian Chambor of Com 
merce and the Russian-American Chambor of Commerce in 
Moscow to facilitate trade relationships between the United 
> tates and Russia. It will bo of particular value to tho ex­
porters of cotton, metals, machinery and tanning products 
Lhero is said to bo a strong demand in Russia for such goods 
mt it has been difficult to movo theso products into Russia 

on account of tho congestion duo to the shipments of muni­
tions and other Government supplies at Vladivostok It 
will bo possiblo to movo 72,000,000 pounds of freight through 
tho port of Nikolaiovsk and by river traffic up tho Amur 
River to Stretyinsk.

long career as builder and organizer of the navy. Especially I wish to 
ouftfiw^at y° u accomplished during tho war itself by preparing new

Therewith you” add “ V dcpartmonts of naval warfare by marine formations, inorewith you added to your successful work in peaco time a page of 
honor In the severe times of war. p 80 or
Win eTnro«adly a6kn°Y ,edged by me and by the German nation. I myself 
Coinmand^rTw^fif rqClat ,°n by confcrring uP°n you the Star of the Grand 
Z  r  , , , ' 1?  Swords. o f my ttoyal Order of the House of Hohon-

With the sincere0?  *, tbatyour namo furthor remain on the naval list.With the sincerest wishes for your future welfare, I remain,
Your affectionate,

ttt',1 . W ILLIAM  I. R.
Uith a view to preventing Admiral von Tirpitz’s resig­

nation from becoming a prelude to a modification of Ger­
many s submarine campaign, the National Liberal Party on 
tho 18th mst. introduced in the Reichstag a resolution de­
signed to restrain tho Chancellor from entering into arrange­
ments with other countries which would hinder Germany “ in 
the unlimited uso of the submarine weapon.” W e auote 
the resolution below:

of G ™ n y ” l S aha?rrCk n0t ° nly makes ™  ‘ he armed forcesw in  r  ̂ y ’ „  h takcn measures to impede the providing of Gerimnv

strained subm arh^T  *hat Germany is able through unlimited and unre 
can hn  submanno warfare to increase tho British lack of tonnage so that i 
can be made extraordinarily difficult and perhaps imposslbL for tb 

ritish nation to obtain sufficient supplies o f food and raw materials-
end of The war tbatTSuch .warfar0 would bring more speedily a victoriou end of *-he war, tho Imperial Chancellor is required to enter into no arrange­
ments with.other countries which would hinder us in the unlimited use of fhn

wItb the exception of passenger ships, such uso of submarines as 
arises from tho peculiarity of said weapon. marin aS

Action to prevent an open debate in the Reichstag on the 
question of unrestricted use of submarines was taken on the 
£  , .mst., when the standing committee for regulation of 
1 arliamentary business, composed of the senior members 
ot the various parties, decided that the submarine resolu­
tions should be tabled. The representatives of the Con­
servative and National Liberal parties, which brought for­
ward the resolutions, aro said to have given tentative 
acquiescence.

t loT tel!mg bf lofIy of  the opportunities for American
R u iu n  Dim118iia an,dr?Utlining tho Plans of the Ameriean- 
Russian Chamber of Commerce to aid in developing thorn

extern? A TSSU° d ^  th°  Cha™ber’ the purpoes of which is to

c i AEmmT r co— i a n d i n d u s t r M - « -

R E S IG N A T IO N  OF A D M I R A L  VON TIRP IT Z FROM  
G E R M A N  N A V Y .

Confirmation of tho reports last week of the retirement of 
Admiral Alfred von Tirpitz as German Minister of tho 
Navy is had in tho publication this week of tho text of Em­
peror V  ilham’s letter of acceptance, this letter being given in 
a dispatch forwarded under dato of tho 19th hist from

^ fo llo w s- ° n by R°Ut0r’S Amsterdam correspondent, 

r
presented to me on March 13, that you aro unable f , tor of rosignatIon. 
business of the Ministry of Marine, I comply herewith with y o u r lo q u i?  
releasing you from your office of Minister of State and Secretary of Hie
' I foe/ ”  St7 f 0fi uIar|In<!’ and 1  PlaC° at y° Ur d,8posal th 0  loRal pension I feel myself obliged also on tills occasion to express to you my im erlal
thanks for tho oxccllont servlcos you have rondorod tho Fafhoiland In your

M E R C H A N T  M A R I N E  LOSSES OF W A R R I N G  COUN­
TRIES.

Advices indicating the merchant marine losses of the 
various belligerent countries during tho present war have 
been received by tho Bureau of Foreign and Domestic Com­
merce, Department of Commerce, from A . II. Baldwin

. S. Commercial Attache at London. According to these 
** ls stated’ tIlG tonnage captured or destroyed is 

3,774,219, or 2,193 vessels in all. Great Britain has lost,
485 ships, with a total tonnage 

Ol l,o06,41o. The allied countries of France, Italy and 
o o o ^ o liaVG lost a11 together 167 ships with a tonnage of

Ihe German ships lost by capture or sinking is 601, with 
a tonnage of 1,276,500. Eighty Austrian merchant vessels 
have been lost, making a total tonnage amounting to 267,664.
I here have been 124 Turkish ships lost, but no adequate 
estimate of the tonnago has been secured. Neutral ships 
have been sunk to the number of 736, with a tonnage of 441,- 

Eighty British ships aro detained in German ports, 
and 9 in Turkish ports. Submarines, according to British 
advices, havo sunk 225 British merchant vessels, while 27 
havo been damaged by submarines, and 53 have been sunk 
by mines, or other explosives. Aircraft havo damaged onlv 
4 British merchantmen. There are 79 German vessels 
detained in ports of the United Kingdom, and 90 in over­
seas ports of Great Britian. Twenty-three have been seized 
on entering British ports, 28 captured in German colonial 
ports, 18 captured in Egyptian ports, and 9 captured and 
sunk by tho British. Seventy-four German merchantmen 
havo been captured at sea by the British, and 89 detained 
in Belgian ports* In French and Russian ports 95 German 
ships have been detained. Allied submarines have sunk 
20 German ships, and 31 have been captured by the French 
and Russians at sea.

M E X I C A N  DECREE R E G U L A T E S  E X C H A N G E .
Wo give below advices concerning a Mexican decree 

regulating exchange, received from Consul William W  Can­
ada at Vera Cruz, under date of Feb. 23, and published as 
follows in the March 14 edition of “ Commerce Reports,” 
gotten out by the Bureau of Foreign and Domestic Com­
merce of the Department of Commerce:
FirstlV h ^ fCeT ^ ° v Cio ’ ° f Vera Cruz' publisllos a decree Issued by the C.,def’ Y -  Carranza, promulgating tho conditions under which 
tho business o f dealing in exchange may be conducted. Authority must first 
be obtained from tho Secretary o f  the Treasury. Proof must be given that 
the business to  be established has on hand for Its exclusive use capTtal of not
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less than $100,000. At least two established firms must vouch for the 
honesty'of the persons who are to establish the business. Proof must be 
furnished that $ 10 ,0 0 0  has been deposited in the treasury. ^  ^erica  
gold, for tho payment of any fines that may bo imposed for Infraction of

^ T L ' X ' r S n s  to bo authorized include issuance of bills of exchange 
purchase and sale of drafts on domestic and foreign markets, and purchase 
^ , 1  sale of foreign monoy. Concerns already established In those lines 
which i o  not c o S y  w it/th o  regulations within one month will be closed

D E A L IN G S  I N  M E T A L  R E S U M E D  I N  LO N D O N
Dealings on the London Metal Exchange, which were 

suspended on the 2d inst. (except so far as tin was concerned), 
following tho issuance by the British Government of regula­
tions prohibiting speculative transactions in copper and other 
metals required in the production of war materials, were 
resumed on tho 6th inst. under conditions authorized by the 
Ministry of Munitions. At a conference had with the Min­
ister of Munitions by a delegation representing tho Exchange 
on the 3d inst., tho former is said to have evinced his objec­
tion to the upward trend of metal prices, which he considered 
as due to speculation. The “ Journal of Commerce” says 
“ it was finally agreed to impose new restrictions on future 
contracts that would eliminate all possibility of manipu­
lative influence and, on assurances from the deputation, 
Lloyd-George gave his consent to the resumption of trading. 
On tho 4th inst. the Ministry of Munitions explained the 
Government’s proposed regulation of metals under its order 
of the 2d in part as follows:

Tho regulations will not be enforced in tho case of purchases made outsido 
the United Kingdom until tho metal reaches this country. Export orders 
and sales to Allied or neutral countries through authorized channels will 
be treated as consumers’ orders.

REPORTS C ONCERNING PROPOSED S A L E  OF D A N I S H  
W E S T  I N D I E S  D E N I E D .

A denial of tho rumor that Germany had offered $20,000,­
000 for the Danish West Indies was contained in a dispatch 
from the Danish Foreign Office at Copenhagen via London 
on tho 13th inst. Tho American Minister, Dr. Maurice 
Egan, was also reported as indicating on tho same date that 
there was not tho slightest foundation for tho roport. It is 
stated that, in the opinion of tho Danish Government, the 
value of tho Islands has greatly increased since tho opening 
of tho Panama Canal, and tho sum suggested would bo en­
tirely inadequate. The reiteration by a British nows agency 
“ that Germany attempted to obtain and succeeded in 
obtaining control of the Island of St. Thomas and other 
Danish colonies in America,” was referred to in a wiroless 
message to Sayvillo on Feb. 21 from the Overseas News 
Agency at Berlin, the latter adding that “ tho German 
press once more declares this report an invention.

Reports of tho revival of discussion of tho proposal that tho 
Danish West Indies be sold to the United States have also 
recently figured in tho newspapers, but have lacked confirma­
tion at Washington. Tho Danish West Indies comprise 
the Islands of St. Thomas, St. Croix and St.John, to the east 
of Porto Rico. In 1902 tho Senate ratified a treaty for 
coding to tho United States St. John, St. Croix and adjacent 
islands at a price between $4,000,000 and $5,000,000. 1 io 
Danish lower house ratified it, but it was rejected m tho 
upper houso. In 1910 Denmark offored to soil the Islands 
to the United Statos, but tho offer was withdrawn before
negotiations were concluded.

Reports from Copenhagen on Fob. 20 statod that u t io 
question of tho sale comes up again, in Parliament, the 
general belief here is that it will receivo a favorable majority 
in both houses, provided tho United States offers a greater 
sum than tho $4,000,000 offered in 1901.” M . Ilageman, 
reputed to bo the wealthiest planter in the Islands, has issued 
a pamphlet embodying his own and tho views of other 
wealthy planters favoring the sale.

O F F IC IA L  T E X T  OF G E R M A N  M E M O R A N D U M  ON  
T R E A T M E N T  OF A R M E D  M E R C H A N T M E N .

Tho official text of tho memorandum issued by tho German 
Government on Feb. 8, notifying neutral Powers of its in­
tention to treat armed merchantmen as belligerents subject 
to attack without warning, beginning Fob. 29, was made 
public by the State Department at Washington on March 17. 
The text of tho memorandum as forwarded to London from 
Berlin via The Hague was printed in our issue of Fob. 19; tho 
official text as made public by tho State Department differs 
somewhat from the earlier version, appearing abroad, and 
wo honco furnish below the translation as givon out on tho 
17th inst. by Acting Secretary of Stato Frank L. Polk’

The Foreign Offico has tho honor to transmit herewith to tho Embassy 
of tho United States of America threo copies of a memorandum of the 
Imperial German Government on the treatment of armed merchantmen, 
with enclosures, and to request that tho Embassy bo good enough to bring 
tho essontial contents of tho memorandum to tho membois of its Govern 
m en^by te legra ph , stating at tho time that tho order to ho German 
naval forces mentioned in Section IV., No. 1. of tho memorandum will not 
bo carried into effect until the 29th inst., in tho interest of neutrals already

° nM em o1aX m  orth flm periarS 'rm an Government upon tho treatment

° f I * 'EvonToToro” ^  outbreak of tho present war the British Government 
had givon English shipping companies the opportunity to arm their mer­
chant vessels with guns. On March 26 1913 W inston Churchill, then First 
Lord of tho Admiralty, made tho declaration in the British Parliament 
(Exhibit 1) that the Admiralty had called upon tho ship owners to arm a 
number of first-class liners for protection against danger menaced in certain 
cases by fast auxiliary cruisers of other Powers: tho liners were not, however, 
to assume tho character of auxiliary cruisers themselves. Tho Govern­
ment desired to place at tho disposal of tho ship ownere the n w e M a r y g u .  
sufficient ammunition and suitable personnel for tho training of tho gun

° T  The English ship owners have readily responded to the caU of the 
Admiralty. Thus. Sir Owen Philipps, President of the Royal Mai Steam 
Packet Co., was able to inform the stockholders of his company in May 
1913 that the larger steamers of tho company wore equippedwithguns, 
furthermore, tho British Admiralty published in January 1914 a list, ac­
cording to which twonty-nino steamers of various English lines carried

KU:T  A sli matter of fact, German cruisers ascertained soon after tho out­
break of tho war that English liners were armed; for exampie, the stumer 
La Corrontina. of tho Houldor Line of Liverpool, which was captured by 
tho German auxiliary cruiser ICronprinz Friedrich Wilhelm on Oct. 7 1914. 
had two 4.7-inch guns aft. On Fob. 1 1915 a German submarine was 
shollcd in tho Channel by an English yacht.

IX__i With regard to tho legal character of armed merchantmen In in­
ternational law, tho British Government has takon tho position in respect 
of its own merchantmen that such vessels retain tho character of Peaceable 
merchant vessels as long as they carry the arms for deftmsivo l,uri>os^  
only. In accordance with this, tho British Ambassador at Washington in 
a note dated Aug. 25 1914 (Exhibit 2), gavo the American Government 
tho fullest assurances that British merchant vessels wero nover armed for 
purposes of attack, but solely for defense, and that thoy consequently 
never fire unless first fired upon. On tho other hand, the British Goverr^ 
mont set up tho principle for armed vessels of other flags that they are to 
bo treated as war vessels. No. 1 of Order 1 of tho Prize Court Rules, 
promulgated by tho Order-in-Council of Aug. 5 1914, expressly provides 
"ship of war shall include armed ship.”

2. The German Government has no doubt that a merchantman assumes 
a warlike character by armament witli guns, regardless of whothor the^guns 
are intended to serve for defense or attack. It considers any warliko 
activity of an onemy merchantman contrary to international law, although 
it accords consideration to tho opposite view by treating tho crow of such 
a v^sel not as pirates but as belligerents. The details of its position are 
set forth in tho memorandum on tho treatment of armed merchantmen l 
neutral ports (Exhibit 3) communicated to tho American Government in 
October 1914. tho contents of which wero likowiso communicated to other

11 3. Somo of tho neutral Powers have accoptod tho position of tho British 
Government, and. therefore, permitted armed merchantmen of tho boUIgor- 
ent Powers to stay in their ports and shipyards without tho restrictions 
which they had imposed on ships of war through their neutrality regulations. 
Somo, however, have takon tho contrary view and subj'KJt^ am ed mer­
chantmen of belligerents to tho neutrality rules applicable to ships of war.

HI.— i. During tho course of tho war tho armament of English mu , 
Chantmen has been more and more generally carried out. I'rotn roports 
of tho German naval forces, numerous cases becamo known in which 
English merchantmen not only offored armed resistance to the German war 
vessels, but proceeded to attack them on thoir own initiative, and n so doing 
they frequently evon made use of falso flags. A list of such cases is found in 
Exhibit 4, which, from tho naturo of the matter, can include on y P 
of tho attacks which were actually made. It is also sho' ^  ^y th ^ 1‘ 1g 
that tho practice described is not limited to English merchantmen, but Is 
imitated by tho merchantmen of England’s allies.

2 Tho explanation of tho action of tho armed English morchantmon 
described is contained in Exhibits 5 to 12, which aro photographic repro­
ductions of confidential instructions of tho British Admiralty found by 
Gorman naval forces on captured ships. These instructions regulate in 
detail artillery attack by English merchantmen on
T h o y  contain exact regulations touching tho reception, . ’ ' f
and control of tho British gun crows taken on board merchantmen, for 
example, tho crows aro not to wear uniforms in neutral ports, and thus 
plainly belong to the British navy. Above all, it is shown by the instruc­
tions that these armed vessels aro not to await any action of maritime wa 
on tho part of tho Gorman submarines, but aro to attack them forthwith.

In this rospect tho following regulations aro particularly instructive:
o. Tho instructions for guidanco in tho uso, care and maintenance of 

armament in defensively armed merchant ships (Exhibits 5 and 6) provide 
in the section headed "Action”  in paragraph 4: “ It is not advisablo to open 
firo at a range greater than 800 yards unless tho onemy has already oponod 
firo.”  From this it Is tho duty of tho merchantmen in principle, to open 
firo without regard to the attitude o f tho submarine.

b . Tho instructions regarding submarines applicable to vessels carry ng 
a defensive armament (Exhibits 9 and 10) proscribe under No. 3 that If a 
submarine is obviously pursuing a ship by day and it is evident to the 
master that she has hostile intontions, tho ship pursued should open fire in 
self-defense, notwithstanding tho submarine may not have thTs al“ ^ ho 
definito hostile act, such as firing a gun or torpedo. From this also the 
mere appearance of a submarine in tho wake of a merchantman aifords 
sufficient occasion for an armed attack. ...

In ail these orders, which do not apply merely to the zono of maritime 
war around England, but aro unrestricted as regards their validity (see 
Exhibit 12 for the Mediterranean), tho greatest emphasis is laid on secrecy, 
plainly in order that tho action of merchantmen, in absolute contradiction 
of international law and tho British assurances (Exhibit 2) might remain 
concealed from tho enemy as well as tho noutrals. . . . .

3  It is thus made plain that tho armed English merchantmen have 
official instructions to attack tho German submarines treacherously 
wherever they come near them; that is to say. orders to conduct relentless 
warfare against them. Since England’s rulos of maritime war aro adopted 
by her allies without question, tho proof must bo taken as demonstrated In 
respect o f tho armed merchantmen of tho other enemy countries a so.

In tho circumstances sot forth abovo, onomy morchantmon armed with 
guns no longer have any right to bo considered as peaceable vessels of com­
merce. Therefore, the Gorman naval forcos will r cceivo oidors within a
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short period, paying consideration to the interests of the neutrals, to treat 
such vessels as belligerents.

Tho German Government brings tills status of affairs to tho knowledge 
of tho neutral Powers in order that they m ay warn their nationals against 
continuing to entrust their persons or property to armed merchantmen of 
tho Powers at war. with tho Gorman Empire.

Borlin, February 8 1910.
Simultaneous with the issuance of tho above, tho Stato  

Departm ent also gave out official copies of tho appendices 
accompanying tho German m em orandum , these appendices 
containing the text of alleged “ secrot orders”  issued by the 
British Adm iralty to tho British m erchantmen. These 
“ secret orders”  are claimed to have been found on English  
steamers captured by the Germans. Altogether, twelve  
exhibits are comprised in tho appendices. W e  give below  
several of these appendices as set out in tho N ew  Y ork  
“ Tim es”  of the 18th inst.:

Exhibit N o. 5 is what purports to bo the text of confidential Instructions 
to British defensively armed merchantmen regarding tho use of their 
armaments. These instructions are declared to have been found on the 
British steamer Woodfield and are given as follows:

Confidential.
Instructions for guidance in tho uso, care and maintenance of armament 

in defensively armed'merchant ships.
General.

1. Eatings embarked as gun’s crow will sign tho ship’s articles at tho rate 
of pay communicated.

2. They arc to obey tho orders of tho master and officers of tho ship. 
Tf they think it necessary to make a complaint against any order, they aro 
to obey tho order and make their complaint in writing, asking that it may 
bo forwarded to the proper authorities.

.‘S. Tho ratings are not required for duties unconnected with tho arma­
ment except in case of emergency, but they are to assist at all times in tho 
welfare of the ship and look after tho cloanliness of their berths.

4. They aro to keep watch and watch at sea, and also when tho ship is 
anchored in any place liable to attack by submarines.

f>. They will receive their nav through tho master of tho ship. Thoy will 
not mess with the crew, but in ono of tho officers' mosses as the master 
may decido.

0. Uniform Is not to bo worn in neutral ports.
7. A brief report is to bo rendered by tho senior rating on the first of each 

month, countersignod by tho master, and sent to tho Director of Trade 
Division, Admiralty, Whitehall, 8. W.

Drill and Maintenance o f Gun.
Tho ratings embarked are entirely responsible for the efficiency in all 

respects of the gun and ammunition, which should bo ready day and night.
9. Tho senior rating is to arrange with the master to detail tho necessary 

additional men to complete the gun’s crew up to the numbers required 
by the drill book.

10. One of the ratings is to act as gun layer and tho other as breech 
worker. Tho remaining numbers should be told off to act as sight setter, 
projectile loader, and cartridge loader, Ac.

11. Arrangements aro to be made with the master to detail a sufficient 
number of hands, over and abovo tho gun’s crew, to supply ammunition 
to tho gun on going into action.

12. A ready supply of ten compieto rounds, with percussion tubes in the 
-cartridges, is to bo kept at the gun day and night. Care should bo taken 
that a supply of one percussion tube to each cartridge is kept aside for action, 
and this supply of tubes is never to be encroached on for practice firing.

1. ’?. Tho senior rating should arrange with the master for tho instruction 
of the ratings told off as gun’s crew and ammunition supply party.

14. A drill book is supplied for information, but it is not necessary that 
■the gun’s crow should be burdened with details, provided that thoy under­
stand what is required when tho gun is to bo fought.

15. Percussion firing should always be used as it is tho most certain 
means of discharging the gun: and, therefore,

(a) Cartridges in ready supply only should be kept ready tubed with 
percussion tubes. Tubes not required for ready supply of cartridges should 
bo retained in their sealed boxes to preserve them from damp.

(b) Aiming practice with a percussion lanyard should bo carried out 
daily. Tt is not necessary to fire a tube in this practice, but tho breech- 
worker should be exercised at the same time in cocking tho striker while 
tho breech is open, and in hooking on the firing lanyard and passing it to 
tho gunlayer.

Note.
Tho present allowance of percussion tubes fs ono per cartridge. Electric 

firing mechanism and batteries aro, therefore, to bo kept efficient in every 
respect in caso the supply of percussion tubes becomes insufficient, from 
damp or other causes.

10. Great attention is to be paid to tho ready supply of ammunition, to 
keep it clean and dry. If tubes and cartridges are not kept dry there is 
considerable danger of hanging firo. The projectiles aro to bo lightly 
oiled. In case the cartridges aro suspected to have bccotno wet, they 
should be laid aside until return to harbor.

17. 1'or (ho maintenance of tho gun and mounting it is to be borne in 
mind that "lubrication is the secret of efficiency in gun machinery.”  Ail 
oil channels should bo seen dear of vaseline and filled with oil. Tt is to bo 
remembered that vaseline is a preservative only; oil is a lubricant.

Each morning and evening tho boro is to bo seen clear, recoil cylinders 
filled, striker protrusion gauged, and the gun trained and elevated to both 
extremes.

The gun is to be cleaned twice a day. gear being supplied by the master. 
Brickdust is not to be used on machined surfaces.

Action.
The master is responsible for handling tho ship, and for opening and 

ceasing firo. He has been furnished with instructions which will enable 
him to do this to tho best advantage. Tho duty of the gun’s crow Is to fire 
tho gun under the general direction of the master, who will communicate to 
them so much of the instructions as ho may consider necessary to enable 
them to firo tho gun to tho best advantage.

In-action the following instructions should be carried out:
1. When in submarine waters everything should bo in a state of readi­

ness, but tho gun should not bo kept actually loaded.
2. When tho enemy is engaged:
(a) Tho point of aim should bo tho centre of tho water lino, 

r  (.b) It is to bo remembered that ‘ ‘over’ ’ shots aro useless. A short shot, 
by causing a splash, confuses tho enemy. It'may ricochet into tho enemy.
If tho shell bursts on striking tho water—as tt usually does— some fragments 
arollikely to hit the enemy. To get the best result, at least half of tho 
shots fired should fall short.

3. Tho master will probably keep the submarine astern, so that little 
deflection will be necessary.

4 . It is not advisable to open fire at a range greater than 800 yards, 
unless the enemy has already opened fire, for tho following reasons:

( а )  The ammunition supply is limited.
(б) Accurate shooting under probable existing conditions cannot be 

expected at greater range.
5. When in action and a misfire occurs with a percussion tube, the 

following procedure is to be adopted:
(a) The B . M . lever is to be tapped to insure it is closed.
( b )  The striker is to be re-cocked.
If tho gun does not then fire, the striker is to be taken out to insure that 

tho point is not broken. I f  unbroken, tho breech is to be opened and the 
cartridge is to be thrown overboard, it having been ascertained that the 
percussion tube has been inserted.

The gun is then to be reloaded.
Instructions for Carrying Out Firing Practice.

1. In order to insure that the gun is maintained in an efficient condition, 
one round is to be fired every two months.

2. In order to prevent faiso alarms it is essential that the firing referred 
to in Paragraph 1 shall take place in clear weather and out of sight of land 
and of other ships.

3. If  convenient, a cask or other suitable object should be dropped as a 
target and the gun should be fired when the range is about 600 yards.

4. Tlie gun’s crew and ammunition supply party should be exercised on 
the day previous to the practice, and also immediately before firing.

5. Before practice firing the following procedure is to be carried out:
(а) Recoil cylinders and tanks are to be seen filled.
(б) Bore is to be seen clear.
(c) M ovable objects in the way of blast from the gun are to be removed.
( d )  The striker is to be re-examined to see (1) that sheet net isscrewed 

up and keep pin in place and intact: (2) that needle set and check nuts 
are screwed up; (3) that striker does not protrude with B . M . lever in open 
position: (4) that striker does not move forward till marks on breech block 
and gun aro in line; (5) that safety stop is correct and keep screw is in place.

M ay 7 1915. A D M IR A L T Y .

Exhibit No. 7 embraces brief supplementary instructions of a confiden­
tial nature, also said to have been found on tho steamer Woodfield, as 
follows:

Confidential addenda to instructions for guidance in the use, care and 
maintenance of armament in defensively armed merchant ships:

1. Tlie master should arrango wherever possiblo that the space in the 
immediate vicinity of the gun is railed off, and passengers and other 
unauthorized persons should not bo allowed near the gun.

2. A notice to this effect should be posted up near the gun.
3. When the ship is in harbor one of the two ratings is always to be on 

board to keep guard on tho gun and ammunition, and the master is to use 
his discretion as to keeping both ratings on board should he consider such 
a course to bo desirable.

4. Tho gun is to be kept covered at all times when not in uso.
5. Whenever the ships anchor in tho vicinity of a man-of-war, a request 

should bo made to the commanding officer of the man-of-war for an armorer 
to inspect tho gun and mounting.

May 27 1915. ADM IRALTY.

Exhibit No. 9 is a copy of secrot Instructions No. 45 regarding submarines, 
applicable to vessels carrying a defensive armament, issued by the British 
Admiralty on Feb. 25 1915, and also found on the steamer Woodfield. 
It follows:

Confidential.—No. 45.
In no circumstances is this paper to bo allowed to fall into the hands 

of the enemy.
This paper is for tho master’s personal information. It is not to be copied 

and when not actually in use is to bo kept in safety in a place where it can 
bo destroyed at a moment’s notice.

Such portions as call for immediate action may bo communicated verbally 
to tho officers concerned.

25lh February 1915.
Instructions regarding submarines applicable to vessels carrying a defen­

sive armament:
1. Defensively armed vessels should follow generally the instructions for 

ordinary merchant ships.
2. In submarine waters guns should be kept in instant readiness.
3. If a submarine is obviously pursuing a ship by day and it is evident 

to tho master that she has hostile intentions, the ship pursued should open 
firo in self-defense, notwithstanding tho submarine may not have com­
mitted a definite hostile act, such as firing a gun or torpedo.

4. In view of tho great difficulty in distinguishing a friend from an 
enemy at night, firo should not bo opened after dark unless it is absolutely 
certain that the vessel fired at is hostile.

5. Before opening firo the British colors should bo hoisted.
It is essential that fire should not bo opened under neutral colors.
Exhibit 10 is a copy of British secret instructions No. 291, and Is similar 

to and repeats instructions No. 45, printed abovo, with tho addition of the 
following instructions:

Confidential.—No. 291.
In no circumstances is this paper to bolallowod to fall into tho hands 

of the enemy.
This paper is for the master’s personal information. It is not to be copied 

and when not actually in use is to be kept in safety in a place where it can 
bo destroyed at a moment’s notice. Such portions as call for immediate 
action may bo communicated verbally to the officers concerned.

April 1915.
Instructions regarding submarines applicable to vessels carrying a defen­

sive armament.
6. If a defensively armed vessel is pursued by a submarine, the master 

has two alternatives:
a. To open firo at long range immediately it Is certain that the sub­

marine is really in pursuit:
b. To retain fire until the submarine has closed to a range, say 800 

yards, at which fire is likely to be effective.
In view of the very great difficulty of distinguishing between friendly 

and hostile submarines at long range (one British submarine has already 
been fired at by a merchant vessel which erroneously supposed herself to 
be pursued by the submarine), it is strongly recommended that courseB 
should bo adopted by all defensively armed ships.

7. A submarine’s flag is no guide to her nationality, as German sub 
marines frequently fly British colors.

8. Vessels carrying a defensive armament and proceeding to neutra 
ports must not be painted in neutral colors or wear a neutral flag.

9. It is recommended that in neutral ports, particularly those of Spain, 
tho armament should be concealed as far as possible. A canvas cover is 
recommended for thisjpurpose.

:------------
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Exhibit No. 11 purports to be the text of secret instructions to masters 

of transports carrying troops, issued by the British Admiralty May 31 
1915, and found on the steamer Woodfield. The document follows:

Secret.
Memorandum for issue to masters of transports carrying troops.
Use of rifle and machine gun fire by troops on board transports against 

enemy submarines or torpedo crafts.
1. In daylight a submarine will probably attack while submerged, with 

only her periscope showing.
At night, in moonlight, a submarine may attack while on the surface, or 

with only her conning tower above water, owing to the difficulty of seeing 
through the periscope at night.

2. In either case heavy rifle or machine gun fire will make it more 
difficult for a submarine to make a successful shot with a torpedo. If 
submerged, no injury will bo done to her, but a good volume of fire falling 
just short of the periscope will make splashes which will render it difficult 
for the observer to see clearly through the periscope.

3. When a destroyer escort is accompanying a transport, troops should 
not open fire on a submarine, as it may prevent a destroyer from ramming 
her, nor should their weapons be loaded, in order to avoid the possibility 
o f an escorting vessel being fired on by mistake, especially at night.

4. When no escort is provided machine guns should be in readiness to 
open fire, and a strong party of riflemen should also be on duty.

5. Military officers should be in command both of the machlno guns 
and riflemen to control the fire.

6. A military officer of the watch should be in command of the troops on 
deck. He should not order firo to be opened on a hostile submarine or 
torpedo vessel without the previous assent of the master or his representa­
tive—the ship’s officer of the watch.

7. The object of those controlling the fire should bo to keep the centre 
of the pattern just short of the hostile vessel.

8. Machine-gun tripods can be lashed to the rails or other deck fittings. 
If there is motion on the ship and machine guns are fitted with elevating 
or training gear, it is advisable to disconnect it and point the gun by hand.

9. Field guns with recoil mountings might possibly be secured on deck in 
such a manner as to permit of their being fired, but their arc of training 
would be very restricted, and it is unlikely that gun layers, without previous 
training afloat, could make satisfactory practice from a ship with motion 
on Their use is not, therefore, recommonded.

10. In men-of-war it has been the practice for many years to station
sentries with ball cartridge on deck opposite the boats in the event of 
collision or other serious emergency likely to tho boats being required. 
Their duties are to prevent any one getting into the boats or attempting 
to lower the boats without orders from the captain or his representatives. 
This practice should be followed in transports. ADM IRALTY

31st May 1915.
The last o f tho appendices, Exhibit No. 12, purports to bo instructions 

to British merchant vessels in the Mediterranean, alleged to have been found 
on the English steamer Linkmoor. It follows:

Admiralty Superintendent’s Office,
Malta, June 1915.

Instructions to British merchant vessels passing through the Mediter­
ranean Sea. . -

It is now certain that there are enemy submarines at sea in the Mediter­
ranean.

In order to avoid attack, you are to keep out of tho track of shipping.
You are to darken ship at night and are not to show navigation lights 

except at discretion, to avoid collision, and all lights aro to bo extinguished 
when necessity is passed.

You aro to carry out the procedure recommended by tho Admiralty in 
their printed instructions if a hostile submarine is sighted.

The appendices contain a list of nineteen instances in 
which it is claimed that merchant ships have fired on German 
or Austrian submarines since last April. Tho State D epart­
m ent, it is said, has not as yet completed its examination into 
the claims of Germany as set out in tho appendices, and it is 
stated Avill take no action in the matter until it is able to 
prove the authenticity of the documents.

The “ Tim es”  of the 18th inst. says:
It has been contended with regard to the Woodfield that she was an 

Admiralty transport, entitled to carry guns to resist attack, and therefore 
the finding of copies of tho British Admiralty instructions on her failed to 
provo tho German contention that tho Admiralty had instructed merchant 
vessels to use armament against German submarines, but rather indicated 
that these instructions were for armed vossels in Government service. 
There is a marked distinction between a transport and an ordinary merchant 
vessel armed defensively, the first being to all intent a warship and not 
entitled to immunity from attack without warning, and the other being 
immune when she does not offer resistance even if she carries armament.

In view of the recent issuance of the German memorandum  
on the treatment of armed merchant ships, the British A d ­
miralty made public on the 2d inst. the orders given to its 
armed merchantmen on Oct. 20 1915; these Adm iralty orders 
were published in the “ Chronicle”  of M arch 4 , page 850.

Advices from London on the 15th inst. stated that, accord­
ing to an official statement made in Berlin, all rumors re­
garding the cancellation or the postponement of an intensi­
fied submarine campaign against armed m erchantmen, as 
announced in the German memorandum to neutrals last 
m onth, were untrue. N o  postponement or abandonment 
of the campaign was ever considered, it was added, but on 
the contrary, the statement stated, it is in full swing.

S E C R E T A R Y  L A N S I N G  S E E K S  E X P L A N A T I O N  F ROM  
A U S T R I A  OF A T T A C K  O N  P E T R O L I T E .

According to advices from Washington on the 4th inst., 
the United States will make formal demands upon the 
Austro-Hungarian Government as a result of the attack by 
an Austrian submarine upon the Standard Oil tank steamer 
Petrolite. The steamer, bound from Alexandria to Phila­
delphia, according to an affidavit of C apt. Thompson was
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shelled without warning in the Mediterranean on D ec. 5 . 
On Feb. 10 it was announced by Secretary of State Lansing 
that an investigation and an explanation of the attack  
had been asked for from the Austro-Hungarian G ov­
ernment, through Ambassador Penfield. Secretary Lan­
sing’s communication called attention to affidavits from  
members of the crew of the Petrolito and to information 
from other sources, to the effect that tho ship was stopped 
in the Mediterranean near Alexandria b y  an Austrian 
submarine, which fired upon her and wounded ono man in 
her engine room. It was further stated that the submarine 
commander asked for food, which C apt. Thompson of the 
Petrolite refused. The commander thereupon sent a board­
ing party on the American ship and removed one m em ­
ber of her crew, who was held as a hostage while the 
Austrians took the food they required from tho Petrolite s 
stores. N ovel questions.it was pointed out, were involved in 
the case. Warships under certain stress m ay take food from  
merchantmen, if they give proper receipts or paym ent, but 
it is realized that if submarines are to be permitted to do so, 
every neutral ship might be made a base for their operations. 
It was stated that, although the seaman who was held aboard 
the submarine as a hostage while supplies wei’e boing trans­
ferred from the Petrolite was a D ane, in the view of the State 
Department he was just as much under the protection of 
the American flag as any other member of the crew.

On Feb. 23 advices were received from Austria in ex­
planation of the attack, in which it is said to have quoted 
the Austrian submarine commander as stating that C apt. 
Thompson was not forced to give up provisions, but gave 
them voluntarily and refused paym ent. The submarine 
commander was also quoted as reporting to tho Austrian 
Adm iralty that he continued firing on the Petrolito after 
giving a warning shot, because tho steamer, in changing 
her course, gave the appearance of seeking to ram the sub­
marine. H e further stated that ho did not think tnat the 
oil tanker was an American ship, but an enemy ship sailing 
under false colors. Additional evidence received by the 
State Department from the officers and crow of tho Petro­
lite is said to substantiate the original information in its 
possession that the vessel, although flying tho Amorican flag, 
was fired on after she had obeyed the warning shot. A ll the 
facts available to the State Department are said to havo been 
forwarded to Vienna, and while it is stated that further 
representations from the Austrian Government aro awaited, 
it is asserted that the United States will stand by its original 
contentions and demand an apology for the attack.

C O N T R O V E R S Y  OVER B R I T I S H  Z E A L A N D I A  S E T T L E D  
W I T H  M E X I C O .

The controversy over the Zealandia, which was reported 
last Novem ber to have been forcibly searched by a party 
from a British cruiser while lying in the Mexican port of 
Progreso, is said to have been directly settled with M exico  
by the British Government. Tho vessel was American 
owned and at the time of the incident the United States 
formally asked Great Britain for information concerning its 
search. Advices to the effect that the vessel was woll outside 
the territorial waters of M exico, received by the British 
Em bassy, were conveyed to tho Stato Department on N o v . 
12. According to tho Em bassy’s information, not a scrap 
of paper was found on the Zealandia to provo her identity 
and character. Though flying tho American flag, it was said 
that she had no papers on board to show that she was on- 
titled to fly it nor anything to indicate whence sho had sailed 
or whither she was bound. A  report received later at the 
State Department from Captain Devantier of tho Zealandia 
is said to have contained the declaration that tho vossel was 
within the three-mile limit . A  statement issued at the same 
tim e, emanating from the Fiske Trading C o ., owners of the 
ship, said:

Tho statement of tho British authorities that tho vessel did not have its 
papers aboard is evidently made for tho solo purposo of deceiving tho 
American public, slnco not only did tho Britisli naval officers know that in 
accordance with shipping laws and customs tho ship’s papers wore deposited 
with the American Consul, but tho British Consul at Progreso oven deman­
ded an inspection of these papers from tho American Consul.

It was subsequently stated that tho use of different m eth­
ods of measuring the distance from tho shoro to the Amorican 
steamship Zealandia when sho was boarded and searched was 
apparently responsible for tho dispute as to whether the 
Zealandia was in Mexican territorial waters or on tho high 
seas. According to official reports said to have boen rocoived 
at Washington on N o v . 29 , the M exican port authorities 
measured the distance by what is known as the sextant angle
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methods, while the cruiser captain used his range-finder. The  
Mexicans say they found the ship just insido the territorial 
line, while the British officers claimed she was just outside.

The latest advices, of Feb. 17, reporting that the British 
Government has settled the issue directly with M exico, stated 
that Great Britain contends that the United States had no 
right to protest against the search of the steamer. Although  
no reply has been made to the American protest, Great 
Britain now regards the incident as closed. In support of 
tho contention made known on the 17th u lt., the British 
Em bassy cited the decision of tho Supremo Court in tho case 
of tho ship Richmond against tho United States, wherein it 
was hold that a search or seizure within tho jurisdiction of 
a friondly foreign Power “ is certainly an offenso against that 
Government which must be adjusted between the two G ov ­
ernments.”  Tho British Government has nover conceded 
that tho Zealandia was within the M exican three-mile limit, 
but, leaving that point undetermined, has made, it is stated, 
what it regards as a satisfactory explanation to tho Mexican  
Government, which protested against violation of its neu­
trality.

B R I T I S H  G O V E R N M E N T  A B A N D O N S  I N Q U I R Y  I a TO  
S I N K I N G  OF P E R S I A .

Announcement that tho British Board of Trade had re­
considered tho question of holding a formal investigation into 
tho loss of the steamer Persia, because tho services of every 
officer and seaman were urgently needed afloat, was made 
by W alter Runciman, President of the Board, in tho House 
of Commons on tho 8th inst. According to M r . Runciman, 
tho Board decided that an investigation would not produce 
sufficient results to justify thefurther detention of the officers 
and crow ashore or the considerable expense which would be 
involved.

Tho vessel, a British passenger steamer of tho Peninsular 
& Oriontal Line, was sunk off the Island of Crete in the 
Mediterranean on D ec. 30 , with a loss of 119 passengers 
and 217 members of tho crew. A t least two Americans wero 
among the lost, Robert N . M cN eely , American Consul at 
Aden, being ono of those who perished. Announcement 
that tho British Government would make a special inquiry 
into tho destruction of the vessel was Tnade by M r . Runci­
man on Jan. 25 . The causes leadi g to tho loss of the 
steamer havo apparently nover been determined. The  
efforts of tho United States to locate tho responsibility havo 
seemingly been unavailing; on Jan. 18 Ambassador Gerard 
at Berlin informed tho State Departm ent he had been ad­
vised by Count von Jagow, the German Minister of Foreign 
Affairs, that reports had been received from all German 
submarine commanders operating in the Mediterranean 
and that thoy had all asserted that they had had no part in 
tho sinking of the vessol. Advices wero also reported to 
havo been received on Jan. 27 by Ambassador Penfield at 
Vienna from tho Austrian Government to the effect that no 
Austro-Hungarian submarine had been involved in the 
Persia sinking. Inasmuch as these alleged advices from  
Austria had failed to reach tho State Departm ent on Jan. 28  
a further inquiry was addressed to tho Austrian Govern­
ment by the United States, this being followed by an an­
nouncement on Feb. 1 by Secretary Lansing of the receipt 
of a dispatch from Ambassador Penfield stating that the 
lattor had been informed by the Foreign Offico that all 
Austrian submarines operating in the Mediterranean had 
reported that none of them was concerned in the sinking 
of the vessel. It was also understood that an inquiry as to 
whether a Turkish submarine was responsible was also 
addressed in January to Ambassador Morgenthau following 
tho announcement on Jan. 23 of an Am sterdam  dispatch 
to the Exchange Telegraph C o. at London which stated 
that “ according to a Berlin report the Turkish M inistry of 
Marine is about to publish a statement to the effect that a 
Turkish submarine sank the steamer Persia.”  It was stated 
at tho time that the dispatch had not been confirmed from 
other sources. On Jan. 11 it was reported that information 
contained in somo of the affidavits taken from the Persia 
survivors had caused Government exports at Washington  
to consider the possibility that the ship might have been 
sunk by an internal explosion rather than by a mine or a 
submarine. The internal explosion theory was based, it was 
said, on assertions that the explosion was accompanied by 
much steam and smoke, which rushed into tho dining saloon 
and other parts of the vessel. It was added that while there 
is no positive evidence that the Persia was destroyed by a 
boiler oxplosion, there was just as much evidence in favor

of this theory as there was in support of the presumption  
that the vessel was destroyed by a submarine.

Another steamer of the Peninsular & Oriental Line, the 
M aloja, was sunk by a mine off D over, England, on Feb. 27 . 
Tho vessel left Tilbury for Bom bay on the preceding day 
with 119 passengers and a crew of about 200. It is esti­
mated that 147 of tho total number on board perished; of 
the dead 117 wero Lascars. The only American on board, 
Ralph Foster of Kansas, was saved.

O P E R A T I O N  OF T H E  N E W  Y O R K  L A N D  B A N K  A N D  
C R E D I T  U N I O N S .

The operation of the Land Bank of the State of N ew  
Y ork is commented upon in the annual report of State 
Superintendent of Banks Eugene Lam b Richards, on 
savings and loan associations of the State. According to a 
statement which Superintendent Richards issued under date 
of the 14th inst., savings and loan associations with total 
resources of nearly §22 ,000 ,00 0  have become members of the 
Land B ank. W e  quote below what M r . Richards has to 
say on the operation of the bank:

Tho organization of tho Land Bank of the State of New York was com­
pleted and commenced business during tho ytear. It is probable that no 
institution was ever organized which has been more misrepresented both 
by its avowed advocates and its opponents than the corporation that is now 
beginning business so modestly and so economically. It is intended to be 
a central institution for all tho local savings and loan associations of the 
Stato with power to assist them in procuring money to loan upon real estate 
values, both urban and rural, on reasonable terms. It has been compared 
to a Federal Reserve bank and does bear somewhat the same relationship to 
the member associations that a Federal Reserve bank bears to the member 
banks. It was conceived, however, and a bill authorizing it prepared and 
introduced in the Legislature a year before the Federal Reserve Act was 
passed, and, while national banks wero compelled to become members of a 
Federal Reserve bank, membership in the Land Bank of the State of New 
York is entirely voluntary. Tho member associations of the Land Bank 
have total resources of noarly $22,000,000. Notwithstanding tho diffi­
culties encountered and the fact that the times havo hardly been suitable 
for its rapid development, its first issue of bonds has been sold upon a 
4Yi% basis and its affairs havo been so economically and conserva­
tively managed that, after paying all expenses incident to its organization, 
a small surplus has been accumulated from its profits. No single act of 
constructive legislation has in recent years aroused greater interest through­
out this country and even in Canada than the statute establishing the 
Land Bank and, at the present time, the United States Congress is en­
gaged in perfecting legislation along similar lines for the establishment of 
capitalized and State-aided Land Banks for the purpose of loaning money 
to farmers through tho agency of local corporations to be organized for 
that purpose.

Our banking law commences with the local associations and builds up, 
and both tho local associations and the central institutions are strictly co­
operative and voluntary. The only privilege which has been asked from, 
or given by, the State is the privilege of having the bonds and mortgages 
which form the basis o f tho Land Bank’s securities deposited with the State 
Comptroller for the greater assurance of purchasers.

Bills which will increase the usefulness of this institution and strengthen 
its securities have already been introduced in the present Legislature.

While the operations of tho Land Bank must even yet be considered more 
or less experimental, it would seem to be a safe experiment and with proper 
support from tho institutions interested its ultimate success would seem 
probable, if not assured.

The demand for the organization of credit unions is also 
set forth by Superintendent Richards. On this subject 
he says:

Credit unions are designed to enable farmers, by co-operation, to obtain 
small loans for productive purposes on personal credit and to enable weekly 
wage-earners o f all classes, by the same method to avoid the exactions of 
tho loan sharks.

The first credit unions upon this continent were organized in Canada and 
wero modeled largely upon the Raiffeisen banks of Germany. In this 
country, their organization was first authorized in the State of Massa­
chusetts. The provisions of the Banking Law with reference to credit 
unions wero adapted from these prior statutes, although modified by ex­
perience with our own co-operative system of savings and loan associations. 
The result is believed by students of this subject to bo highly creditable to 
tho State and our statute is to considerable extent being used as a model for 
such credit legislation in various parts of the country. No other provisions 
of tho recont revision of the Banking Law, except the provisions with 
reference to the Land Bank of the State of New York, have aroused as 
great interest or caused so many inquiries to be received from widely 
scattered States.

Seventeen credit unions are now engaged in business in this State. 
Fifteen of them were organized during the past year. While it is not ex­
pected that corporations of this character will ever transact business upon 
a largo scale and none of them have been in existence for a sufficient length 
of time to enable us to fully comprehend their possibilities, it seems probable 
that the business as a whole may attain large proportions and that indi­
vidual credit unions may btscomo even larger than is now deemed probable.

During tho short time of its existence, ono of these associations has already 
accumulated resources of over $30,000.

N E B R A S K A  B A N K I N G  B O A R D  A C T S  TO CU RB  TOO 
R A P I D  G R O W T H  OF S T A T E  B A N K S .

W ith a view to curtailing the “ ill-advised tendency to 
the promotion of an excessive number of State banks,”  in 
Nebraska, the State Banking Board has adopted a resolu­
tion requiring that a certificate showing that at least 5 0 %  
of tho stock of proposed institutions lias been subscribed by  
bona fido residents of the municipality in which such insti­
tutions are to locate. A  full investigation of the financial
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standing of the applicants will be made by the Board and it 
will also sound local opinion bcforo authorizing tho organiza­
tion of new banks. Tho present tendency towards over-ex­
pansion is characterized in the preamble to tho resolution as 
“ inimical to the better interests of tho clients of the several 
State banks”  and “ highly dangerous to their guarantee 
fu n d .”  The following is tho resolution as printed in the 
Omaha “ Bee”  of tho 8th inst.:

Whereas, it appearing that thcro is an ill-advised tendency to tho promo­
tion of an excessive number of State banks in the several local communities 
o f this State to an extent inimical to tho bettor interests o f tho clients of 
the several State banks of this State and highly dangerous to their guarantee 
fund, and now therefore.

Be it Resolved, That from and after this dato a certificate showing that at 
least 50% of tho stock of a proposed bank has been subscribed by bona fide 
subscribers resident in tho city, town, village or territory immediately 
tributary thereto wherein it is proposed to locate a bank, and that each such 
subscriber is legally and financially responsible for double tho amount of 
stock subscribed by him to adequately protect his sontingcnt liability as a 
stockholder, must accompany each application for a bank charter.

Be it Further Resolved, That when such certificate and application in full 
and proper form has been filed with tho State Banking Board, tho Board 
through its regular and authorized agents or agencies shall make full and 
complete investigation as to tho financial rating and standing of each and 
all subscribers; tho business and banking experience of tho officers of tho 
proposed bank; tho local sentiment and opinion rolative to tho necessity 
of more banking facilities; and all other facts and figures as may bo required 
to fully, fairly and intelligently pass upon tho question of tho necessity 
of additional banking facilities in tho particular city, town, or village and 
territory immediately tributary thereto.

: to tho Superintendent of Banks on Jan. 1 1908. This largo incrcasoin 
i deposits is offsot by increases in loans and discounts of .$357,741,619; casli 
j on hand, $45,761,964; due from banks and trust companies, $240,741,585, 
i and in stock and bond investments $115,003,630. Nearly tho ontiro in­
: croaso in loans and discounts is secured by collateral other than real estate.

Surplus, including all undivided profits based upon market values, has 
shown an increase of $14,192,818, as compared with a loss of $12,389,759 
during tho provious year. This change was duo to a largo extent to tho 
increaso in security values. The ratio of capital, surplus and undivided 
profits to aggregate deposits was 11.6% at tho closo of 1915, as compared 
with 11.3% at tho close of 1914, a truly remarkable record for tho margin 
of safety when tho largo increaso in deposits is taken into account.

COST OF O P E R A T I N G  N E W  Y O R K  B A N K I N G  D E P A R T ­
M E N T  S I N C E  I T S  O R G A N I Z A T I O N  I N  1851.

Tho following information regarding the cost of operating 
tho N ew  York State Banking Department is contained in the 
annual report which State Superintendent of Banks Eugene 
Lam b Richards has submitted to the Legislature:

Tho expenses of tho Department aro paid in tho first instance out of tho 
State Treasury, and reimbursement therefor made through assessment by 
tho Superintendent of Banks upon tho various institutions which aro 
subject to his supervision. Tho account of tho Banking Department on 
tho books of tho State Comptroller shows that from the dato of tho Depart­
ment’s organization in 1851 to Oct. 1 1915, tho Department has received 
from tho State Treasurer an aggregate of $3,380,600 77, and paid into tho 
Stato Treasury in tho same time a total of $3,254,519 09. Tho balance 
which was duo tho Stato Treasurer on Oct. 1 1915 has since been paid into 
tho treasury. It will thus be seen that tho cost of running this department 
since its organization in 1851 has been paid entirely by tho Institutions under 
its supervision, and no part thereof lias been borne by the taxpayers of tho

G R O W T H  I N  RESOURCES OF N E W  Y O R K  S T A T E  
B A N K S .

The resources of trust companies, banks of deposit and  
discount, savings banks, savings and loan associations, pri­
vate bankers, and safo deposit companies under tho super­
vision of the N ew  Y ork  State Banking Departm ent, in­
creased over one billion dollars from Jan. 1 1915 to Jan. 1 
1910, the total at the end of tho year being 85 ,395 ,810 ,804 . 
State Superintendent of Banks Eugene Lam b Richards, in his 
annual report reports that tho resources of trust com ­
panies, banks of deposit and discount, savings banks 
and safe deposit companies increased 8999 ,338 ,018 , 
whilo the savings and loan associations of tho State 
show an increase of over 84 ,000 ,000 . Reports filed
with tho Comptroller of the Currency on Juno 23 1915 show 
that the resources of 27 ,002 indtitutions of the United States, 
exclusive of the twelvo Eedoral Reserve banks, were nearly
828,000 ,000 ,000 , or an average for each institution reporting 
of a little over 81 ,000 ,000 . For the same period 140 savings 
ban ks,201 banks of deposit and discount, 80 trust companies 
and 73 private bankers, or 494 such institutions in N ow  York  
State, reported total resources of 84 ,070 ,00 0 ,00 0 , or an aver­
age for each institution of a little over 811 ,000 ,000 . Tho 
ratio of resources of theso State institutions in Now York  
against the total resources of institutions in the entire 
country is approximately 1 6 .8 % . Trust companies and 
banks of deposit and discount had total resources on D ec. 31 
1915 of 83 ,326 ,321 ,670 , or nearly 1 2 %  of the total for the 
country. The savings deposits of 630 mutual savings banks 
reporting to the Comptroller of the Currency on June 23 
1915 were 84 ,319 ,000 ,000 , of which amount 81 ,930 ,000 ,000  
was contributed b y  the 140 savings banks in N ew  York State, 
or nearly 4 5 %  of the total.

The capital, surplus and undivided profits of trust companies,banks 
of deposit and discount, and privato bankers under the supervision of the 
New York Stato Banking Department on Juno 23 1915 woro over $337,­

0 00,000, whilo the surplus of savings banks was over $138,000,000, which 
would make a grand total of over $475,000,000, or more than 10% of tho 
total of all banking institutions in tho United States.

Superintendent Richards states that the beginning of this 
year finds the banking institutions of this Stato entirely 
recovered from, the effects of tho depression which followed 
t he outbreak of the European war and that never before in 
t he history of the State Banking Department have tho insti­
tutions under its supervision shown such growth as at tho 
present tim e. Tremendous increases are shown in surplus, 
as well as deposits. Short-term notes and commercial paper 
still continue to be attractive to tho bankers, although long­
term bonds have within the past few months increased in 
favor. The Superintendent says:

Eighty-two trust companies reported on Dec. 31 1915 total resources 
aggregating $2,532,892,786. a gain of $792,294,349, or about 45J^% for 
the year, and nearly $1,000,000,000, or 63!£% , sinco Dec. 1 1913. In 
tracing the development of tho trust companies, it is Interesting to note 
that during tho financial disturbances of 1907 their resources shrank from 
$1,365,245,430 to $1,012,747,930, a loss of $352,497,500. Tho following 
year (1908) theso institutions more than recovered their loss. From 
January 1909 to January 1914 their resources varied in amounts, keeping 
close to the $1,600,000,000 mark. During 1914 they increased to $1,740,­
000,000, and in 1915 jumped to $2,532,802,786, a total increaso sinco 1907 
of $1,500,000,000, or about 150%.

Deposit liabilities totaled at tho closo of tho year $2,200,577,111, an in­
crease for tho year of $763,546,127. Tills increase is nearly $30,000,000 
more than the entire deposit liabilities of the 85 trust companies reporting

Stato.
The report shows that tho total number of institutions 

under tho supervision of the Department on Jan. 1 1916
were 1 ,072, as follows:
Banks of deposit and discount —  203 
Banks of deposit and discount

(branches)____________________ 98
Privato bankers--------------------------88
Trust companies_________________ 82
Trust companies (branches)------- 47
Savings banks__________________ 140
Safo deposit companies------------------- 4/_
Safe deposit companies(branches) 37

Investment companies_______  15
Investment companies (branches) 1
Personal loan companies_______ 20
Personal loan brokers_________ 1
Foreign corporation agencies___23
Savings and loan associations__251
Building lot associations______  1
Land bank____________________ 1
Credit unions________________  17

1,072

G R O W T H  I N  A U T O M O B I L E  I N D U S T R Y  S I N C E  1909.

During the five years from 1909 to 1914 thoro has been an 
increase of 3 5 0 .3 %  in the number of automobiles m anufac­
tured, and of 1 8 1 .7 %  in their total value. This showing is 
presented in a preliminary statement on tho automobile in­
dustry issued by Sam L . Rogers of the Bureau of Census, 
Departm ent of Commerce, consisting of a summary compar­
ing totals for 1914 and 1909, prepared under tho direction 
of William  M . Steuart, Chief Statistician for Manufactures. 
According to theso returns, during 1914 there wero in tho 
United Statos 338 establishments manufacturing complete 
automobiles, their output being 573,114 machines, valued . 
at 8465 ,042 ,474 . A t the 1909 census 315 establishments 
woro reported as engaged in tho manufacture of automobiles, 
either as a primary or subsidiary product, and thoir output 
was 127,287 machines valued at 8165 ,099 ,404 . According 
to M r . Rogers’s statements, tho fact that tho increase in 
value of output during the five years was much smaller, rela­
tively, than the increase in tho number of machines m ade, is 
accounted for not only by a general reduction in prices, but 
also by the production of a larger proportion of machines of 
low-priced makes in tho later year as compared with tho ear­
lier. A s indicated, the figures are preliminary; tho final re­
port is not expected to bo ready for distribution for some 
months. Of tho 338 manufacturing establishments shown 
for 1914, 38 wero engaged primarily in tho manufacture of 
bodies and parts, agricultural implements and othor products, 
and reported tho manufacture of comploto automobiles as 
a subsidiary product. In addition, thoro wero twelve estab­
lishments which manufactured 20 cars, either for experi­
mental purposes or their own use, upon which no market 
value could bo placed. The statement further says:

Of the total number of automobiles manufactured in 1914, those oporated 
by gasoline or steam power numbered 568,399, and those operated by elec­
tric power 4,715, as compared with 123,452 operated by gasoline or steam 
and 3,835 by electric power manufactured in 1909. Tho increase during 
tho five years in the number of gasoiino and steam machines manufactured 
was thus 360.4% and in tho number of electrics 22.9%. Touring cars 
formed tho principal type manufactured in both census years. In 1914 the 
output o f this class of machines was 454,876, valued at $351,585,518, 
compared with 76,189, valued at $113,510,575. in 1909. Of tho total pro­
duction for 1914 tho number designed for pleasure or family use was 544,255, 
compared with 119.190 in 1909. For business purposes and for uso as pub­
lic cabs, omnibuses, ambulances, patrol wagons, fire-fighting machines, 
and for other business purposes, 24,144 machines wero manufactured in 
1914, compared with 4,262 in 1909. The output of delivery wagons and 
trucks was 22,753 in 1914, compared with 2,771 in 1909. Tho report also 
classifies tho gasoline and steam automobiles manufactured in 1914 accord­
ing to their horsepower. The production of vohlelos of loss than 10 horso- 
power amounted to only 391; of from 10 to 19 horsepower, to 45,116; of 
from 20 to 29 horsepower to 346,399; of from 30 to 49 horsepower to 163.46S, 
and of 50 horsepower or more, to 13.025.
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The figures shown above, it is pointed out, do not ropro- 

sont tho number of establishments nor tho valuo of products 
of tho ontiro automobile industry, but only tho figuros for 
establishments making complete automobiles. In addition 
to those establishments, there were a large numbor engaged 
in tho manufacture of automobile parts and accessories and 
tho statistics for tho establishments that manufactured the 
complete machines do not represent tho oxtent of tho indus­
try- -The valuo of automobile tires made by establishments 
in tho rubber industry is very large, and m any of those tiros, 
as well as other parts and accessories, are sold to repair 
shops and automobile owners, and therefore do not appear 
in tho valuo of products of tho automobile industry. Tho 
following summary is contained in M r . Rogers’s statement:
Comparative Summary of Number of Automobiles Manufactured, as Reported 

for the Censuses of 1914 and 1909.
--------- Census

Type—

360.4% 
350-6% 
497.0% 
721.1% 

*6.7% 
. - 22.9%

fKoturns wcro received from only two establishments making steam auto­
mobiles in 1914. Tho statistics for these companies aro consolidated with 
those manufacturing gasoline automobiles in order to avoid tho disclosure 
of their operations.

* Decrease.

1914. 1909.
.573,114 127,287

.568,399 123,452

.544,255 119,190

.454,876 76,189
2,771

1,391 1,491
4,715 3,835

Increase,
1909-1914.

350.3%

Figures havobeon given out during tho month by Secretary 
of Stato Hugo from tho county registration, indicating tho largo 
incroaso in motor vehicles in N ow  York Stato during tho past 
two years. In 1913 the total registration was 134,405, or
100,000 cars less than at tho present figures of .234,032. The  
receipts of tho Stato Autom obile Bureau from tho 1915 li­
censes, chauffours’ and othor fees amounted to S I ,913,175, 
but tho total receipts for tho bureau came to SI ,940 ,527 , this 
amount including a considerable sum received during D e­
cember by early applicants for tho 191G liconso plates. It  
is stated that while tho receipts from tho registration of motor 
vehicles in this Stato increased from S I ,275,727 in 1913 to 
S I ,929 ,852 in 1914 and to practically S2,000 ,000 last year, 
tho cost of conducting tho Autom obile Bureau under tho 
direction of tho Secretary of Stato has decreased from 2 4 .5 %  
four years ago to 1 2 .6 %  tho past year.

Of tho 234,032 cars registered in tho Stato for 1915, 72 ,332 , 
or a third, were from Greater Now Y ork , an incroaso of over 
18,000 cars during tho year. Out of the total registration in 
Now York last year, 59 ,324 were classified as pleasure and 
12,248 as commercial cars. The following table shows last

County—■ Total. Pleasure. Commercial,K in gs_________ 18,102 2,696Queens_________ 6,954 6,054 827Now York_______ -..38,974 30,553 7,862Bronx _______ . - - .  3,001 2,410 533Richmond______ . . .  2,473 2,205 230
Grand total__ --.72,332 59,324 12,148

Chauffers. 
. 11,467

3.437 
26.522 
2,958 

679

45,063

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Tho public sales of bank stocks this weok aggregate 55 

shares, of which 50 shares were sold at tho Stock IOxchango 
and 5 shares at auction. N o trust company stocks woro sold.
Shares. BANKS- New York. Low. High. Close. Last previous sale.
♦ r n ^  t". , L  ,lk ...............  443$* 443$* 443J* Dec. 1 9 1 5 -  471*o0 Nat. Hank of Com m erco... 170 170 170 Mar. 1916— 172

M r . Richards, moved to overrule the demurrers. The  
matter came up before Supreme Court Justice Jaycox at 
a special term in Brooklyn and ho granted tho motion and 
overruled the demurrers. The defendants appealed to 
tho Appellate Division and the case was heard in M a y  1915, 
but was not decided until December last. Following the 
decision of the Appellate Division the defendants applied 
for and received leave to take the m atter to the Court of 
Appeals, where it was argued on February 29th of this year, 
ih e  Court of Appeals has now affirmed the decision of the 
lower courts without an opinion, thus clearing the way for 
bringing this action to a speedy conclusion. H owever, owing 
to t ho long delay in pressing the case before Superintendent 
Richards assumed office, a number of tho defendants have 
become bankrupt, which will, of course, reduce the amount 
to be recovered for the depositors.

Albert II . W iggin, President of tho Chase National Bank, 
who with several other bankers, left tho city last month  
for a pleasure trip to the Pacific Coast and Honolulu, returned 
a week ago. Seward Prosser, President of the Bankers 
Trust C o ., and William  II. Porter of J. P . M organ & C o ., 
who left at tho same time, have also returned.

The monthly comments of Henry C . Swords, President 
of the Fulton Trust C o ., of this city, on the bond market are 
of timely interest. M r . Swords says in part :

Bonds have been rather heavy of late, owing to the continuous supply 
from abroad, the market being like a sponge, only able to absorb a certain 
amount. When the investors got a full line of securities and the deposit 
institutions feel that they have as largo a line as they can safely take 
and remain liquid, the market comes to a halt. Ordinarily tho continua­
tion of a 2% money market would make an advancing bond market, but 
the best we have had in bonds is a recovery from the low prices made 
during tho closing of tho Stock Exchango in 1914. It has given an im­
pression of profits which have boon nothing more than a recovery from, 
previous declines.”

Tho Harriman N ational B ank, Fifth Avenue and F orty- 
Fourth Street, celebrated tho Fifth Anniversary of its organ­
ization as a national institution on tho 20th inst. with deposits 
in excess of $3 0 ,200 ,000 . This significant index of bank 
doposits attests tho growing importance of the Fifth Avenue 
section as a commercial and financial centre. It is estimat­
ed that the doposits of institutions.located on Fifth Avenue, 
from I hirty-F ourth Street to Central Park, aggregates in 
excess of $160 ,000 ,000 . The Harriman N ational Bank  
itself began business under a national charter in 1911, with 
deposits of $4 ,100 ,00 0 , and thus shows an increase in de­
posits approximating 6 5 0 % . Inasmuch as N ew  York under 
the Federal Reserve A ct no longer holds interior bank 
iosei\es in tho volume that it did heretofore, the increased 
growth shown by nearly all N ew  York C ity banks is highly 
significant of tho growth and prosperity of the city and the 
country.

The Fidelity Trust C o. of N ew  York C ity has declared a 
quarterly dividend of 2 % ,  payable April 1 to holders of rec­
ord M arch 29 . This places tho stock on an 8 %  per annum  
basis as against 6 %  paid previously, though this latter has 
usually been augmented by the paym ent of extra dividends 
of 2 %  in Decem ber of each year. In January last a special 
dividend of 1 0 %  was also paid. Tho present declaration 
marks a change in tho method of paym ent from semi-annual 
to quarterly.

♦Sold at tho Stock Exchange.

Tho Court of Appeals has just handed down a decision 
whereby Superintendent of Banks Eugene Lam b Richards 
is now in position to enforeo tho statutory liability of tho 
stockholders of tho defunct Union Bank of Brooklyn, tho 
Court having affirmed tho judgm ent of tho Appellate D i­
vision, Second Departm ent, holding that, upon tho facts 
stated in Superintendent Richards’ complaint, tho stock­
holders aro liablo. Tho decision clears tho way for a vigor­
ous prosecution of tho action. Superintendent Richards 
has directod that this litigation bo pushed and hopes to got 
tho caso on trial within the next few months. This suit 
was begun in 1911 to compel tho stockholders of tho Union 
Bank to pay $1 ,000 ,000 , the par value of their holdings in 
tho bank. After tho action was begun, a number of do- 
murrors were interposed by different defendants sotting up 
various grounds of objection to tho complaint. Although  
thoso demurrers could have been brought on for trial in 
five days’ notice, nothing was dono to press tho actions 
until last year, when the present Superintendent of Banks

R . E . Saunders, agent of tho National B ank of South 
Africa, L td ., N o . 6 W all Street, has received cable advice 
that tho bank has oponed a branch at Trichardts in the 
Transvaal.

Ilonry Siegel, former N ow York merchant and banker, 
v  ho on M arch 1 completed a ten m onths’ sentence imposed 
as a residt of the failure of the private bank ho operated in 
connection with tho Fourteenth Street Storo in this c ity , 
was rearrested as he stepped from the prison at Rochester 
on a warrant based on a number of indictments found at the 
time of the failure of tho institution; he was released on $2 5 ,­
000 bail. The warrant for tho arrest was issued at the 
request of District Attorney Swann on behalf of the failed 
bank’s depositors. It  is stated that it is unlikely that 
Siegel \v ill bo brought to trial again as an oral agreement 
was made in 1914 between his attorneys and M r . 
W hitm an (who was then District Attorney) and his successor 
in office, M r . Perkins (M r. Swann’s immediate predeces­
sor) tho understanding being that should M r . Siegel serve 
his scntenco without appealing or resorting to dilatory
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tactics, no move to prosecute him on the remaining indict­
ments would be made.

William J. Boies has been elected a member of tho board 
of managers of the Bloomfield Savings Institution at Bloom­
field, N . J. For fifteen years Mr. Boies was assistant 
financial editor of the New York “Evening Post” . Ho has 
for many years been a familiar figure at the annual conven­
tions of the American Bankers’ Association and ho has a 
large acquaintance among bankers throughout the country.
Ho is well known as a writer on financial subjects.

Councilman I. Snowden Haines, prominent for many years 
in financial and political circles in Burlington, N . J ., has 
resigned as Cashier of the Mechanics National Bank of that 
city. At a meeting of the directors on the 17th inst. James
H. Birch Jr. was elected Cashier and Frank L. Johnson, 
Assistant Cashier.

George D . Smith, President of tho Herkimer County 
National Bank of Little Falls, N . Y ., died on the 20th inst.; 
he was in his fifty-third year.

As a result of the recent amendment to the by-laws of tho Bank of North America of Philadelphia authorizing an in­
crease in the directorate from twelve to not more than 
twenty-four members, eight now men have been added to 
the board as follows : Joseph Moore Jr., John W. Pearce, 
Dr. George Fales Baker, N . Myers Fitler, Walter S. Itoss- 
massier, Harry S. Ehret, Grahame Wood and W. Kirkland 
Dwier. With tho exception of Mr. Dwier, these men were 
all formerly directors of the National Bank of the Northern 
Liberties, which was merged with the Bank of North America, 
as we noted in our issue of February 12th.

The Fidelity Trust Co. of Philadelphia, one of the oldest 
fiduciary institutions in that city, completed the fiftieth 
year of its corporate existence on March 22. The company 
was incorporated under a special Act of Assembly ap 
proved March 22 1866, with 8250,000 capital stock. After a number of smaller increases from time to time, tho capita in 1878 was raised to 82,000,000; in 1913 the capital was again 
increased, this time to 84,000,000. The company made no 
official observance of tho anniversary date, commemorative incidents having taken place at the annual stockholders 
meeting in February.

Tho directors of the Centennial National Bank of Phila­
delphia at a special meeting on the 20th elected Clarence H . 
Clark 3d to the board to fill the vacancy caused by the recent 
death of C. Howard Clark Jr.

The Olney Bank, incorporated last December, with a 
capital of 850,000, opened for business at Fifth and Tabor 
Streets, Olney, Philadelphia, on March 20. Tho officers 
of the new institution are: Thomas Tansey, President; Alfred 
Steinhauser and Dr. W. L. Franck, Vice-Presidents, and 
John Voetch, Secretary and Cashier.

. The annual meeting of the Maryland State Bankers Asso­
ciation will bo held in Atlantic City, N . J ., on May 23, 24 and 25. For the last few years tho Association had held 
its annual meetings at Cape May, N . J.

Henry Williams, a prominent politician, for many years 
a director of the National Bank of Commerce of Baltimore 
and a director of the Colonial Trust Co. and tho Cential 
Savings Bank of that city, died on the 20th; he was seventy- 
five years of age'.

A. O. Slaughter, a well-known figure in Chicago financial 
ch’cles and head of tho stock brokerage firm of A. 0 . Slaughter 
&  Co. of Chicago, died of pneumonia on the 23d, after a 
short illness.

John Evans, Chairman of tho board of tho Denver Union 
Water Co. of Denver, has been elected President of the Inter­
national Trust Co. of that city, succeeding the late Mahlon
D. Thatcher. As we noted last weok, Mahlon D. Thatcher 
Jr. has been elected a director of tho trust company to fill 
tho vacancy caused by his father’s death.

Ford E. Hovey, President of the Denver Stockyards Bank 
of Denver, has resigned to bocome Vice-President of the 
Stockyards National Bank of Sout . Omaha. Mr. Hovey

has been President of the Denver Stockyards Bank about a 
year; he was previously Vice-President of toe St. Joseph 
Stockyards Bank.

The Citizens Bank of Bessemer, Ala., is reported as hav­
ing been absorbed by the Bessemer State Bank of that city.

The application for an amendment to the oharter of the 
Dallas Trust & Savings Bank of Dallas, Tox., to permit of 
increasing the capital from 8300,000 to 81,000,000 has been 
approved by the State Banking Department, and, pursuant 
to the action of the board of directors, arrangements for tho 
chango have reached completion. The proposod increase 
was referred to in our issue of Feb. 19. Tho Dallas Trust & 
Savings Bank was organized in 1903 under the name of tho 
Trust Company of Dallas with 8100,000 capital, to takoover the bond and mortgage business of II. A. Kahlor in addition to 
engaging in a general trust company business. In 190o the 
capital was increased to 8200,000 and in 1907 tho name was 
changed to the DaUas Trust & Savings Bank; in 1911 the capital was increased to 8300,000. II. A. Kaliler o: tho 
New York banking firm of O’Connor & Kahlor was President of the institution from the date of its organization m 1903 to 
1911, when he resigned and became Vice-President; ho was 
succeeded in the Presidency by the late S. J. Hay, whose death in February was referred to in our issue of March 18. 
Tho vacancy caused by Mr. Hay’s doath has not as yet beon 
filled. ______

Simon Levi has been elected Vice-President of the First 
National Bank of San Diego, Cal., succeeding tho late F. W. 
Jackson. P. H. Goodwin has been elected to the board of 
directors. _____________________

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 2 1916: GOLD.
stantiaUy5 la fator* o™ the i S t n f f 1 T l^ n io w ia g ^ m o u X  w e  
received by tho Bank:
F e b .  26— £1.000,000 in sovereigns 

from abroad.
W ithdrawals were made as under: 

Feb. 21— £202,000 in bar gold.• • ••—  10.000 in sovs.forU.S.A.
<• ••—  500.000 in sovs. for Sec­
retary of State for India.

I Feb. 28— £16,000 in bar gold.
29— 63,000 in bar gold. 

M ar. 1—584,000 in bar gold.
Feb. 25— £100,000 in sovs. forSpain. 

“ ••—  100,000 in sovs.for S.Am.
•• 28— 25,000 in sovs.for Cont’t
•• •• — 200,000 in sovs. sot aside
on miscellaneous account. - 

During tho week the net increase amounted to £526,000.
SILVER. , „

S S S A a a t e u ™ “ dO«i8SH

n<
l

°^ fiM twith0^ l i t ^ n^ ‘̂ ionso WiO such a drain upon the available sup- 
Slfi- “r at the possibility ot Iresh coinage being roamed must net

Highest prlco for cash...................................oaT3-16Lowest price for cash.......................- ------0
Averago prico for cash.....................- ............. z o . j i o

Quotations for bar silver per ounce standard:
Feb. 25—27 1-16 cash 

“  26—27
“  28—26 15-16 
“  29— 26 15-16

M?.r- C S i S i 8
Av. for week 26.989 cash

No 
quotation 

fixed 
for

forward
delivery.

Baukrate.................   5%
Bar gold per oz. standard---77s. 9d.
French gold coin................... Nominal
U. S. A. gold coin__________ Nominal

Tho quotation to-day for cash Is tho samo as that fixed a week ago.
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Wo have also received this week the circular written under date of March 9 1916:

GOLD.
Again this week tho external movements have been in favor of the Bank 

of England. The following amounts were received by tho Bank:
Mar. 2— £200,000 in sovereigns released on miscellaneous account.
Mar. 7— 200,000 in sovereigns released on miscellaneous account.
Mar. 8— 1,243,000 in bar gold.

Withdrawals were made as under:
Mar. 2— £350,000 in sovs. for Spain. 
Mar. 2— 25,000 in sovs. for Urug’y 
Mar. 2— 500,000 in sovs. for Secre­

tary of State for India 
Mar. 3— 79,000 in sovs. for U. S.

Mar. 6- -£230,000 in sovs. set aside 
for Argentina

Mar. 7—  25,000 in sovs. for Con’nt 
Mar. 7— 100,000 in sovs. set aside 

for Argentina
During tho week tho increase amounted to £334,000 on balance. Tho 

net import o f gold into India for the month of February 1916 was about 
£55,700.

SILVER.
Tho undertone continues good and prices have been well maintained 

Tho quotation eased to 27d. on the 3d., and a further l-16d. on tho 6th inst 
but recovered next day to the round figure and remained. Supplies are 
not on a large scale, but demand has somewhat broadened, though tho In 
dlan bazaars and China have made but moderate purchases. Tho exchange 
on China is closer to parity than it has boon for some time past. The move­
ment of troops during tho war not only causes a constant demand for small 
currency, but is also accompanied by transfers of coin upon a considerable 
scalo from one country to another. The Sultan of Egypt lias recently 
decreed the Indian rupee to bo legal tender in ills domain at a fixed rate o f 
65 mllllemes (Is. 4d.) a rupee as a consequence of tho presence of Indian 
troops in that territory. This is interesting as a step forward in co-ordinat 
ing tho local currency of tho British Empire, and also as indicative of another 
drain upon tho stock of silver rupees, in addition to that arising from tho 
upkeep of tho Mesopotamian expedition referred to last week. An Indian 
currency return for the 29th ult. gave details in lacs of rupees as follows:
Notes in circulation__________64,001 Gold coin and bullion. _ 1 2  58
Reserve in silver coin_________24,11 |Gold In England____ II I I I I I I I  8 92

Tho stock in Bombay consists of 4,400 bars. The following extract from 
a consular report upon tho trado of Hankow for 1914 throws light upon tho 
currency difficulties of China: "The Wuchang Mint received a series of
shocks resulting on tho visit of an inspector from Tientsin, appointed by 
tho Central Government. Directors were found to be incompetent, and 
in somo cases dishonest, with tho result that they and somo 400 employees 
were removed. A saving of somo *150,000 annually is expected from these 
and other measures of reform.”  A shipment of 1,400,000 was made from 
San Francisco to Ilong ICong. Quotations for bar silver, per oz. standard
Mar. 3____27 cash! No
Mar. 4____27 “  ] quotation
Mar. 6____26 15-16 “  fixed
Mar. 7____27 “  for
Mar. 8____27 “  forward
Mar. 9____27 “  j delivery.
Av. for week-26.989 cash

Bank rate. -5%Bar gold, per oz. standardizes." 9d‘.
1< rench gold coin .............nominal
U. S. A. gold coin............nom inal

The quotation to-day for cash is 1-16 below that fixed a week ago.

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  
Tho daily closing quotations for securities, &c., at London as reported by cable, havo been as follows tho past week: ’ 

London, Mar. IS. Mar .20. Mar. 21. Mar 2 2  A far 9 a \r„r \aWeek ending Mar. 24. Sat. Mon. rues Wed Thur* IrJ'
Sliver, per oz------------------ d . 27 3-16 27% 27% 27% 2SW is.irt
Consols, 2A per cents.......... 57% 57 A 6 7  A 67 V, *7 $  Ifii-5"10
British 4% per cents............96% 96% 96% mu mu
French Rentes (in Paris)..fr. 62.15 62.25 62  5 5  62 85  6 3 nn SS'L
French War Loan, 5% .......... 84 A . . . .  8 5 % '85 03 00

The Price of silver in Now York on the same days'has been:
Silver In N. Y., peroz— cts. 57 57% 57% 58% 59% 60%

N e w  Y o r k  C ity  B a n k s  a n d  T r u s t  C o m p a n ie s
BanksNew York 

America*. 
Amer Exch 
Atlantic. . .  
Battery Pars 
Bowery *. 
Bronx Boro* 
Bronx Nat . 
BryuntPark* 
Butch & Dr 
Chase . . 
Chat .fe Phen 
Chealsea Ex 
Chemical. - 
CltlzensCent 
City 
Coal A iron. 
Colonial*. 
Columbia*.. 
Commerce 
Corn Exch*. 
Cosmopol'o* 
East River . 
Fidelity *. 
Firth Ave*
Fifth............
First............
Garfield___
Germ-Amor* 
German Ex* 
Germania •
Gotham___
Greenwich*. 
Hanover .. 
flarrlman 
Imp A. Trad 
Irving . . .  
Liberty 
Lincoln . .

Bid
530
207
175
145
390
200
175
135
95

610
200
396 
178 

t443% 
175 
450 
325 

1170 
320 
too 
70 

155 
4400 
250 
915 
185 
135 
350 
375 
200 
265 
615 
345 
495 
187 
720 
310

Atk
535
212
180
165

145
103
620
205
125
402
183
185
335
327"
so"

165
4800
275
200
145
390
450
280
355""
505
192
750
330

Banks. 
Manhattan • 
Mark & Fult 
Mech & Met 
Merchants' .  
Metropolis*. 
Metropol’n •
Mutual___
New Neth*. 
New York Co 
New York..
Pacific *___
Park______
People’s * . . .  
Prod Exch*.
Public *___
Seaboard __
Second........
Sherman . . .  
State * . . .  
23d Ward*. 
Union Exch. 
Unit States* 
Wash H’ts*. 
Westch Av* 
West Side*. 
Yorkvllle*. .Brooklyn 
Coney Isl'd*
First______
Flatbush . . .  
Oreenpolnt . 
Hillside *. . 
Homestead • 
Mechanics* 
Montauk *.
Nassau........
Nation'! City 
North Side* 
People’s ___

Bid
295
240
262
180
295
174
325
215
725
378
275
421
220
200
160
415
395
125
100
100
135
500
275
160
400
475

255
134
115
too
130
85

195
270
170
130

Ask
305
250
267
185
305
180
225
825
385
426 " 
235 
210 
190 
430 
410 
135 
125 
135 
140

175
450
550
140
270
142
130
115
90

140
110
205
280
185
140

Trust Co's.New York
Astor ____
Bankers Tr. 
B’way Trust 
CcntralTrust 
Columbia... 
Commercial.
Empire........
Equitable Tr 
Farm L *  Tr
Fidelity___
Fulton____
Guaranty Tr 
Hudson . . . .  
Law Tit 4  Tr 
LlncoInTrust 
Metropolitan 
Mut'l (West­

chester) . .  
N Y Life Ins 

4  Trust.. 
N Y Trust.. 
Title Gu&Tr 
Transatlan 'c 
Union Trust 
US M ty A Tr
UnltodStates
Westchester

Brooklyn
BrooklynTr. 
Franklin ._ 
Hamilton.. 
Klugs C o ... 
Manufuct’rs 

Citizens. .
People’s ___
Queens C o..

•Banks marked with a (•) are State banks. 
Oianiie this week, e Ex-rights

Bid
420
438
146

1155
540
110
200
448

1275
200
280
413
145
123
120
420
125
990
600
382
370
395

1020
130

510
254
265
630
140
280

430
415
150

1175
550
300"
455

210
300
418
128
125
430

1010
610
390
155
380
405

1050
140

620
200
275
660
145
287
85

tSale at auction or at Stock Ex-

C o m m e r c i a l  1 1  i t r t B l  t s c e l l a t m r o s  f p m r g
Breadstuffs Figures brought from page 1177—The statements below are prepared by us from figures collected bv tho Now York Produce Exchange. The receipts at Western lake and river ports for tho week onding last Saturday and since Aug. 1 for each of tho last three years have been:

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

Chicago____
Minneapolis . 
Duluth.........

b b ls .im b s.
225,000 bush. 60 lbs. bush. 56 lbs. bush. 32 lbs .bush ASlbs

2.027.000 2,033,000 1,875,000, 740,000
2.810.000 195,000 621,000 745.000

bush.SOlbs.
38.000
66.000
13.000
31.000Milwaukee . .  

Toledo_____ 15,000 61.000 197,000 277,000 463,000
37.000 106,000 99,000 . .
24.000 66,000 26,000: .Detroit.........

Cleveland__
St. Louis___
Peoria____
Kansas City. 
Omaha_____
Total wk. ’16 
Same wk. '15 
Same wk. '14
Since Aug. 1: 

1915-16... 
1914-15... 
1913-14...

6,000
14.000 

107,090
34.000

18.000 209,000 56,000 4,000
614.000 433,000 177,000 24 000
70.000 682,000 106,000 53,000

873.000 698,000' 61,000! .

5.000 
19,000
5.000

371,000 710,000 121,000 .......... ..........
12J’222 o’2??’000 5,329,000 3,492,00o! 2.090,000 
?22’222 2’622’000 2-568,ooo 4 ,779,000 1,294,000433,000 3,279,000 4,418,000 4,138,000 1,329,000

177.000
124.000
168.000

13.837.000402.798.000 159,609.00ojl34,385,000 87,849 000
13.735.000323.130.000185.719.000 208.150,000 71,451,00013.927.000228.980.000164.440.000 159,111,000:70,872 000

18,590,090
17.684.000
19.756.000

Total receipts of flour and grain at the seaboard ports for the week ended March 18 1916 follow:
Receipts at— Flour. Wheat. Oats. Barley. Rye.
New York__
Boston______
Portland, Me. 
Philadelphia .
Baltimore__
Newp't News
Norfolk____
New Orleans a
Galveston__
Montreal___
St. John____

Barrels.
162,000
58.000
32.000
41.000
64.000
38.000
1,000

50.000
10,000
17,000

Bushels.
1.807.000

315.000
696.000
637.000

1.178.000
342.000

" 6771665
450.000 
207,000!
455.000

Bushels.
84.000
32.000........... j

2251666
471,000

262,000
14,000
2,000

Bushels, j Bushels. j 
374,000, 157,000
169.000

" 1521666
770.000 

1,903,000

’" so", 666
" 60I660

6,000
84,000!

1,000
166,000-

Bushels.
4,000

Total wk. '16 503,000
SinceJan.1’16 6,419,000 6,764,000 1,090,000 3,478.000

78,755,000 13,068,000 28,464,000
Week 1915... 505,000
Since Jan.1'15 6,596,000

2,000
51,000

1,000
275,000

1,000

467,000 281,000
7.329,000 3,224,000

-2 ’,il22’222 1,757,000 2,330,000 261,000! 339,000
70,937,000 21,467,000 24,851,000 4,185,000 4,192 000

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

The exports from the several seaboard ports for the week ending March 18 are shown in tho annexed statement:
Wheat.Exports from— bushels.

New York.......... 2,273,337
Portland, Me___  696,000
Boston................  472,260
Philadelphia___  758,000
Baltimore.......... .. 870,505
Norfolk.............. .. ...........
Newport News..
New Orleans___
Galveston_______ 947,000
St. John, N. B._ 455,000

Corn, Flour, Oats, Rye, Barley, Peas, bushels, barrels. bushels, bushels, bushels, bushels.
14,939 135,713 353,572 ___ 66,812 6 771
..........  32,000  ............. 84,090 .
........... 107,742 444,849 .....
..........  26,000 .......... . . .  ......................

516,729 50,222 1,090,112 288,286 28,875 "
..........................  1,000 ................  ................. .

342.000 ..........  38,000 1.903,000 ....... ..........................
359.000 400,000 61,000 2,000 ___  2"666 ...........

17,000 .......................... 51,000
Total week__ 7,173,102 931,668

Week 1915........ .4,445,663 1,841,464

The destination of these July 1 1915 is as below:

468,677 3,793,533 288,286 232.687 
395,503 930,136 373,739 79,917

exports for the week and since
6,771
6,679

Exports for week Week Since and since July lMar.18 ’ 16. July 1 ’15.
-Wheat- ■--------- Corn-Week Since

to— bbls.
United Kingdom___156,453
Continent........ ........237,576
So. and Cent. Amer. 38,504
West Indies............  33,060
Brit. No. Am. Cols. ____
Other countries___________ 3,084

bbls. 
4,011,039 
3,476,074 
1,711,637 
1,310,508 

36,807 
206,946

Week Since ,. ̂
A/ar.18'16. July 1'15. Mar. 18’16. Julyl ’ 15 

*'" * bush.
3,398,163 
8,859,312 
1,968,388 
2,018,013 

9,046 
21,383

bush. bush. bush. 
4,121,423 102,529,075 333,656 
2,972,662 135,206,883 396,793 

23,017 2,683,869 165,812
56,000 107,608 33,987
........... 170 .........
........... 921,961 1,420

_  .........468,677 10,753,011 7,173,102 241,449,566 931,068 16,274 305
Total 1914-lj........ 39o,503 10,779,545 4,445,663 238,798.5411,841,464 22,623,403

The world’s shipments of wheat and corn for the week ending Jan. 00 1916 and since July 1 1915 and 1914 are shown in the following:

Exports.
Wheat. Corn.

1915-16. | 1914-15. 1915-16. | 1914-15.
Week Mar. 18.

Since I Since July 1. ; July x. Week. Mar. 18.
Since July 1.

Since July 1.

Nor. Amer.* 10442 000
Russia____
Danube___
Argentina . .
Australia__
India______
Oth .countr’s

Total____

3.276.000
1.624.000

80,000

15422000

349,116,000 332,296,000 
4,386,000 12,074,000

2,347,000
27.352.000 29,831,000
11.988.000 8,996,000
11.665.000 18,176,0001 .
9,264,000 5,601,0001 528,666

, Bushels.
705.000 17,480.000 23,189,000
---------1 ............... 4,811.000
- .........! - .............I 9,431,000

944.000 130,625,000 117,702,000

413,774,000 409,321,000 2,177,000
6,554,000:

154,659,0001155,133,000
North America.—The Canadian Government has officially prohibited tho 

Issuance of both manifests and exports until after ten days. This is effective during the continuance of the war.

STOCK OF MONEY IN THE COUNTRY.—The follow­ing tablo shows the general stock of money in the country as well as the holdings by the Treasury and the amount in circulation on the dates given:
-Stock of Money Mar. 1 '16--------Money in Circulation—In U. S. HeldinTreas.a Mar. 1  ’ 16. Mar. 1 ' 1 5  

S $ S SGold coin and bullion-------2,318,973,327 204,075,899 612,340 971
Gold certificates.b.........................................................  1,325,475,659
Standard silver dollars------ 568,270,900 18,580,415 65,522,113
Sliver certificates.6............ ........... .............................  482 021 751
Subsidiary silver................  187,514,641 21,754,343 165’,76o!29S
Treasury notes of 1 8 9 0 .6 .............. .......
United States notes........ .. 346,681,016. . 6,039,430
Federal Reserve notes-------  194,416,350 3,823,845

ed. Reserve Bank notes.. 2,999,970 ..................
National bank notes---------  762,996,313 24,696,195

2,146,621
340,641,586
190,592,505

2,999,970
738,300,118

606,885,331
945,416,959
66,790,907

462,825,701
159,155,365

2,305,704
324,533,295
27,214,425

865,702,229
Total-------------------------- 4.381.852,517 278,970,127 3,925,801,592 3,460 829 916
Population of Continental United States estimated at 101,861,000. Circulation 

per capita, $38 54.a This statement of money held in the Treasury as assets of the Government does 
not Include deposits of public money in Federal Reserve Banks, and in National
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Bank Depositaries to the credit of the Treasurer of the United States, amounting
t0 6*For*redemptIon of outstanding certificates and Treasury notes of l**99 
equivalent In amount of the appropriate kinds of money Is held In the Treasury, 
and Is not Included In the account of money held as assets of the Government.

Nofe —On March 1 1910 Federal Reserve banks and Federal Reserve a| e^ \ held 
against Federal Reserve notes §7,892,798 gold coin and bullion, and $169,188,000 
gold certificates—a total of $177,080,798, against $206,703,788 on Feb. 1.

TREASURY CURRENCY HOLDINGS.—The following 
compilation, also made up from the daily Government state­
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of December 1915, Jan­
uary February and March, 1916:

Holdings in  Sub-Treasuries—
Net gold coin and bullion..........
Net silver coin and bullion-------
Net United States Treas. notes.
Net national bank notes*...........
Net subsidiary silver..................
Minor coin, &c----- -----------------

Dec. 11915. Ja n . 11916. Feb. 11910.Afar. 1 1916
221,663,793 216,382,508 185,491,144 204,075,899 

15,825,039 18,951,521 25,223,849 24,055,028
---------- 6,164,584

35,049,258 
19,149,750 
2,027,241

5,876,890 
34,108,197 

. 20,752,006 
_ 2,218,693

7,865,973
43,520,157
21,415,959
2,360,591

6,039,430
28,520,040
21,754,343

1,730,436

Total cash In Sub-Treasurles-300,444,018 297,724,868x285,883,673x286,181,170 
L^goldreserve fund.. . . .  - - -152,979,015 152,979,021 162,979,023 152,979,023
Cash balance In Sub-Treasuries. 147,465,603 144,745,847 132,904,650 133.202,153 
Cash in Fed. Reserve Banks................................................. ............... i6.7ii.tov
°  To credR Treasurer5o7"U. 8 . .  58.006,938 52,615,112 c58.749.524 32.414,774

To credit disbursing officers.. 4,988,109 6,063,512 5,287,458 5,312,747
Tota. .............   62,995,047 58,678,624 64,036,982 37,727,521

Cash In Philippine Islands-----------  6,636,982 6,344,306 6,744,537 5,834,468
Net cash in banks Sub-Treas.217,097,632 209,768,777 203,686,169 210,475,901 

Deduct cSrentHabUltles^--- — 100,359,136 99,086,804 92,509,355 03,305,686
Available cash balance............ 110,738,496 110,681,973 111,170,814 117,170,215
a Chiefly disbursing officers’ balances, x Includes March 1 85,474,612 76 

silver bullion and $1,736,436 23 minor coin, Ac., not included in statement Stock 
of Money ”  c Including $27,159,666 In Federal Reservo banks.
^•Including $3,823,845 Federal Reserve notes on March 1.

B j£ 'NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, & o.— W e  give below tables which 
show all the monthly changes in bank notes and in bonds

Receipts
Ordinary—

Feb. 1916. Feb. 1915. 8 M 0S. ’15-’16. 8 Mbs. U4-’15.
Customs TT7................  19,239,534 99 14,393,394 53 131,854,332 65 138,684,521 06
Ordinary Internal rev.. 30,951,076 52 24,625,639 42 252,775,774 44 216,268,964 21 
Income tax 2,006,807 86 503,845 03 18,599,958 00 10,409,060 53
M lsceUaneous 11111111 31235,394 48 3,738,397 63 30,109,116 56 44,216,891 08

Total...................   55,432,813 85 43,261,276 61 433,339,181 65 409,579,436 88

4,276 24 374,995 54 2,070,316 65 1.856,620 48Panama Canal— 
Tolls, &c________

l’ ,803;500 00 933,540 00
Public Debt—

Sale of Pan. Canal bds. ---------------- -----------
Sale of Postal Savs.bds. ---------------- -----------
Deposits for retirement

(Act o U ^ U  MOW 9.969,095 00 3,980,310 00 28,430,650 00 14,784,475 00
Total ........................  9,969,095 00 3,980,310 00 30,234,150 00 15,718,015 00

Grand total receipts. 65,406,185 09 47,016,582 15 465,643,648 30 427,154,072 36

Disbursements—
Ordinary—

CS ^ U T e p a IldS,&cA 53,332,564 92 57,096,180 83 469,443,208 51 472,990,727 33 
Int. on public debt paid 1,953,835 64 1,965,082 55 16,752,855 18 16,731,217 69

Total . ......................  55,286,400 56 59,061,203 38 486,196,063 69 489,721,945 02

Panama Canal—
C*Mice3 repaid,^cIr 1- 1,565,120 43 2,527,950 21 12,412,120 15 18,692,561 47

Public D e b t -
B on ds, int.-bear. notes „  .

and certifs. retired.. 550 00 2,158 00
Na(AcbtaoQf^ X ^ 4 rC1890) 2,560,712 50 4,095,832 50 7,987,240 00 13,082,658 00

Total........................  2,561,262 50 4,097,990 50 8,007,030 00 13,121,961 00
Grand total disbursed 59,412,783 49 05,687,204 09 506,015,213 84 521,530,467 49

Excess total receipts
over total dlsburse’ts 5,993,401,60 ---------------- ---------------- ----------------

E o T r  t o t a l ' .......... —  . 18,070,621 94 40,971,565 54 94.382.395 13

19,790 00 39,303 00

DIVIDENDS.
The following shows all the dividends announced for thefuture by large or important corporations:
. - . . . i 1 i f *  . _7. .. ̂  / nr/ o VI (1 Ll/l no

Bonds and Legal Tenders 
on Deposit for—

Circulation A float Under—

1915-16.
B o n d s .

Legal
T en d ers . B o n d s .

Legal
T e n d e rs . T o ta l.

Feb. 29 1916.. 
Jan. 31 1910.. 
Dec. 31 1915.. 
Nov. 30 1915.. 
Oct. 30 1915.. 
Sept. 30 1915.. 
Aug. 31 1915.. 
July 31 1915.. 
June 30 1915.. 
May 31 1915.. 
April 30 1915.. 
Mar. 31 1915.. 
Feb. 27 1915..

s
721,987,840
724,194,340
730,337,740
731.552,032
735.140,743
735,793,393
735,698,808
735.682,530
736,743,751
738,666,230
742,687,871
751,289,635
770,139,524

$
190.078.639 
47,468,578 
51,765,451 
55,677,100 
56,991,554 
03,794.876 
70,626,198 
80,798,814 
93,240,891

112,101.038
139,010,678
165,409,147
190.078.639

S
6747,951,802 
718,923,490 
719,571,758 

0720,688,553 
*722.920,127 
0722.941,584 
n723,160.609 
m723,802.559 
1726,032.702 
*728,186.909 
6728,776,389 
«734,138.833 
/747,951,802

%
190.078.639 
47,468,578 
51,765,450 
55,677,100 
56.991,554 
03,794,870 
70,626,198 
80,798,814 
93.240,891

112,101,038
139,016,678
165,409,147
190.078.639

S . 
938,030,441 
766,392,068 
771,337,208 
776,365,651 
779.917.683 
786,736,461 
703,786,800 
804,601,377 
819,273,593 
840,287,940 
867,793,061 
899,547,986 
938,030,443

e Of which $67,307,165 miscellaneous securities, Act of May 30 1903.
/  Of which $31,133,734 miscellaneous securities, Act of May 30 1908.
0 Of which $15,154,695 miscellaneous securities. Act of May 30 1903. h Of which $6,582,531 miscellaneous securities. Act of May 30 1908. k Of which $2,508,940 miscellaneous securities. Act of May 30 1908.
1 Of which $719,561 miscellaneous securities, Act of May 30 1908.
mOf which $185,245 miscellaneous securities, Act of May 30 1908. n Of which $181,778 miscellaneous securities. Act of May 30 1908.
o Of which $172,203 miscellaneous securities, Act of May 30 1908
x Of which $171,203 miscellaneous securities, Act of May 30 1908.
a Of which $55,492 miscellaneous securities, Act of May 30 1908.
b Of which $31,133,734 miscellaneous securities, Act of May 30 1908.

The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Feb. 29.

Bonds on Deposit 
Feb. 29 1916.

U . S . Bonds H eld Feb. 29 to Secure—

On deposit to 
secure Federal 
Reserve Bank 

Notes.

On deposit to 
secure

N ational Bank 
Notes.

Total
H eld.

2% , U. S. Consols of 1930------- -----------
3% , U. S. Loan of 1908-1918................
4% , U. S. Loan of 1925.........................
2% , U. S. Panama of 1936 .................
2% , U. S. Panama of 1938....................

S
5,719,250

100,000
512,500
400,000

$
588,926,450

18,551,820
27,224,900
52,251,440
28,301,480

$
594,645,700

18,551,820
27,324,900
52,763,940
28,701,480

$0,731,750 1 715,256,090 1721,987,840

The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Feb. 1 and 
Mar. 1 and their increase or decrease during the month of 
February.

N ational Bank Notes— Total A float—
Amount afloat Feb. 1 1916................................................- .....................
Net amount issued during February.............................................. - - - - - -  n i.iw oe*'*

MSI US H 3  —— --------
Amount of bank notes afloat March 1 1916........................ —  —  ...$938,030,441

Amount^orTdeposit to redeem national bank notes Feb. 1 1 9 1 6 .... . $47,468,578 
Net amount of bank notes Issued In February........................ — ......... . 142,010.061

Amount on deposit to redeem natlonal.bank notes "March'l i916----- $190,078,639

GOVERNMENT REVENUES AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Troasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1916 
and 1915 and for the eight months of the fiscal years 1915-16 
and 1914-15.

Nam e o f Company.

Railroads (Steam).
Beech Creek (guar.)..................................
Boston & Albany (quar.).................. - - - ­
Boston Revere Beach & Lynn (quar.)... 
Canadian Pacific, com. (quar.) (No. 79). 

Preferred................................- - -
Chicago Great Western, preferred. 

ihlcago & North Western, com, 
Preferred (quar.)....................

Grand Trunk guaranteed stock. 
Great Northern {quar.)...............

Joliet & Chicago (quar.)..................
Kanawha & Michigan (quar.)-------
Kansas City Southern, pref. (quar.). 
Lackawanna RR. o f N . J .  (q u a r .) . ..

Malne Central, common (quar.)-----
Manhattan Railway (quar.)............
M eadvllle Conneaut Lake & L ln estille .

Newark &  Bloom field........... .......
N ew London Northern...............-
New York Central RR. (quar.).

Norfolk & Western, preferred (quar.).

Philadelphia & Trenton (quar.).

Regular guaranteed (quar.).

St. Louis db San Francisco—

Union Pacific, common (quar.). 
Preferred__________________

W a rr e n --------------- ----------------------
West Jersey & Seashore......................
Wisconsin Central, preferred..............

Street and Electric Railways.

Brooklyn Rapid Transit (quar.).

Chicago City Railway (quar.). 
Cincinnati & Hamilton Trac., 

Preferred (quar.)---------------
Preferred (q u a r.)........................

Cincinnati Street Ry. (quar.)---------
Cities Service, common (monthly).

Common................ .......................
Preferred (monthly)....................

Cleveland Railway (quar.).

Duquesne Light, pref. (quar.) (N o. 5). 
E lm ira Water, Light & R R ., 1st p f. (q 

Second preferred (quar.)--------------

Halifax Electric Tramway (quar.). 
Harrtsburgh (Pa.) Rys., p re ferre d ...

Illinois Traction, preferred (quar.).

Per
Cent. 1

When
Payable.

50c. jApr. 1 11
2 1Mar. 31 B
1(4 Apr. 1 E
2(4 Apr. 1 E
2 Apr. 1 E
2 Mar. 25 I
1 May 1 E

. 1X Apr. 1 l

. 2 Apr. 1 I

. 1M Apr. 1 J
2. i x May 1 I

. 1(4 Apr. 1 I

. 6 Apr. 1 I

. I X Apr. 3 J
I X Mar. 31 I
1 Apr. J15 I
1 Apr. 1 I

. $1.25 Apr. 8 I

. 1(4 Apr. 1 I

. I X Apr. 1 I
2 Apr. 1 I

. 3(4 April 15 l

. 2 Apr. 1 1
3 Apr. 1 I

. 2 X Apr. 1 I

. I X May 1 1
_ $1 Apr. 1 1
) I X Apr. 1 I

1 May 19 1
. 1(4 Apr. 1 1
. 2 Apr. 1 i
. 2(4 Apr. 10 -
. 1(4 Apr. 1 1
.) IX Apr. 4 1. IX Apr. 1 1. 2 May 11
. 1 Apr. 13 1

1 Apr. i :
. 1(4 Apr. l ;
:s 2 Apr. l

2 Apr. l
2 Apr. i i

. $2.50 Apr. 10 i
- 3(4 Apr. 15 1

$1.25 Apr. 1 1
2 April 1 1

1) IX Apr. 1. IX Apr. 1
.  IX Apr. 1
- 1(4 Apr. 1
. 1(4 Apr. 1
.) IX Apr. 1. IX Apr. 1
!) IX Apr. 1
. 2 Mar. 30
.) 1 Apr. 1IX Apr. 1.) H4 Apr. 15
. 1(4 Apr. 15
.. 1(4 Apr. 1
. (4 Aug. 1
. 3r July 1
. (4 Apr. 1
.) 1(4 Mar. 31
.. H4 Apr. 1
.) K4 Apr. 1
.) 1(4 Apr. 1
i. 1 Apr. 1
. 1 April 1
.. I X May 1
. .  I X Mar. 31
.  I X Mar. 31
. $4.5C1 Apr. 1
.. $1.50 Apr. 7
.. 2 Apr. 1
.. 1(4 Apr. 1
.. 2 Mar. 31
. 3 Apr. 1
.. 1(4 April 1

Books Closed. 
Days Inclusive.

Mar. 23a 
Fob. 29a 
Mar. 15a 
Mar. la 
Mar. 1 
Mar. 20a 

. Apr. 5 
, Mar. la 
, Mar. la 

Mar. 9
, Apr. 7a 

Mar. 11 
Mar. 20a 
Apr. 3 

, Mar. 27a 
. Mar. 31a 
, Mar. 9a 
Mar. 25a 
Mar. 15a 
Mar. 15a 

, Mar. 24a 
Mar. 24a 

, Mar. 20a 
. Mar. 22a 

Mar. 31 
. Apr. 6a 
. Mar. 23a 
. Mar. 15a 
. Apr. 21a 
. Mar. 6a 

Mar. 31 
Apr. 10 

. Mar. 15 
Apr. 4 
Apr. 2 

. Apr. 24a 

. Mar. 28a
to Apr. 2 

r rec. Feb. 29a 
to Mar. 31 

f rec. Mar. la 
f rec. Mar. la 
to Mar. 31 

f rec. Apr. Oa 
1 roc. Mar.15a 
I reo. Mar. Ha

Holders of rec. 
Holders of rec.

Mar. 15 to 
Holders of rec. 
Mar. 6 to
Mar. 21 to
Mar. 21 to
Apr. 1 to
Apr. 1 to
Mar. 17 to
Holders of rec 
Holders of rec, 
Holders of rec, 
Mar. 21 to
Holders of rec. 
Mar. 26 to
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec 
Holders of rec, 
Holders of rcc, 
Holders of rec, 
Mar. 24 to
Mar. 18 to
Mar. 17 to
Mar. 28 to
Holdots of rec. 
Holders of rcc,

Mar. 21 
Mar. 31a 
Mar. 20 
Mar. 15a 
Mar. 9a 
Mar. 18a 
Mar. 31 
Mar. 21 
Mar. 16 
Mar. 31 
Mar. 31 
Apr. 101 
Apr. 16 
Mar. 31 
July 15a 
Juno 15a 
Mar. 15a 
Mar. 31 
Mar. 15a 
Mar. 31 
Mar. 15 
Mar. 15a 
Mar. 15a 
Apr. 1 
Mar. 24 
Mar. 24 
Mar. la 
Apr. 7 
Apr. 1 
Mar. 31 
Mnr. 31 
Mar. 20a 
Mar. 15a
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Name of Company.

m1
1
2 X2
I X
I X
I X
I X
I X
I X1
I X3
$2
I X
I X
I X
I X
S3
I XS3
I X
I X
1
1
3 X2
I X  
I X  
I X  
I X  
I X  
50c. 
I X  
I X  
I X  

SI.75 
I X  
I X  
I X  
I X  

■ X

Street and Electric Rys. (Concluded).Inlcrnat. Trac., Buffalo, 7% 1st pf. (qu.).Four per cent cumulative prcf. (quar.)._Iowa Ry. & Light, pref. (quar.).... .............
Louisville Traction, common (quar.)___

Preferred.................................... .............Manchester Tract., Light A Power (quar.). 
Manila Electric RR. & Ltd. Corp. (quar.)Mohawk Valley Co. (quar.)............ ...........Nashville Ry. cfc Light, pref. (quar.)_____New Orleans Ry. A LI., pref. (quar.)_____
New York State Itys., com. & pref. (qu.j 
Northern Ohio Trac. & Light, pref. (qu.j Omaha & Council Bluffs St. Ry.,com.(qu.)Preferred (quar.)........ ........... .Philadelphia Company, 6 % pref.'(No'. 7 ) '"
Philadelphia Traction_______________Phila. A Western Ry., pref. (qu.)"(Nol:lj "Porto Rico Rys., Ltd., pref. (quar.)Public Service Corp. of N. J. (quar.)..........Republic Ry. <fe Light, pref. (qu.) (No. 19)'
Ridge Ave. Pass. Ry., Phila. (quar.) .
Scioto Val. Trac., 1st pf. & prof, (quar.) 
Second & Third Sts. Pass.. Phila. (quar.)South Carolina LI., Pow. A Rys., pf. (qu ) 
Springfield (Mo.) Ry.*L.,pf.(qu.)(No,5)
Stark Electric RR. (quar.)........ ...............
Third Avenue Ry. (quar.)_______Tidewater Power, Wilmington, N. C., com.
Toronto Railway (quar.)______________
Tri-City Ry. A: Light, piefcrred (quar.)..
Twin City Rap. Tran., Minn., com. (qu.)

Preferred (quar.).................... ...............United (/as A- Elec. Corp., 1st pref. (quar.) 
United Light & Ilys., first pref. (No. 22). Uniletl Rys. <fc Elec., Ball., com. (quar.)..
United Trac. & Elec., Prov. (quar.)____
Wash. Halt. A Annap. El. RR., pf. (qu.) Washington Water Power, Spokane (quar.)
West End St. Ry., Rostou, common___Western Ohio Ry., 1st pref. (quar.)______
West India Elec. Co., Ltd. (qu.) (No. 33)
West Penn Railways, preferred (quar.)..
West Penn Traction, preferred (quar.)..

Pref. (on account of accumulated dlvs.j 
Banks.Chase National (quar.)_________________  5

Chatham A Phenix National (quar.)___  2XChelsea Exchange.........................................  3Citizens Central National (quar.)________ 2
Coal A Iron National (quar.)__________ 2
Colonial (quar.)____________  3Commerce National Bank of (quar.) .1111'. 2
Fifth Avenue (qUar.)____ _____________  25
First National (quar.)______________  7
First Secuilty Co. (quar.)___________ I”  3
Flat bush, Hank of (quar.)..................... i uCarfield National (quar.)____   3Gotham National (quar.)__________ I. 2Greenwich (quar.)____ _____  1111111 3Hanover National (quar.)_______ qIrving National (quar.).......... 1111111111 2
Liberty National (quar.)_____________ ~ juMarket A Fulton National (quar.)___ *” 3
Metropolitan (quar.)______________ ” ”  2Nassau National, Brooklyn (quar!)______  2 'ANew Nelherland______________________ " 4Park, National (quar.)_____________ 4Seaboard National (quar.)____________ 3Second National (quar.)___  3Washington Heights, Bank of (quarl)........  2
Yorkvlllo__________   '  5

Trust Companies.Bankers (quar.)____ _______________ 5
Brooklyn (quar.).____ __________ III " 5Central (quar.)________________________  1 0
Columbia (quar.)_______________ HI 5

Extra........................ ........... H i l l  2Empire (quar.)........ .................111111111 2X
Equitable (quar.)____ _______   0Fidelity (quar.)........ ..........  H  2
Franklin (Brooklyn)______________  3
Guaranty (quar.)______________  I '  4

Extra ______   I I ' 1
Lawyers Title A Trust (quar.) (No. 70)11 1X
Manufacturers, Brooklyn (quar.)___  i u
Metropolitan (quar.) (No. 7 7 ) . . . ............  6
New York (quar.)_________ 8Title Guarantee <fe Trust (quar.) . 111111111 5
Union (quar.).......... ........    4U. S. Mtge. cfc Trust (quar.).................... II 0

Fire Insurance.Hanover Fire (quar.) (No. 133)..................  2X

PerCent. WhenPayable.

Apr 
Apr. 
Apr. 
Mar. 31 
Apr. : 
Apr. ] 
Apr. ] 
Apr. ] 
May ] 
Apr. 1 
Apr. l; 
Apr. 1 
Mar. 31 
Apr. 15 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 1 
Apr. 1 
Mar. 31 
Apr. 1 
Apr.
Apr. 
Apr. 
May 
Apr

Books Closed. Days Inclusive.
Apr. 1 Holders of rcc. Mar. 23 
Apr. 1 Holders of rcc. Mar. 23 
Mar. 31 Holders of rcc. Mar. 20 
Apr. 1 Mar. 1 1  to Mar. 15
Apr. 1 Mar. 1 1  to Mar. 15
Apr. 15 Holders of rec. Apr. la 

Holders of rec. Mar. 18a 
Holders of rec. Mar. 23a 
Holders of rec. Mar. 25a 
Mar. 21 to Mar. 31
Holders of rec. Mar. 23a 
Holders of rec. Mar. 10a 
Mar. 19 to Mar. 31
Mar. 19 to Mar. 31
Holders of icc. Apr. la 
Holders of rcc. Mar. 10a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 22a 
Holders of rec. Mar. 27a 
Holders of roc. Mar. 31 
Mar. 10 to Apr. 2
Holders of rcc. Mar. 18 
Holders of rcc. Mar. la 
Holders of rec. Mar. 23a 
Holders of rcc. Mar. 15a 
Holders of rec. Mar. 25a 
Holders of rcc. Mar. 15a 
Mar. 20 to Mar. 31 
Holders of rec. Mar. 15a 
Holders of rcc. Mar. 20 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 23a 
Holders of rcc. Mur. I8a 
Holders of rec. Mar. 29a 
Mar. 8 to Mar. 12 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 15a 
Mar. 23 to Apr. 2 
Holders of rec. Mar. 22a

Name of Company.

15 
Apr. 15
Apr. 1  
Apr. 1  
Mar. 31 
Apr. 1  
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 1  
Apr. 1 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 31

Mar. 24 to Apr. 1
Apr. 23 to May 1Apr. 2 to Apr. 16Apr. 2 to Apr. 16
Holders of rec. Mar. 31a
Mar. 22 to Mar. 31

Miscellaneous.
Ahmeek Mining (quar.)___________
Allls-Chalmcrs Mfg., pref. (quar.)...
Allouez M ining.............. . .
Amor. Agric. Chem., com. (qu.j"(No1 18)

Preferred (quar.) (No. 43)___________
American Bank Note, preferred (quar.) 
Amer. Beet Sugar, prof, (qu.) (No. 07).. 
Amcr. Brake Shoe & Fdy., com. (quar.j.

Preferred (quar.)...
American Can, preferred (quar.jIII" 
Amer Car & Fdy., com. (quar.)"(No! 54j

Preferred (quar.) (No. 58)........ .......  ’
American Cigar, preferred (quar.)
American Express (quar.).............. IIIIII
Amer. Gas & Elec., com. (quar.j (N o2:)j

Preferred (quar.) (No. 37)..............American Graphophonc, com. (quar!)!!!! 
Am. Iron & Steel Mfg., com. A pf. (qu j Amcr. Laundry Machinery, pref. (quar.).American Locomotive, pref. (quar.)_______American Malt Corporation, pref. (quarl) . American Manufacturing, com. (quar.)..Common (extra).......................................Preferred (quar.)........ ............... _ .1.1 IIAmerican Plano, pref. (quar.)___________
Amer. Pneumatic Service, 1st p re f____

Second preferred.............. ..........Amcr. Power <1- Light, pref. (qu.) (No. 26). 
American Public Utilities, pref. (quar.)..
Amer. Radiator, com. (quar.)__________American Screw (quar.)_______________ I
American Seeding Machine, com. (quar.j

Preferred (quar.)............... ..................Amcr. Shipbuilding, pref. (quar.)________
Amcr. Smelters Securities, pref. A (qu.j

Preferred B (quar.)...... ............. ..........
American Snuff, common (quar.)

Preferred (quar.)______ _______  “
Amer. Sugar Rcfg., com. (qu.) (No.Osj

Preferred (quar.) (No. 97)....................American Surely (quarl) (No. 107)............American Telep. A Teleg. (quar.)________
American Tobacco, preferred (quar.)___
American Typo Founders, com. (quar.)..

Preferred (quar.)....................................
American Woolen, com. (quar.) (No. 1) 

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

53
I X

$1.50
1
I X
I X
I X
I X2
I X

X
i x
I X  

$1.60 
2 X  
I X  
I X  62 xc 
I X  
I X  
50c. 
1 X  
1
I X
I X

$1.75
75c.
I X
I X4
I X1
I X
I X
I Xix3
I X
I X
I Xix2
I X
1
I X
I X
I X

Apr. 
Apr. 
Apr. 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 
Apr. 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 1 
Mar. 31
Apr. 1

Apr. 10

March 31 
Holders of rec. Mar. 28a 
Holders of rcc. Mar 8 
Holders of rcc. Mar. 21a 
Mar. 22 to Apr. „ 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31a 
Holders of rcc. Mar. 29 
Mar. 24 to Mar. 31 
Holders of rec. Mar. 31 
Holders of rcc. Mar. 21a 
Mar. 22 to Mar. 31 
Mar. 22 to Mar. 31 
Holders of rcc. Mar. 31 
Mar. 22 to Mar. 31 
Mar. 19 to Mar. 31 
Holders of rec. Mar. 29 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 24 
Holders of rcc. Mar. 27a 
Holders of rcc. Mar. 31a 
Holders of rcc. Mar. 31a 
Mar. 21 to Mar 31
Holders of rec. Mar. 24a 
Holders of rec. Mar. 17 
Holders of rcc. Mar. 23a 
Holders of rec. Mar. 22a 
Holders of rec. Mar. 22a 
Holders of rcc. Mar. 25a 
Holders of rcc. Mar. 22 
Mar. 29 to " Mar. 31 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 23 
Holders of rcc. Mar. 23 
Mar. 16 to Apr. 2
Holders of rec. Mar. 20 
Mar. 18 to Mar. 31
Mar. 19 to Mar. 31
Holders of rec. Mar. 23 
Mar. 25 to Mar. 26
Holders of rcc. Mar. 25a
Mar. 24 to Apr. 2

Holders of rcc. Mar. 15a
Apr. 15,Apr. 1 to Apr. 1 5  

Holders of rec. Mar. 15a 
Holders of rec. Mar. 2()a 
Holders of rcc. Mar. 20a 
Holders of rcc. Mar. 15a 
Holders of rec. Mar. lftn 
Holders of rec. Mar. 24a 
Holders of roc. Mar. 24a 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 29a 
Holders of rcc. Mar. 18 
Holders of rec. Apr. 18 
Mar. 16 to Mar. 31 
Holders of reo. Mar. 20a 
Holders of rec. Apr. 5a 
Apr. 6 to Apr. 21 
Holders of rec. Apr. 15 
Mai. 17 to Mar. 31 
Mar. 17 to Mar. 31 
Mar. 1 7  to Mar. 31 
Mar. 23 to Apr. 2 
Mar. 1 2  to Mar. 17 
Mar. 12 to Mar. 17 
Holders of rec. Mar. 27 
Holders of rcc. Mar. 20a 
Mar. 23 to Mar. 31 
Holders of rcc. Mar. 24a 
Holders of rec. Mar. 31a 
Holders of roc. Mar. 31a 
Holders of rcc. Mar. 2 1  
Mar. 18 to Mar. 26 
Mar. 18 to Mar. 26 
Holders of rcc. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 1 
Holders of rec. Mar. la 
Holders of rec. Mar. 23a 
Holders of rec. Mar. 31 
Feb. 15 to Mar. 15 
Holders of rec. Apr. 10a 
Holders of rec. Apr. 10a 
Mar. 16 to Mar. 29 
Mar. 16 to Mar. 29

Apr. 
Apr. 15 
Apr. 15 
Apr. 1 
April 1 
Mar. 31 
Mar. 31 
Apr. 1 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 15 
Apr. 21 
May 12 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 31 
Mar. 31 
Apr. 
Apr. 
Mar. 31 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 3 
Apr. 3 
Mar. 31 
Apr. 15 
April 1 
Apr. 15 
Apr. 15 
April 15 
April 15

Miscellaneous (Continued),Ansco Co. (quar.)_____________ _____Arkansas Light cCr Power, pref. (quar.)___
Armsby Co. of New York, pref. (quarl)'.".'
Associated Oil (quar.)_____________  ”
Atl.Gulf & W. I. SS. Lines, pref. (No. l j l  
Baltimore Tube, Inc., pref. (qu.) (No. 1) 
Barrett Co., common (quar.)

Preferred (quar.j................ ..
Bell Telephone of Canada ("quar.j_______
Bethlehem Steel Corporation, com. (qu.j

Preferred (quar.).................. .................
Bliss (E. W.), common (quar.)_________

Common (extra)____________  I
Preferred (quar.j___________________I

Booth Fisheries, preferred (quar.j_____
Brier Hill Steel, common (quar.)_______

Preferred (quar.)........ ........... .......... ..
Britlsb-Amer. Tobacco, Ltd., ordinary British Columbia Fishing & Packing
Brooklyn Union Gas (quar.) (No. 60)__
Brunswicke-Balke-Colicncler, pref. (qu.)_ 
Buffalo General Electric (quar.) (No 8 6 ) 
Butte & Superior Copper Co., Ltd. (qu.)Extra _________________California Electric Generating, prefllqu.Y 
California Petroleum Corp., pref. (quar.jCambria Iron_____________
Canada Steamship Line's, Ltd.,"pref 
Canadian Consol. Rubber, pref. (quar.jlCanadian Couons, Ltd., pref. (guar.)____
Canadian Gen. Electric, Ltd., com (qu )

Preferred________________
Canadian Locomotive, pref. (au’ar.j 
Can. Westlnghouse, Ltd. (qu.) (No. 45jl Cardenas-Amerlcan Sugar, pref. (quar.).. 
Case (J.I.) Thresh. Mach., pref. (quar.j
Celluloid Company (extra)______ "
Celluloid Company (quar.)___ I ......... .
Central Aguirre Sugar Companies, com.

Preferred (quar.j.......................... .......
Central Coal & Coke, preferred ("quar.j.Central Leather, common________
Central Leather, preferred (quar.jIIII!
Central Petroleum, preferred________Central & S. Am. Telegraph (quarl)____
Central States Elec. Corp., pref. (quar.j 
Chandler Motor Car (quar.) (No 1)
Chic. June. Rys. & U. Stk. Yds.,com."(quj

Preferred (quar.)................. __
Chicago Telephone (quar.j___
Chino Copper Co. (quar.j___ I I  
Cincinnati & Suburban Bell Tejepl"(q’u". 
Citizens Gas of Indianapolis (No. 13)City Investing, preferred (quar.).......... ..
Cleveland <fc Sandusky Brew., pref!"(qu. 
Gluett, Peabody & Co., Inc., pref. (Quar. 
Colorado Power, common (No. 1 )Colorado Springs L., H. & P., pref. (qu j 
Colt’s Patent Fire Arms Mfg. (quar.) 

Extra_______________  ”
Computing-TabuIatingVu'ecord. (qu!).’ ."."Cons. Gas, Elec. L. & P., Balt., com.fqu.

Preferred____________________Consumers Power (Mich 1), pref! (quarl)111 
Continental Can, Inc., common (quar ) 

Preferred (quar.)Continental Gas cfc El. Corp., comltqu. j l l lPreferred (quar.)____Corn Products Refining, pref. (quarl).III. 
Cosden & Co., common (quar.)..

Common (extra)____________ II
Preferred (quar.)______ 11111111111'

Crucible Steel, preferred (quar.j (No14 5 j
Cuba Cane Sugar Corp., pref. (quar.)__
Cuban-American Sugar, com. (quar j

Preferred (quar.).................. ..........HI
Dayton Power & Light, preferred (quar.jDetroit Edison (quar.)_______________Distilling Co. of America, pref. (quarl) 
Dodge Manufacturing, preferred (quar.jl 
Dominion Glass, Ltd., pref. (quar ) 
Dominion Iron & Steel. Ltd., preferred”  
Dominion Textile, Ltd., com. (quar.) ’ " Dominion Textile, Ltd., pref. (quar.)... 
Duluth Edison Elec., pref. (qu.) (No. 4oj 
duPont(E.I.)deNem.Co. deb. stk. (quar.j 
duPont(E.I.)de Nemours Pow..corn, (qu)

Preferred (quar.)___________________Eastern Light A Fuel (quar.)_______11111
Eastman Kodak, common (quar.j__

Common (extra)............ ............. IIIIII
Preferred (quar.).............-1111111111.

Electric Boat, com. and pref. (quar.j 
Common and preferred (extra)...H I" 

Elec. Stor. Battery, com. & pref. ("quar.j 
Electrical Securities Corp., com. (quar.)

Preferred (quar.)______________
Galena-Signal Oil, common (quar.j

Preferred (quar.)______________
General Baking, pref. (quar.) (No! 17jII
General Chemical, preferred (quar.)__ I
General Electric (quar.)________
General Fireproofing, common ("quar.j"

Preferred (quar.) (No. 36)...............General Gas A Elec., pref. (quarl)_____General Railway Signal, com. cfc pfllqul)Gold A Stock Telegraph (quar.)________
Goodrich (B. F.) Co., common (quar.j

Pref. (quar.)_______________
Goodyear Tire & Rubber, pref."(quar.)""Gorham Mfg., pref. (quar.)____  ”Granby Cons. Min., Sm. & Fowl, Ltd!~(qul)Gray cfc Davis, Inc., pref. (quar.)______
Great Lakes Towing, preferred (q'uar.jll
Gulf States Steel, first pref. (quar.)___Harrisburg Light <fc Power, pref. (quarl).! 
Hart, Schaffner* Marx, Inc., pref.(qu.j! 
Hartford City Gas Light, common (quar j

Preferred (quar.)........................ ..........Haverhill Gas Light (quar.) (No. S l j l l l l s  
Helme (Geo. W.) Co., common (quar.j"

Preferred (quar.)_____ _______
HcndecMfg., pref. (quar.) (No! "lbj 
Hercules Powder, common (quar.)..

Common (extra)_____________ _
Homestake Mining (monthlyj"(No!498j" 
Houston Gas <fc Fuel, preferred (quar.)Hupp Motor Car Corp., pf. (qu.) (No. 2)
Indiana Pipe Line (quar.)..............  ‘ "Inspiration Consol. Copper (quar )..........
Int. llarvonerof N.J.,com. (qu.)’(No25j
International Salt (quar.)____
International Sliver, pref. (quar.j............
Interocean Oil, first preferred__ HI HI IIsland Creek Coal, common (quar.).Preferred (quar.)_____ _____. . I I "Jewel Tea, Inc., pref. (No. l jU IIIIIIIII  Kansas Gas <fc Elec., pref. (qu!) (No! 24 j " 
Kaufmann Dept.Stores, pf (qu.) (No.l3j 
Kayser (Julius) & Co., coi mon (quar.).. 

First and second preferred (quar.j..II

PerCent.
2 X
I X
I X
1
1

51.42s
I X
I X2
7 Xk
1 Xk
I Xux2ix
I X
I X
2 X2
I X

W henPayable.
April 1 
Apr. 1 
Mar. 31 
Apr. 15 
Apr. 10 
Apr. 
Apr. 
Apr. 15 
Apr. 15 
April 
April 
Apr. 
Apr. 
Apr. 
Apr. 
April 
April 
Mar. 31 
May 21 
April 1

Books Closed. Days Inclusive.

I X Apr. 1
I X Mar. 31
75c Mar. 31

$ 1 0 Mar. 31
I X Apr. 11 Apr. 1
SI Apr. 1
I X May 1
I X Mar. 31
I X Apr. 4ix Apr. 1
3 X Apr. 1
I X Apr. 1
i x Apr. 10ix Apr. l!ix Apr. 1 j

1 0 Apr. 15
I X Mar. 31
6 Apr. 1
2 Apr. 1ix Apr. 151 May 1
I X April 1
2 X April 1
I X Apr. 8
I X Apr. 1
I X April 1
2 X Apr. 1
I X Apr. 1
2 Mar. 31

$1.25 Mar. 31
2 X Apr. 1
6 Mar. 27
I X Apr. 1
1 Apr. 15
I X Apr. 1
1 April 15
I X Mar. 31
2 X April 1

1 0 April 1 1
lp April 10 1ix April 1  l
3 April 1 ]
I X Apr. 1 r
I X April 1 f
I X April 1 1 ;

X Apr. 1 k
I X
I X

1 0 c.
25c.

12^0
I X
I X
2 X
I X
I X2

X
I X
I X
3 X
I X
I X
I X
I X
I X
I X2
2 X
2 X
I X8
7
1
2
I X3
2
1
I X2
I X
I X
I X
I X
I X1mix
I X
I X
I X
I X
I X
I X
I X
I X
75c
50c.

1 . 1 2 X
2 X
I X
I X  2
8
65c.
I X
I X
$2SI 25 
I X

X  
I X  
3 X  

50c. 
51.50

I X
I X
I X
I X
I X

Apr. 1  
Apr. 15 
Apr. 10 
Apr. 10 
Apr. 
Mar. 31 
Apr. 
April 
Apr. 
Apr. 
Apr. 15 
Apr. 29 
Apr. 
April 1 
April 1 
April 1 
Apr. 15 
Apr. 1 
April 25 
May 1 
May 1  
Apr. 1 
April 1 
April 1 
April 1 
Mar. 30 
Mar. 30 
Apr. 1 
Apr. 
May

Mar. 14 to Mar. 31 
Holders of rec. Mar. 25 
Mar. 7 to Apr, 6 
Holders of rec. Mar. 24a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 18 
Mar. 26 to Mar. 31 
Apr. 11 to Apr. 14 
Holders of rec. Mar. 31 a 
Holders of rec. Mar, 15 
Holders of rec. Mar. 1 5  
Mar. 23 to Mar. 31 
Mar. 23 to Mar. 31 
Mar. 23 to Mar. 31 
Mar. 22 to Apr. 1 1  
Mar. 21 to April 2  
Mar. 21 to April 2 

See note (0)
Apr. 21 to May 20 
Mar. 16 to Mar. 31 
Holders of rec. Mar.420a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 15a 
Holders of rec. Apr. 1  
Holders of rec. Mar. 23a 
Mar. 28 to Apr. 3

I j Holders of rec. Mar. 20 
OiHolders of rec. Mar. 31a
II Holders of rec. Mar. 25 
1 Holders of rec. Mar. 13a 
'  Holders of rec. Apr. 10a

Mar. 8  to Mar. 31 
Holders of rec. Mar. 27 
Mar. 28 to Apr. 2 
Apr. 1  to Apr. 15 
Holders of rec. Apr. 10 
Holders of rec. Mar. l na  
Holders of rec. Mar. 23 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 10 
Holders of rec. Mar. 7a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 23 
Mar. 12 to Mar. 27 
Holders of rec. Mar. 28 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 20a 
April 1 to April 15 
Holders of rec. Mar. 18 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Mar. 23 to Mar. 31 
Mar. 23 to Mar. 31 
Holders of rec.
Mar. 26 
Mar. 26 
Mar. 26 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 31a 
Holders of rcc. Apr. 8a 
Mar. 21 d to Mar. 31 
Holders of rec.-Mar. 11 
Holders of rec. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 31 
Holders of rec. Mar. 20a 
Holders of rec. April 10

rec. Apr. 3a
to Apr. 7
to Apr. 7
to Apr. 7

Apr. 22 to May 1 
Holders of rec. Mar. 27a 
Holders of rec. Mar. 4a 
Holders of rec. Mar. 4a 
Holders of rec. Mar. 4a 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 21a 

1 Holders of rec. Mar. 29a 
1 Holders of rec. Apr. 26a

Apr.
Apr.
Apr.
Apr.

Apr.
Apr.
May
Apr.
Apr.
Apr.

Mar. 30 Holders of rec. Feb. 29 
Mar. 30 Holders of rec. Feb. 29 
Apr. 1 Holders of rec. Mar. 18 
April 1 Holders of rec. Mar. Wa 
Apr. 15 Holders of rec. Mar. 15a 
Apr. 1  Holders of rec. Mar. 20 

1 Holders of rec. Mar. 20 
1 Holders of rec. Mar. 23 
FMar. 18 to Apr. 2 
1 Holders of rec. Mar. 31a 

May 15 Holders of rec. May 4a 
April 1 (Holders of rec. Mar. 2 1 a 

1 Mar. 21 to Mar. 31 
liHolders of rec. Mar. 24a 
1 Holders of rec. Apr. 14 
IIHolders of rec. Mar. 22 
1 Mar. 16 to Apr. 2 
1 [Holders of rec. Mar. 15a 

Mar. 31 Holders of rec. Mar. 20 
Mar. 31 Holders of rec. Mar. 20 
Mar. 31 Mar. 17 to Mar. 30d 
Mar. 31 Mar. 17 to Mar. 304 
Apr. 1 Holders of rec. Mar. 23a 
Apr. 1 .Holders of rec. Mar. 15a 
Apr. 1 Holders of rec. Mar. 15a 
Apr. 1 Holders of rec. Mar. 20 
Mar. 25 Mar. 16 to Mar. 25 
Mar. 25 Mar. 16 to Mar. 25 
Mar. 25 Holders of rec. Mar. 20a 
Mar. 31 Holders of rec. Mar. 14 
Apr. 1 Holders of rec. Mar. 20 
May 15 Holders of rec. Apr. 24 
May 1 Apr. 8  to Apr. 24 
Apr. 15 Holders of rec. Mar. 25a 
Apr. ljMar. 16 to Apr. 2 
April 1 !Feb. 24 to April 1  
Apr. 1 Holders of rec. Mar. 26 
May 1,Holders of rec. Apr. 22 
Apr. 1 Holders of rec. Mar. 24 
Apr. 1 Holders of rec. Mar. 20a 
Apr. 1 Holders of rec. Mar. 22 
April 1 Holders of rec. Mar. 20 
Apr. 1 Holders of rec. Mar. 21a 
May 1 Holders of rec. Apr. 21a
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Name of Company. PerCent. WhenPayable.
Miscellaneous (Continued).Kellogg Switchboard A Supply (guar.)-----Stock Dividend-----------------------------------

Kelly-Sprlnglleld Tire, preferred (quar.).
Keneflck Zinc Corporation (No. 1)........
Kennecott Copper Corp. (qu.) (No. 1 )~
Kolb Bakery, preferred (quar.)................
Kresgo (S. S.), preferred (quar.)------------
La Belle Iron Works, pref. (quar.)..........
La Rose Consolidated Mines (quar.)-----
Laurentlde Co., Ltd. (quai.)-----------------
Lawyers Mortgage Co. (quar.) (No. 58).Lehlgh Valley Coal Sales (guar.)..........
Library Bureau, preferred (quar.)-----
Liggett & Myers ToDacco, com. (extra)
Liggett & Myers Tobacco, pref. (auar.)
Lone Star Gas (quar.).................. .........
Loose-Wiles Biscuit, first pref. (quar.)..
Lorillard (P.) Co., common (quar.).

Common (extra)..............................
Preferred (quar.)------------------------

MacAndrews & Forbes, com. (quar.)
Preferred (quar.)............................

Mackay Companies, com. (qu.) (No. 43)
Preferred (quar.) (No. 49)-----------------

Magma Copper Co. (quar.)-------------------Manall Sugar, pref. (guar.).......................
Manhattan Shirt, pieferred (quar.)........
Manning, Maxwell & Moore, Inc. (quar.) Massachusetts Gas Cos., common (guar.).. Massachusetts Ltg. Cos., old com. (guar.)..New common (guar.)...... .................—New preferred (guar.).................. ...........
Maxwell Motor, Inc., 1st pref. (quar.)..
May Department Stores, pref. (quar.)...McCrory Stores Corp., pref. (guar.)..........
Mergenthaler Linotype (quar.)................
Mexican Petroleum, Ltd., pref. (quar.)..Mexican Telegraph (guar.)..........................Michigan Light, pref. (guar.)....................
Milwaukee & Chicago Breweries, Ltd-----
Montana Power com. (quar.) (No. 14)..

Preferred (quar.) (No. 14)................ - ­
Montgomery Ward & Co., pref. (quar.).Montreal Telegraph (guar.)........................Mortgage-Bond (guar.)................................
National Biscuit, com. (quar.) (No. 71)
National Carbon, common (quar.)---------
Nat. Enam. & Stamping, pref. (quar.)..
Nat. Gas El. Lt. & Pow., com. (quar.)...

Preferred (quar.)..................................
National Lead, common (quar.)............
National Licorice, pref. (quar.) (No. 55).
National Refining, preferred (quar.)-----
National Sugar Refining (quar.)..............National Surety (guar.)..............................
National Zinc & Lead (monthly)............
Nevada Consolidated Copper Co. (qu .)..
Nero England Telep. A Teleg. (guar.)........New York Mortgage <6 Security (guar.)-----
New York Transit (quar.)........................
Nlpe Bay Co., com m on.........................Nlplsslng Mines (guar.)............................
North Amer. Co. (quar.) (No. 48)..........Nova Scotia Steel A Coal, Ltd., pf. (gu.)...Ogllvle Flour Mills, Ltd., com. (guar.)-----
Ohio Cities Gas, preferred (quar.)..........
Ohio Fuel Supply (quar.).................... .Ohio Fuel Oil (guar.)............. ..................Ohio Slate Telephone, pref. (guar.)............
Old Dominion Co. (quar.) (No. 33)........
Old Dominion Cop. Min. & Smelt, (qu.).Osage A Oklahoma Co. (guar.)....................
Osceola Consolidated Mining (quar.)-----
Otis Elevator, common (quar.)................

Preferred (quar. ) . . . ............................ -
Ottawa Light, Heat & Power, com. (qu.) 

Common (on account of deferred div.).
Penmans, Limited, common (quar.)........

Preferred (quar ) ..................................
Pcnnsylv. Water & Pow. (quar.) (No. 9) 
People’s Natural Gas & Plpeago (quar.). 
Pcttibone-Mulllken Co., 1st & 2d pf .(qu.)
Phelps, Dodge & Co. (quar.)................

Extra.......................... ..........................Pittsburgh Coal, pref. (guar.)....................
Pittsburgh Plate Glass, common (quar.)

Preferred (annual)_________________
Pralrlo Oil & Gas (quar.)........................

Extra---- -----------------------------------------
Prairie Pipe Line (quar.)........................

Extra............................ - ................. —  .Procter A Gamble, pref. (guar.).................. j 2
Quaker Oats, common (quar.)..................  2£5

Preferred (quar.)------------------------------  *•?*
Quincy Mining (quar.).................. ...........
Ray Consolidated Copper Co. (quar.)...Rco Motor Car, com. (guar.)......................
Republic Iron & Steel, pref. (qu.) (No.50)

Preferred (extra).------- ----------- ---------
Reynolds (R. J.) Tobacco, com. (quar.).

Common (extra)...................... .............
Preferred (quar.).................. - ...............

Royal Baking Powder, common (quar.)..
Preferred (quar.)..................................St. Louis Rocky Ml. A Pac. Co., com.(No.S)

St. L. Rocky Mt. & P., pf. (qu.) (No. 15) 
Sapulpa Refining, com. (m’thly.) (No. 4)
Savoy Oil (monthly)------------

Extra____________________Scovllle Manufacturing (guar.)Extra___________________
Sears, Roebuck & Co., pref. (quar.)-----
Shattuck-Arizona Cop. Co.(qu.) (No.15).

Extra (No: 3 )..............................—  - - ­
Sierra Pacific Elec. Co., pf. (qu.) (No. 27) 
Slosa-Sheffleld Steel & Iron, pref. (quar.) Southern Calif. Edison, pref. (gu.) (No.27)
Southern Utilities, preferred (quar.)........
South Penn OH (quar.)------------  ----------
South Porto Rico Sugar, common (quar.)

Preferred (quar.)..................................-
South West Pennsylvania Pipe Llnes(qu.)Standard Milling, pref................. .............
Standard Motor Construction...............
Standard Oil Cloth. Inc., common...........

Preferred Classes A and B (quar.)-----
Standard Oil (California) stock dividend.
Standard OH (Kentucky) (quar.)............

Extra.............................. - .................—
Standard Oil (Ohio) quar.)......................

Extra — .................. - ................. ...........
Standard Screw, common (extra)............
Submarine Boat Corporation (quar.)..
Subway Realty (quar.)..............................
Sulzberger A Sons Co., preferred (quar.)
Swift & Co. (quar.) (No. 118)
Temple Coal, preferred............Tennessee Copper (guar.)..........
Texas Company (quar.)

2
50

I X
10c.
*1
IKIK2
1
2
3

$1.25
2
4
IK
I X
IK3
5
IK
2 X
I X
IK1
50c.
IK
IK
IK$1.25

$1.75
25c.
$1.50

IK
IK
IK
2K2
2K 
IK 

63 K 
K 

IK 
IK 2
IK
IK2UK1
IK1
IK2
IK3
4

37Kc.
12Kc.

IK2
4
2

25c.
IK2
2
IK
2

50c.
IK$2.50

$2.50
2
$4
IK
IK
IK
IK1
IK1
2
IK
2K
3K
IK
IK12
3
2

Apr. 29

Books Closed. Days Inclusive.

Apr. 1 
Mar. 30 
Mar. 31 
Apr. 1 
Apr. 1 
Mar. 31 
Apr. 20 
Apr. 3 
Apr. 1 
Apr. 15 
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 15 
Apr. 15 
April 1 
April 1 
Mar. 31 
Apr. 1 
Apr. 1 
Mar. 31 
May 
Apr. 15 
Apr. 15 
Apr. 15 
April I 
Apr. 1 
April 1 
Mar. 31 
Apr.
Apr. 15 
Apr. 
April 
April 
April 
Apr.
Apr. 15 
Apr.
Apr. 15 
April 15 
Mar. 31 
Apr.
Apr. 
Mar. 31 
Mar. 31 
April 
Apr.
Apr. 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 
Apr. 15 
Apr. 15 
Apr. 30 
April 
Apr. 15 
Apr. 
Apr. 
Apr. 15 
Apr. 24 
Apr. 
Mar. 31 
Mar. 30 
Apr. 10 
Apr. 29 
Apr. 15 
Apr. 15 
April 1 
April 1 
May 15 
May 1 
April

Holders of ree. Apr. 27 
Holders of rec. Mar. 21 
Holders of rec. Mar. 18a 
Mar. 24 to Mar. 30 
Mar. 11 to Mar. 19 
Holders of rec. Mar. 18
Mar. 19 to Mar. 20
Apr. 1 to Apr. 18
Holders of rec. Mar. 22 
Holders of rec. Mar. 23 
Holders of rec. Apr. 6 
Holders of rec. Mar. 21 
Holders of ree. Mar. 24a 
Holders of rec. Mar. 24a 
Mar. 25 to Mar. 31
Mar. 21 to Apr. 2
Holders of rec. Mar. 18a 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 10a 
Holders of rcc. Mar. 10a 
Holders of rec. Mar. 10 
Holders of rec. Mar. 24 
Holders of rec. Mar. 22a 
Holders of rec. Mar. 31a 
Holders of rec. Apr. 15 
Holders of rec. Mar. 25 
Holders of rec. Mar. 25 
Holders of rec. Mar. 25 
Holders of rec. Mar. 10a 
Holders of ree. Mar. 15a 
Holders of rec. Mar. 20 
Holders of rcc. Mar. 4a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 3la 
Holders of rcc. Mar. 15a

1 Mar. 3 to April 2
1 Mar. 15 to Apr. 3
1 Mar. 15 to Apr. 3
1 Mar. 22 to Apr. 2

Name of Company. PerCent.

$3 
50c. 
2K 
IKl/i
3
2
IK2
IK

K
IK
IK1
1
2
8
IK50c.
75c.
1
IK
IK
IK
5
5
2
3
2K 
31 
1
IK
50e
4 
1 
3 
3 
0

$1.50
IK
IK2
2
75c.
2K

Mar. 25 
Apr. 1 
Mar. 31 
Mar. 31 
Apr. 25 
April 
April 
Apr. 29 
Apr. 29 
Apr. 29 
Apr. 29 
Apr. 1 
April 15 
May 31

Holders of rec. Mar. 31a 
Holders of rec. Mar. 27 
Holders of rec. Mar. 28a 
Holders of rec. April 5a 
Mar. 12 to Mar. 31
Mar. 23 to Mar. 31
Mar. 23 to Mar. 31
Mar. 11 to Mar. 15
Holders of rcc. Mar. 24 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 6 
Holders of rec. Mar. 22 
Mar. 24 to Mar. 31
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 22 
Holders of rec. Mar. 25 
Holders of rec. Mar. 25 
Holders of rec. Mar. 24 
Apr. 1 to Apr. 17 
Holders of rec. Mar. 16a 
Mar. 22 to Mar. 31
Holders of rec. Mar. 22 
Holders of rcc. Mar. 15 
Apr. 1 to Apr. 14 
Holders of rcc. Apr. 14 
Holders of rcc. Mar. 20 
Mar. 10 to Mar. 22 
Mar. 16 to Mar. 22 
Apr. 1 to Apr. 10 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. May 5a 
Holders of rcc. Apr. 20a 
Holders of rcc. Mar. 17
Mar. 21 to .......... -
Holders of rec. Mar. 16a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rcc. Apr. 15 
Holders of rec. Mar. 18 
Holders of rec Mar. 10 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rcc. Mar. 31 
Holders of rec. Mar. 31 
Holders of rcc. Mar. 31a 
Holders of rco. April la 
Holders of rcc. May la

Miscellaneous (Concluded).
Tobacco Products Corp., pref. (quar.)... 
Tonopah-Belmont Development (quar.).
Tonopah Extension Mining (quar.)-------

Extra______________________________Tonopah Mining of Nevada--------------------
Underwood Typewriter, common (quar.)

Preferred (quar.)------------------------------
Union Carbide (quar.)..............................Union Natural Gas Corp. (guar.)..............
Union Switch & Signal, com. & pref. (qu.)
Union Tank L ine-------------------------------
United Fruit (quar.) (No. 67)........ .........
United Gas Improvement (quar.)..........
United Globe Mines (quar.) (No. 19)-----
United Shoe Machinery, common (quar.)

Preferred (quar.)........ ............ - ...........
U. S. Gypsum, preferred (quar.)------------
United States Steel Corp., com. (quar.). .
United Verde Copper Co. (No. 8 )............Utah Consolidated Mining..........................Extra__________________ _____ ______
Utah Copper Co. (quar.) (No. 31)..........

Extra (No. 1)------- ---------------------------Utah Power A Light, pref. (guar.)..............Va.-Carolina Chem., pref. (gu.)(No. 82)--
Warren Brothers, com m on...................

First preferred_____ — -----------------
Second preferred----------------------------Washburn Wire, common (guar.).............Preferred (guar.)------------------------------

Western Electric, common (quar.)........
Preferred (quar.)------------------------------Western Power Co., pref--------------- ---------

Western Power Corp., pref. (qu.) (No. 1) 
Western Union Teleg. (quar.) (No. 188). 
Weyman-Bruton Co., common (quar.)..

Preferred (quar.)..............................—Wesllnghouse El. A Mfg., com. (guar.)...Preferred (guar.)--------------------------------Westmoreland Coal------------ -------------------White Motor (No. 1)................ - - .............
Willys-Overland, preferred (quar.)..........
Wolverine Copper Mining........................
Woolworth (F. W.), preferred (quar.)... 
Yale & Towne Mfg. (quar.) (No. 8 0 )---. 
Youngstown Sheet & Tube, com. (quar.)

Preferred (quar.)---------------------
Yukon Gold Co. (quar.)................

WhenPayable.
I K

12Kc.
5c.
5c.
15c
1
I K2
2K

$1.50
$2.50

2
$1

$15
50o.

37Kc.
IK
IK
75c.
50c.
25c

$1.50
$1
IK2
50C. 
75c. 

87 Kc. 
2
IK$2
IK

1 3-10 
1
IK
3
I K

75c.
S7Kc.

3K
IK
I K$6
I K
I K2
I K

7Ke.

Apr. 
April 
April 
April 
Apr. 20 
April 1 
April 1 
Apr. 1 
Apr. 15 
Apr. 15 
Mar. 25 
Apr. 15

Books Closed. Days Inclusive.
Holders of rec. Mar. 20a 
Mar. 16 to Mar. 21
Holders of rec. Mar. 11 
Holders of rec. Mar. 11 
Apr. 1 to Apr. 7
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Mar. 15 to Apr. 4
Holders of rcc. Mar. 15 
Holders of rec. Mar. 31 
Holders of rec. Mar. 3 

...... ..H olders of rec. Mar. 24a
Apr. 15 Holders of rec. Mar. 31a 
Mar. 30 Mar. 16 to Mar. 22 
Apr. 5 Holders of rec. Mar. 14 
Apr. 5 Holders of rec. Mar. 14 
Mar. 31 Mar. 10 to Mar. 19
Mar. 30 Mar. 2 to Mar. 9l .............................
Apr. 10 Holders of rec. Mar. 29 
Apr. 10 Holders of rec. Mar. 29 
Mar. 31 Holders of rec. Mar. 10a 
Mar. 31 Holders of rcc. Mar. 10a 
Apr. 1 Holders of rec. Mar. 23 
Apr. 15 Holders of rec. Mar. 31a 
Apr. 1 Holders ol rec. Mar. 20 
Apr. 1 Holders of rec. Mar. 20 
Apr. 1 Holders of rec. Mar. 20 
Apr. 1 Holders of rcc. Mar. 20 
Apr. 1 Holders of rec. Mar. 20 
Mar. 31 Holders of rec. Mar. 24a 
Mar. 31 Holders of rec. Mar. 24a 
Apr. 15 Holders of rec. Mar. 31 
Apr. 15 Holders of rec. Mar. 31 
Apr. 15 Mar. 21 to Apr. 12 
Apr 1 Holders of rec. Mar. 15a 
Apr. 1 Holders of rec. Mar. 15a 
Apr. 29 Holders of rcc. Mar. 31 
Apr. 15 Holders of rcc. Mar. 31 
Apr. 1 Mar. 22 to Apr. 2 
Apr. 8 Holders of rcc. Mar. 25 
April 1 Holders of rec. Mar. 21a 
Apr. 1 Holders of rco. Mar. 8 
April 1 Holders of rcc. Mar. 10a 
April 1 Mar. 24 to Mar. 31 
Apr. 1 Mar. 19 
Apr. 1 Mar. 19
Mar. 31 Mar. 11

to Apr. 1 
to Apr. 1 
to Mar. 15

a Transfer books not closed for this dividend. 6 Less British Income tax. d Cor- 
rectlon e Payablo In stock. /  Payablo In common stock, g Payablo In scrip. h On account of accumulated dividends. 1 Declared 7% payable in quarterly In­
stalments beginning with March 31. k Declared 30% on the common and 7% on 
tlM'pref8, payable In quarterly Instalments of 7K %  a n d  I K  ^.respectively. I Also 19%, payable In Anglo-French 5% bonds at 95. m Declared JK /o on pref.. 
payable IK  % April 1 and 1K% July 1- o Transfers received In order n Iondon 
onVor before March 13 will bo In time to bo passed for payment of (Uvdendto 
transferees P Declared 4%, payablo In quarterly Instalments, s At rate of 7% 
per annum for peXd from'jan. is to Mar. 31 1916 < Declared 6%. payable 3%
as above and 3% Nov. 15 to holders of record Oct. 20. 
r Payablo In convertible 5% debentures.

Canadian Bank Clearings.—1Tho clearings for the week oiidin<>- Mar. 18 at Canadian cities, in comparison with tho same week in 1915, shows an increase in tho aggregate ot 
23.00%. _____________________________ _

Clearings at—
Week ending March 18.

1916.

Mar. 27 
Mar. 31 
Apr. 1 
April 1 
April 1 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 31 
Mar. 31 
Apr. 10 
Mar. 31 
Apr. 1 
Mar. 25 
Mar. 25 
Apr. 1 
Apr. 1 
April 1 
Apr. 20 
Apr. 20 
May 1 
April 1 
Apr. 15 
Apr. 1 
Mar. 31 
April 
April

Texas Power A Light, pref. (guar.)............ I IK

Apr.
Apr. 15 
May 15 
April 
April 
Apr. 15 
Apr. 
Apr. 
April 
April 
Apr. 
Apr. 15 
Apr. 1 
Apr. I 
April 1 
Apr. 12 
Apr. 15 
Mar. 31 
Apr.

Holders of rec. Feb. 29a 
Holders of rec. Mar. 10a 
Iloiders of rcc. Mar. 20 
Mar. 21 to April 19 
Mar. 21 to April 19 
Holders of rco. Mar. 21 
Holders of rec Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar. 16 
Holders of rcc. Mar. 16 
Apr. 1 to Apr. 9 
Mar. 21 to Mar. 30 
Mar. 22 to Apr. 1 
Holders of rec. Mar. 15 
Holders of reo. Mar. 15 
Holders of rec. Mar. 25 
Holders of rcc. Mar. 25 
Holders of rec. Mar. 15a 
Holders of rcc. Mar. 31a 
Holders of rcc. Mar. 31a 
Holders of rec. Apr. 15a 
Holders of rec. Mar. 20a 
Iloiders of rcc. Mar. 31a 
Holders of rec. Mar. 18 
Mar. 15 to Mar. 31 
Holders of rcc. Mar. 11a 
Iloiders of rec. Mar. 11a 
Holders of rcc. Mar. 15 
Apr. 6 to Apr. 16 
Apr. 21 to May 1 
Mar. 16 to Mar. 31 
Mar. 16 to Mar. 31 
Holders of rec. Mar. 4 
Mar. 16 to Apr. 2 
Mar. 16 to Apr. 2 
Mar. 4 to Mar. 22 
Mar. 4 to Mar. 22 
Holders of rec. Mar. 20a 
Holders of tec. Mar. 31 
Holders of rcc. Mar. 20a 
Mar. 22 to Mar. 31 
Holders of rec. Mar. 10 
Holders of rec. Apr. 3 
Holders of rcc. Apr. 3 
Holders of rec. Mar. 20a 

1 Holders of rec. Mar. 23

Canada—
Montreal____
Toronto_____
Winnipeg------
Vancouver-----
Ottawa-------
Quebec______
Halifax........
Hamilton___
St. John-------
London -------
Calgary.........
Victoria.........
Edmonton —
Regina---------
Brandon___
Lethbridgo . ­
Saskatoon —  
Brantford —  
Moose Jaw . .
Fort William-----
New Westminster 
Medicine Hat—  
Peterborough . . .

Total Canada.

S
56,797,779
40,298,328
24,57S,412

5,321,819
3,829,080
3,093,167
2,009,010
3,264,099
1,543,750
1,683,598
3,283,724
1,255,390
1,780,075
1,540,416

430,584
426,861
964,417
535,225
851,740
326,425
207,733
353,513
402,320

154,777,465

43,284,596
31,837,375
20,727,183
4,591,107
3,846,966
2,775,674
1,703,527
2,400,907
1,385,066
1,529,540
3,050,922
1,406,083
2,032,389
1,211,688

4S2,620
279,035
727,415
482,950
631,203
490,151
255,052
285,287
398,054

Inc. or | Dec.

125,874,790

%+  31.2 
+  26.6 
+  18.6 
+  15.9 
—0.4 

+  11.5 
+  18.0 
+  35.91 
+  11.4 
+ 10.1 
+  7.6 

— 14.4 
— 12.4 
+  27.2 
— 10.8 
+  52.7 
+  32.0 
+ 11.0 
+  34.9 
—33.5 
— 18.6 
+  23.9 
+ 1.1

49,626,772
38,483,803
20,832,801

9,673,707
4,040,614
3,121.565
1,885,495
2,938,899
1,371,771
1,627,402
3,706,157
2,548,252
3,200,315
1,727,975

447,025
417,017

1,191,974
533,273
951,962
794.487
382,259
458,232

+  23.01 149,901,748

S
51,453,566
35,787,740
24,812,179
11,802,429
3,770,138
2,759,983
1,766,945
2,702,641
1,426,341
1,S09,098
4,153,866
3,713,833
4,043,582
2,116,870

495,175
561,788

1,770,565
563,442

1,262,776
705,315
566,711

158,104,983

National B a n k s—Tho following information regarding national banks for tho week onding Friday, March 10, is from the office of tho Comptroller of tho Curroncy, Treasury Department:
APPLICATION S FOIl C H AR TE R  FOR O RG A N IZA TIO N  OF N A ­

TIO N A L BANKS.

The First National Bank o f Barron, Wis. Capital. $25,000.
INCREASES OF CAPITAL APPROVED.

The First National Bank of Birmingham, Mich. Capital increased from
S2TheVlon^eiie0r° National Bank, Montpelier, Ohio. Capital increased 
f r ThoS5Fi'rTNational()°Bank of Nanticoko. Pa. Capital increased from
$1The°Firs°t NaUoTl' Bank of Parker’s Landing, Pa. Capital increased 
from $25,000 to $50,000. . T
FOR AUTHORITY TO CONVERESTATE BANKS INTO NA1IONAL

Tho First National Bank of Basin, Wyo. Capital, $35,000. Oonver 
slon of Tho P ijj^ Q ^ j^ g g y ' oF VcX SprrA L  °A IMPROVED. v  ^

The Union Stock Yards National Bank, Union Stock Yards, ICans. 
Capital increased from $50,000 to $100,000.
b a n k s  LIQUIDATING TO^CONSOaLIDATE w i t h  OTHER NA- 

phia, which is acting as liquidating agent.
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LIQ U ID ATIO N S.

Tho First National Hank o f Brunswick, Neb. Capital, $25  ooo Suc­
ceeded by a Stato bank. Liquidating agent, L. C . Barbour Brunswick Nob.

Tho Benton County National Bank o f Corvallis, Oro. Capital $60 000 
Succeeded by Tho Benton County State Bank o f Corvallis. ’ ’ ’

OTH ER LIQ U IDATION S.
Tho Custer National Bank o f Broken Bow, Nob. Capital *25 000 

Succeeded by tho Custer State Bank o f Broken Bow. L iquidatW “ asrent: II. Lomax, Broken Bow, Neb.
The First National Bank o f Trenton, Neb. Capital, $25,000. Absorbed 

hy the farm ers & Merchants State Bank o f Trenton. Liquidating agent: F. H. Walters, Trenton, Neb. *
The Citizens’ National Hank o f Pulaski, Tenn. Capital, S00 000 Sue-

T “ “ -
The National People’s Bank o f Pulaski, Tenn. Capital, $60 000 Suo- 

A M hfbyf  PuLfkLPTenn ank ° f  Pulaski’ T onn ’ Li(iuidatin| agent: S. C .

IN SO LVEN T N A T IO N A L  B AN K S.
o f a recSver M a rch ^ 'l916 Bank o f F1» ald ’ G a ’ hi the hands

Tho First National Bank o f Como, Tex. Placed in tho hands o f a 
receiver March 7 1916.

A u c tio n  S a les.— Am ong other securities, tho following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New Y ork , Boston and Philadelphia:

B y  M essrs. Adrian H . M uller & Sons, Now York:
S hares. S tocks. P er  cen t.

4 Englewood Sewerage Co___ 125
15 Citizens Nat. Bank of Engle­

wood, N. J........ .............275-301
2,000 Palmetto Min. Co., $1 50 ca.$7 lot 

25 Union Ferry C o .. ........ ......... 37
3 Standard Oil Co. of N. J___ 523

30 Midvale Steel Co. (old stock) 395 
81 Hudson River Realty Co..S7 lot 
50 N. Y. & Staten Isl. Ld. C o ..$9 lot 
10 Universal Film Mfg. Co.,

v. t. c., common_________254)4
5 National City Bank________ 443)4

S hares. S tocks. p e r  cen t
25 East. Mexico Pow. & Elec. ’

C o .............. .....................$20 lot
1,984 Villa Park Assn.of Great Neck

,,, ,, | „  $5 per sh.42 Erio Queens Realty C o.$10 per sh 
50 Cedarhurst North Realty Co.

$10  per sh

B y M essrs. Barnes & Lofland, Philadelphia:
S hares. S tocks. $ p er  sh .
78 Big Bend Coal Mining Co___  5
18 J. B. Stetson Co., preferred__ 159)4
51 German Theatre Realty,$10ea.4- 4)4 
9 Fire Assn, of Phlla., $50 each..345
4 Bank of North America_____ 200)4

10 Fourth Street National Bank..290
23 Franklin National Bank_____ 476

1 People's Trust Co., $50 p a r... 40 
200 Camden Fire Ins. sub. rights.. 10c. 
35 People’s Nat. F. I. Co.,$25 ea. 17)4 
31 Pennsylvania Fire Ins. Co..410-4U 
50 Phila. & West. Ry. pf., S50 ea. 38 
16 2d A 3d Streets Pass. R y ..240-240)4
1 J. B. Stetson Co., com............ 370

16 De Long Hook & Eye Co........ 62)4

Shares. Slocks. $  p er  sh .
100 Pratt Food Co., $1 each______ 2)4

2 West Laurel Hill Cemetery__ 126
82 Giant Portland Cement, com.,

$50 each...........................  4
Bonds. Per cent.

$1,000 Ches. A Delaware Canal 1st
4s, 1916______________    64)4

1,000 Mfrs. Water Co. 1st 5s,1939 101)4 
S300 N. Spring. Wat. 1st 5s, 1928.. 85 
$6,000 Cloverleaf Coal Min. lsts,

1925--------------- --------------------- $1 x0 lot
$5,000 Keystone Mg. A Mfg. 1st 5s,

1936............... ...................... ...$ 6 0  lot
$1,500 Real Est. T. I. & T. mtge. 

trust 4s, 1918........................... 98)4

Im ports an d  Exports for th e  W e e k .— The following are 
the reported imports of merchandise at N ew  York for the 
week ending M ar. 18 and sinco the first week of January:

FOREIGN IMPORTS AT NEW YORK.

F o r  w eek en d in g  M a r . 18. 1916. 1915. 1914. 1913.
For the week__ 827,477,050

228,867,674 $19,689,616 $22,454,759 
175,689,277; 205,441,492

$19,286,617
208,873,904Previously reported__

Total 11 weeks__________ $256,314,724 $195,378,893 $227,896,251 $228,160,521

B on d s. P er  cen t.$60,000 McKnlght Realty Co. 1st
S ^ l f  coupons o n ......... .$5,000 lot

$4,000 Acker, Merrall A Condlt Co. 
deb. 6s, 1923............................... $2,900

B y M essrs. Francis Honshaw & C o ., Boston
S hares. S tocks. $ p er  sh .

25 Pocasset Mfg_______________ 92
6 Saco Lowell Shops, pref........ 104)4

20 Nashawcna Mills....................98
4 Arkwright Mills....................  62

27 Cambridge Gas Light- rights.. 2)4
26 Plymouth Rubber, pref_____n o
2 Plymouth Rubber, common. 110
5 Sullivan Machinery............... 133

10 Cabot Manufacturing......... .124
4,295 Brooke Co. Coal........ ..........$5 lot

50 Battle Creek Coal, pref.$l,000 lot 
50 Battle Creek Coal, com ...$100 lot

S h ares . S tocks. $ ner sh'
130 Col. Wyo. & East. R R „ pref

v. t. c___________  <510
34 Col. Wyo. & East. RR. com.

v. t. c ................ .............. . $5
B on d s . Per cent
$21,000 Col. Wyo. A East. RR. '

gen. Inc. 6s, 1944____________ $2,000 lot
3,400 Col. Wyo. A East. RR. 1st
ref. 6s, 1934_______ «?■> r>oo lot

19,978 Clifton Coal Co'.Tst 6s 
1935, ccrtlfs. of deposit.........S2.000 lot

B y M essrs. R . L . D ay  & C o ., Boston:
S hares. S locks. $ p er  sh .

5 National Union Bank............  198)4
30 Pacific Mills..............................140
9 Merrimack Mfg., common_____46

45 Ludlow Mfg. Associates______ 132
5 Blgelow-IIartford Carpet, pref. 1 1 1
5 Lowell Blcachcry____________ 132)4

10 Laurel Lake Mills____________ 90
1 Middlesex Co., common_____ 57

15 York Manufacturing.... ............ 115)4
10 Arlington Mills, ex-div______ 113)4
35 Peppercll Mfg-------------- 136)4-137)4
3 Trcmont A Suffolk Mills........ .125)4

16 Massachusetts Cotton Milts__ 129)4

S h ares. S locks. $ p er  sh
337 Cambridge Gas Lt. Co. rights. 2)4

15 Nutficld Retaining Co____ $750 lot
25 Luytles Homeo. Pliarm. (Mo.)3e. lot

1 Boston Atheneum($300 par) 360
2 Merrlmac Chem., $50 each, ex­

rights---------------------------------142)4
14 Sullivan Machinery_________ 132)4

Certlf. of lnt. on 100-00,666 
slis. American Mfg. Co___ $100

Bonds. Per cent
$3,000 Pcro Marquette RR. deb. 6s, '

1912.........   * i

EXPORTS FROM NEW YORK.

W eek  en d in g  M a r . 18. 1916. 1915. ! 1914. 1913.
For the week_________ $64,022,540

474,041,513 $31,144,096 $21,673,900 514,960,442 
266,204,608; 206,900.916 199,966,590Previously reported___

Total 11 weeks__________ $538,064,053 S297,348,704 $228,574,816 $214,927,032

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

W eek  en d in g  M a r . 18. E x p o rts . Im p o r ts .

Gold.
W eek .

S ince  
J a n . 1. W eek

S ince  
J an . 1

Great Britain........ ................
France________ $743,000 $5,774,998 548,665 $7,618,381

808Germany_________
West Indies__________
M exico........................
South America_____

516,241 6,213,191
100,000

6,291,576
2,064,592

1,175
50,368

7,628,503
570,182

All other countries.......... 100.000 18,709 291,751
Total 1910.
Total 1915.
Total 1914...... .........

Silver.
Great Britain............
France______________
Germany......................
West Indies__________
Mexico______________
South America_______
All other countries___

Total 1916..........
Total 1915_____
Total 1914_____

$1,359,241 $20,444,357 
425,000| 2,326,000

' 18,275,854
$8,939,204S922.344

6,252
171,127

$1,099,273
1,257,055

830,072

500,293
358,805

4,880
S9,803,182 
9,122,374 
8,722,225

$654,224 $18,224,021
1,119,358

104,247

$551
224.456
49,496
4,270

6,071,247
2,897,822

$7,963
2,376

*" 19,206 
2,428,689 
1,186.349 

263,413
$278,77.3 $3,907,996 

23,934! 985,602
192,430 2,470,698

Of the above exports for the week in 1916, S106.500 were American gold coin.
T h e F ederal R eserve B an k s. Following is tho weekly statement issued by tho Federal Reserve Board

3 millions, Boston,
retired notes during the past week, while Boston and Kansas o i tv^renortUa a -fi million less than the week before. Ten banks
agents hold 179.3 millions o f  gold and 13 millions o f paper 'rhn h-inki - J n n ! 1 ?  ! issuer. Against the net amount o f  notes issued to the banks the
thereon o f 10 .2  million dollars. papor’ 1 ,10  banks lePort an outstanding circulation o f 164.9 millions, and aggregate net liabilities

we T)n!sonfthe'Sros,. Si®f™ nSo1 Ld a r°?i staH m ®nt for].tho as a whole are given in the following table, and in addition
show the resources and l&hSBtto!? th°  H  preceJ nf  , ^ e®ks>, t}ius furnishing a useful coparison. In the second table wo 
Agents’ Accounts (the thin table f^lmvi’n,^01’ f a° h ? f(thf  twelvo, Federal Reserve banks. The statement of Federal Reserve 
Comptroller and the R o r e r 4  A ^ t J n  f  dotailsregardm g tho transactions m  Federal Roserve notes botwoen tho 1 u ici auu uhj itosorvo Agonts and botweon tho lattor and tho Federal Resorvo banks.

_ C ^ MDINED R E SO T JR C E 8  AND L lA B lLlT lE S OP THE FEDEnAL RESERVE B AN KS AT THE CLOSE OF BUSINESS M A R CH  17 1 9 1 6 .

M a r .171916. Mar.lO 1916
R E S O U R C E S .

Gold coin and certificates In vault.......... ......... $2.53
Gold settlement fund......................... ......... 75
Gold redemption fund with U. 8 . Treasurer”  1

Total gold reserve............ ........... ............  $334
Logal tender notes, sliver. Ac__ ____________  n

Total reserve.
Bills discounted and bought—

Maturities within io days___
Maturities from 1 1  to 30 days. 
Maturities from 31 to 60 days. 
Maturities from 61 to 90 days. 
Maturities over 90 days______

Total.

‘ Acceptances (included in above)________
Investments: U. 8 . bonds............

Municipal warrants.
Total earning assets.

,880,000 $257,875,000 
.970,000 79,170,000
,623,000 1,494,000
473.000 $338,539,000
304.000 20,036,000

$345,777,000 $358,575,000

.773,000
,128,000
,511,000
,272,000
,016,000

$7,332,000 
12,636 000
18.113.000
13.964.000 
2,433,000

,700,000 $54,478,000
',092,000 $32,049,000
,213,000 $34,141,000 
,034,000 32,755,000

M a r . 3 1916. F eb . 25 1916. F eb . 18 1916. Fe*. 11 1916. F eb . 4 1916. J a n . 28 1916. J a n . 21 1916.

?2SH n2,00° *262,491,000 $255,369,000 $255,284,000 $255,469,000 
7f ’fo2 ’S00 76,435,000 81,648,000 83.938,000 85,368.000

1,538,000 1,512,000 1,300,000 1.120,000; 1,167.000
$338,250,000 $340,438,000 $338,317,000 

12,994.000 17,678,000 18.274,000 $340,342,000 $342,004,000 
15,248,000 14.637,000

$351,244,000 $358,116,000 $356,591,000 $355,590,000 $356,641,000

36.786.000
13.365.000
18.115.000
11.911.000 
2,321,000

$7,477,000
11.750.000
16.758.000
13.630.000 
2,266,000

$5,987,000
13.115.000
18.224.000
13.060.000 
2,428,000!

$5,928,000
12.543.000
18.944.000
12.617.000 
2,696,000

*52,498,000 $51,881,000 $52,814,000 $52,728,000
$30,783,000 $29,054,000 $29,136,000 $28,074,000
$33,063,000
30,539,000

$29,632,000
25,403,000

$26,422,000!
24,964.000

$25,304,000
25,577,000

3129,917,000 $121,374,000 $116,100,000 $106,916,000 $104,200,000 $103,609,000

$6,002,000
11.353.000
20.740.000
10.391.000 
2,837,000

$51,323,000
$26,279,000
$24,341,000
20,856,000

$96,520,000

$263,865,000
84,850,000

1,146,000
$259,106,000

81,620,000
1,062.000

$349,861,000
15,496,000

$341,788,000
14,132,000

$365,357,000 $355,920,000

$7,744,000
11.259.000
18.518.000
12.185.000 
3,509.000

$7,517,000
12.790.000
18.838.000
13.115.000 
3,608,000

$53,215,000 $55,868,000
$26,314,000 $27,910,000
$21,372,000
20,602,000

$20,242,000
20,624,000

$95,189,000 $96,734,000
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M a r .  171916. M a r . 10 1916. M a r . 3 1916.

R E S O U R C E S  (.C onclu ded ).
B rought fo rw a r d  (total reserve A earn’g assets)
Federal Reserve notes—Net..............................
Due from Federal Reserve banks—Net----------
All other resources------- ---------------------------------

*475,724,000

Total resources.
L 1 A B I L I T 1 E S .

Capital paid In.............. .......................................
Government deposits-------------------------------------
Reserve deposits—Net----------------------------------
Federal Reserve notes— Net------------ --------—
Federal Reserve bank notes In circulation... 
All other liabilities..........................................

$521,608,000

$54,937,000
32.380.000 

423,259,000
10.203.000 

681,000 
148,000

Total liabilities.
Gold reserve ag’st net dep. A noto liabilities (a) 
Cash reserve ag’st net dep. A note liabilities (a) 
Cash reserve against net deposit liabilities after 

setting aside 40% gold reserve against ag­
gregate net liabilities on F. R. notes In 
circulation (a)-----------------------------------

(a) Less Items In transit between Federal Re­
servo banka, via________________________

Fed eral R eserve N otes—
Issued to the banks--------------- -----------
In hands of banks_____________ . . . . .
In circulation.

Gold and lawful money with Agent.
Carried to net assets---------------------
Carried to net liabilities__ !___ _—

$479,949,000

$24,608,000
16,248,000
5,028,000

$521,608,000
74.4%
76.9%

77.8%

$16,248,000

F eb . 25 1916. F eb . 18 1916. F eb . 111916. F eb . 4 1916

$467,344,000
$24,838,000

12,647,000
5,213,000

$522,647,000 $519,456,000 $513,500,000

$54,944,000
30.639.000 

426,322,000
10.178.000

419.000
145.000

$522,647,000
74.5%
78.9%

$519,456,000
76.2%
79.1%

79.8%

$12,647,000

$191,165,000 $191,678,000 
26,298,000 26,864,000

$164,867,000 $164,814,000
$179,272,000

24.608.000
10.203.000

$179,474,000
24.838.000
10.178.000

F ed eral R eserve N o tes  (A g en ts ' A c co u n ts)—
Received from the Comptroller_________$277,580,000
Returned to the Comptroller..---------------  30,602,000

Amount chargeable to Agent. 
In hands of Agent----------------------

Issued to Federal Reserve banks------
B om  S ecured—

By gold coin and certificates......................
By lawful money.................................... . . .
By commercial paper............... ...................
Credit balances In gold redemption fund.. 
Credit balances with Federal Reserve B’d

Total.............- ................. - ...................
Commercial paper delivered to F. R. Agent..

$246,978,000
55,813,000

$191,165,000

$120,473,000
11.893.000
10.739.000
48.060.000

$277,220,000
29,899,000

$247,321,000
55,643,000

$120,122,000
12.204.000
10.612.000 
48,740,000

$191,165,OOO!$191,678,000 $191,303,000

$465,032,000
$25,567,000
20,576,000

5.969,000

$54,919,000
36,043,000

418,718,000
9,635,000

141,000
$513,500,000

76.5%
80.4%

80.0%

$20,576,000

$191,303,000
27:501,000

$163,802,000
$179,734,000

25,567,000
9,635,000

$275,420,000
29,540,000

$245,880,000
54,577,000

$191,678,000 $191,303,000

$120,293,000
11,569', 666 
9,871,000 

49,570,000

$13,023,000. $13,027,000 $13,039,000 $13,140,000

$460,791,000

$23,793,000
13.274.000
11.401.000

$509,551,000 $513,396,000

$54,897,000
32,501,000

416,566,000
9,386,000

150,000

81.3%

$13,274,000

$196,992,000
25.624,000

$171,368,000
$185,775,000

23,793,000
9,386,000

$459,199,000

$28,576,000
12,255,000
7,929,000

$54,886,000
28.946,000

416,490,000
9,089,000

140,000

76.5%
80.1%

81.5%

$12,255,000

$453,161,000

$28,344,000
12.964.000
12.889.000

$54,890,000 
26,881,000 

t421,907,000 
19,577,000

" u i ’ ooo
$509,551,000 $513,396,000

76.4%
79.8%

80.7%

$12,964,000

J a n . 28 1916.

$460,546,000
$33,710,000

15.223.000
11.903.000

$513,997,000

$54,907,000
29,850,000

419,137,000
9,966,000
■'137.556

$517,770,000

*513,997,000
77.1%
80.4%

$206,978,000 $211,661,000 
30,760,000! 30,459,000

*217.177.000
36,409,000

$176,218,000*181,202,000 $181,368,000

*195,705,000 $199,989,000 
28,576.0001 28.344,000

9,089,000i 9,557,000

$275,420,000 *275,420,000$275,420,000
20,976,000

$254,444,000
57,452,000

$263,560
56,591

$196,992,000

$121,628,000
11.217.000 
9,847,000

54.300.000
$196,992,000

11,851, 7,526.000
*267.894,000

56,233,000
$206,978 ,000$211,661 ,000

$123,258,000
11,273.666
17.097.000
55.350.000

$206,978,000

$14,005,000

$127,700,000
11,672,666
16.919.000
55.370.000

$211,661,000

81.3%

$15,223,000

205,112,000
33,710.000

9,960,000

$275,120,000 
2,246,000

$273,174,000
65,397,000

*217,777,000

J a n . 211916.

$36,469,000
10,761.000
9,994,000

*54,892.000
27.760.000 

424,664.000
10.313.000

141,000
$517,770,000

77.4%
80.8%

$452,654,000
*34,895,000

13.089.000
10.688.000

*511,326,000

$54,889,000
28.073.000 

416,656,000
11.671.000

137,000
$511,326,000

77.1%
80.3%

81.8%

*10,761,000

*218,945,000
39,721,000

$179,224,000

81.4%

$13,089,000

*220,380,000
37,675 ,000

*182,705,000
$205,380,000

36.469.000
10.313.000

$206,029,000
34.895 .000
11.671.000

$275,420,000 
1,756,000

$273,664,000
64,710,000

$132,900,000

$218,945,000

12.665.000
16.532.000 2,840.000
65.680.000 68.500,000

$217,777,000 *218.945,000 $220,380,000

$275,420,000 
1,691,000

$273,729,000
63,340,000

$220,380,000

*144,040,000 $144,529,000 
13,'665,000 14.351.000 

650,000
60.850.000

$13,819,000 $14,897,000 $14,790,000 $16,144,000

•Including bankers' and trade acceptances bought In the open market, tAmended figures.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 17 1916.

B oston . N ew  Y o rk . P h tlad eV a. C leveland. R ichm ond . A tla n ta . C h icago St. L o u is . M in n e a p . K a n . C ity . D a lla s . San F ra n . T o ta l.

R E S O U R C E S .
Gold coin A ctfs. In vault
Gold settlement fund__
Gold redemption fund..

Total gold reserve-----
Legal-ten .notes ,sllv., Ac

Total reserve..............

$
12,280,000
4,841.000

5,000

S
155,099,000

7,771,000
250,000

$
7.163.000
7.324.000 

50,000

S
11.471.000
10.166.000 

40,000

$
4,726,000

11,013,000
315,000

%
5.640.000
5.611.000 

353,000

$
34,478,000
5,674,000

200,000

$
5.157.000
3.834.000 

85,000

$
3.421.000
4.368.000 

30,000

$
4,759,000
3,660,000,

81,000!

*
4,072,000

10,325,000
204,000

$
5.614.000
4.377.000 

10,000

$
253,880,000 
78,970,000 
1,623,000

17,126,000
74,000

163,120,000|l4,537,000,21,677,000 
2,518,000, 3,408,000 1,165,000

16,054,000
118,000

11,604,00040,352,000' 9,076,000 
231,000j 1,409,000 800,000

7,819,000 8.506,000,14,601,000 
472,000 160,000 943,000

10,001,000
6,000

334,473,000
11,304,000

17,200,000465,638,000 17,945,00022,842,000 16,172,000 ll,835,00b|41,761,000j 9,876,000 8,291,000' 8,666,000,15,544,000 10,007,000 345,777,000

Bills:
Discounted—Members 
Bought In open m kt..
Total bills on hand...

Investments: U . 8. bds. 
Municipal warrants..

Total earning assets
Fed. Res’ve notes—Net.

122,000
11,291,000

295,000
14,557,000

245,000* 323,000 
4,043,0001 924,000

6,390,000
76,000

4,036,000
562,000

!
1,606,000; 683,000 
1,795,000 659,000

791,00o! 1,943,000* 4,700,000 
615,000 583,000 ..........

474.000
987.000

21,608,000
36,092,000

11,413,000 14,852,000 4,288,000| 1,247,000 6,466,000 4,598,000 3,401,000 1,342,000 1,406,000 2,526,000 4,700,000 1,461,000 57,700,000

986,000
2,923,000

2,670,000
13,433,000

4,206,00ol 4,091,000 
3,340,000 3,996,000

1,676,000
91,000

1,220,000 ! 6,603,000 3,339,000 
| 3,684,000' 1,267,000

2,114,00o! 7,978.000. 1,295,000 
1,419,000| 1,029,000! ..........

3.035.000
1.852.000

39.213.000
33.034.000

15,322,000 30,955,000 ll,834,00oj 9,334,000 8,233,000 5,818,000 13,688,000 5,948,000 4,939,00011,533,000! 5,995,000 6,348,000 129,047,000

768,000 14,489,000 66,000 431,000 ........... 1,865,000 795,000 930,000 .......... ! ........... 5,264,000 24,608,000
Duo from other Federal 

Reserve Banks—Net. 
All other resources........

Total resources_____
LIABILITIES.

Capital paid In........ —
Government deposits—  
Reserve deposits—N et.. 
Fed. Res’ve notes—Net. 
F. R. notes In circulation 
Due to F.R.banks—Net 
A11 other liabilities.........

Total liabilities..........
Federal 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 assets-----
Carried to net liabilities.

129", 000 372",000
2,362,000j 876,000 

260,000| 365,000
1,513,000: 178,000 

193,000 1,019,090
: 7,520,000 

406,000
1.764.000
1.367.000

3,681,000 1,379,000 
119,000 291,000 247".666

1,072,000
260,000

al6,248,000
5,028,000

33,419,000 211,454,000^32,467,000 33,848,000 26,111,00018,850,00065,240,000 19,750,000 17,960,000 21,869,000 21,786,0001 1 - 22,951,000521,608,000

5,158,000
125,000

26,638,000
11,122,000
8,477,000

189,695,000
5,256,000

160,000
27,051,000

5,948,000
740,000

27,160,000

3,345,000, 2,416,000 6,655.000, 2,788,000 
6,870,000; 6,690,000: 939,000 1,098,000 

11,489,000 8,404,00057,646,00015,864,000 
4,361,000 1,178,000 .......... 1 ...........

2,560,000
429,000

14,971,000
3.008.000

604.000 
16,358,000
1.218.000

681.000

2.733.000
5.290.000
9.873.000
3.446.000

3,943,000
958,000

18,050,000
- - - - - -

54.937.000 
, 32,380,000 
423,259,000

10.203.000 
681,000
148",OOO1,498,000 2,160,000 - - - - - - .........: 40,666 102", 66(> : : : : : :

— .......... 439,000 - - - - - -

33,419,000 211,454,000 ,32,467,000,33,848,00026,111,000,18,850,00065,240,000 19.750.00C 17,960,00021,869,00021,786,000)22,951,000521,608,000

9,696,000
768,000

75.471.000
14.489.000

7,463,00010,755,00( 
66,000 431,00(

112,142,00915,053 ,OOo' 4,179,00(1 
009,000 837,000 1,805,00C

' 7.681.00C 
795,00(

>*13,200,00010,192,000 
930,000, 12,000

14.427.00C 
232,00C

10.906.00C 
j 5,264,00(

,191,165,000 
>| 20,298,000

8,928,000 60,982,000 7,397,00010,324,00(>11,533,00014,216,000 2.314.00C | 6,886,00<);12,270,00010.180,000 14.195.00C 5,642,00(>104,867,000

9,696,000
768,000

.75,471,000
14,489,000

7,463,000*10,755,00( 
66,000; 431,00(

7,172,00013,038,000 4.179,001
.......... ! ...........| 1,865,00C

1 4,301,000 1,178,000 ..........

7,681,00( 
! 795,00(

113,200,000 8,962,000
930,000 ---------
.......... 1 1,218,000

10,749,00(
3,446,66(

>10,906,001 
5,264,001

>' ........
>179,272,000 
) 24,608,000 
! 10,203,00q

a Items In transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAR. 17 1916.

Boston. New York. Phlladel'a Cleveland. Richmond Atlanta. Chicago. St. Louis. Mlnneap. Kan.City. Dallas. San Fran. Total.

Federal Reserve Notes— 
Rec’d from Comptrol’r 
Returned to Comptr’r

$
19,380,000
1,464,000

$
109,240,000
20,769,000

$
15,480,000

1,924,000

1
13,360,000

885,000

S
17,000,000
2,058,000

S
20,400,000

1,266,000
$

9,380,000
320,000

$
9,600,000

157,000

%
19,000,000

$
13,000,000

335,000
$

20,380,000
970,000

$
11,360,000

454,000
$

277,580,000
30,602,000

Chargeable to Agent 17,916,000 88,471,000 13,556,000 12,475,000 14,942,000 19,134,000 9,060,000 9,443,000 19,000,000 12,665,000 19,410,000 10,906,000 246,978,000

in hands of F.R agent 8 ,220,000 | 13,000,000 6,093,000 1,720,000 2,800,000 4,081,000 4,881,000 1,762,000 5,800,000 2,473,000 4,983,000 .......... 55,813,000

Issued to F. R. bank.. 9,696,0001! 75,471,000 7,463,000 10,755,000 12,142,000 15,053,000 4,179,000i| 7,681,000jl3,200,000 10,192,000 14,427,000 10,906,000 191,165,000
Held by F. R. agent— 

Gold coin A certfs----- 9,065,000 71,398,000 3,360,000 9,760,000 ........... .......... I 2,850,000,10 .200,000 4,300,000 9,540,000 ........... 120,473,000
Credit balances:

In gold redemption f’d 
With F. R. Board-----

631,000 4,073,000 503,000
3,000,000

995,000 472,000
6,700,000

1,088,000
11,950,000

419,000
3,760.000

ij 391,000 
1 4,440,000

j 650,000 562,000
4,100,000

609.000
540.000

286,000
10,620,000

10.739.000
48.060.000

Notes secured by com­
mercial paper.............- ........... 1 ............ _____ _____ 4,970,000 2,015,000 .......... ..........

j 2,350,000
1,230,000 3,678,000 ........... 11,893,000

T o ta l.................... 9,696,000j 75,471,000 7,463,000 10,755,000 12,142,000 15,053,000 4,179,000| 7,681,000 13,200,000)10 ,192,00C 14,427,000 10,906,000 191,165,000
Amount commer’l paper 1 5,499,000 2,015,0001 1 ______ I ........... 1 1,231,000 4,278,000 13,023,000delivered to F.R.agent ______ 1 _______ .......... .......... —
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ehows^^wn^tti^n f̂ ̂ ^N^nv^ork^ftyr̂ loâ ng-Housonmombw,3̂ fo,rŜ lw0w ^^n3I'_ '̂*M^0*h,1i,«1̂  ôt**«pd statement
sep arate  ban ks are tho averages o f  the d a ily  results? In  the ease o f  the tota ls  actual 18-i 7 . 1? flgur1es for t1l18

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 

March 18 I«16 
(OOj om itted .)

Members o f Federal 
Reserve Bank.

Bank of N. Y.. N.B.A 
Merchants’ Nat. Bank.
Mech. *  Metals Nat__
National City Bank 
Chemical Nat. Bank 
Atlantio National Bank 
Nat. Butchers’ A Drov 
Amer. Exeh. Nat. Bank 
National Bank of Com 
Chatham A Phenlx Nat.
Hanover National Bant 
Citizens’ Central Nat..
Market A Fulton Nat..
Importers’ A Traders’ .
National Park Bank__
•East River Nat. Bank.
Second National Bank.
First National Bank..
Irving National Bank.
N. Y. County Nat. Bk 
Chaso National Bank..
Lincoln National Bank.
Garfield National Bank
Fifth National Bank__
Seaboard Nat. Bnnk...
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

S t a t e  Banks.
N o t M em b ers  o f  

F ed era l Reserve R ank.
Bank of Manhattan Co.
Bank of America_____
Greenwich Bank..
Paclflo Bank______
People’s Bank___
Metropolitan Bank___
Corn Exchange Bank
Bowery Rank................
German-Amerlcan Bank
Fifth Avenue Bank___
German Exchange Bank
Germania Bank______
Bank of Metropolis___
West Side Bank______
N. Y. Produce Exoh.Bk 
State Bank___________
Totals, avge for week
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
' EH fl
R-j Trust Companies

N o t \ f em bers o f  
F ed era l R eserve Bank

Brooklyn Trust Co___
Bankers Trust Co .
U. 8. Mrg x Trust Co.
Astor Trust Co______
Title Guar. A Trust Co 
Guaranty Trust C o ...
Fidelity Trust Co. . .
Lawyers Title A Trust.
Columbia Trust Co.
People’s Trust Co . .
New York Trust Co 
Franklin Trust C o ...
Lincoln Trust Co____
Metropolitan Trust Co h Kd
Totals, avge for week
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition
Grand Aggregate, avge 
Comparison prev. week
Grand Aggregate, actual condition 
Comparison prev. week] ........ .

Grand Aggregate actuatcondltlonMar. 
Grand Aggregate actual condition Mar 
Grand Aggregate actual condition Feb

3,343,715.0 „
■ 3.302,179.0 349,299 !o 
I 3,338,963,0]357.512,0

Members Federal 
Reserve Bank..

Btate Banks*........
Trust Companies*.

Total Mar. 18 . . .
Total Mar. 11__
Total Mar. 4 . . .  
Total Feb. 26 _

Average*.

C ash Reserve 
(a V au lt.

R eserve in  
D ep osita r ies

T ota l
R eserve .

S S j
320.621,000173,097,000493,718,000387 52,575.009 11,454,000 04.029,000 55 
111,420,000| 47,750,000 159.170,000 143’
484.616.000232.307.000 716,923.000 586
493.809.000 226,050,000 719,919,000580496.005.000 230,650,000 726,655,000 591 ’
500.618.000 227.805.000734,423.000 591'

088,380
178,170
937.060
590,590

S u rp lu s
R eserve.

In c  o r  D ec  
fr o m

Previous IVeek

106,321,330 -17,620,560

Actual Figure*.

C ash R eserve R eserve In  
In V au lt. D ep o s ita r ies

Total
R eserve .

S I * $
330,521,000 170,345,000500,869,000 

.. ..I 52,578,000 13,769,000 66,347,000 
+ 13,703,450 105,423,000 47,483,000 152,906,000

8,705,640] +956,900
15,807,650 ----------

130,834,620
133,740,830 2,906,210 

, —977,110134,717,940! —8,114,470 
142,832,410 —13,014.030

488.525.000 231,597,000 720,122,000
497.233.000 223,302,000 720,595,000
497.793.000 228,685,000 726,478,000
503.223.000 225.233,000 728.456.000

b Reserve  
R esu tred .

388.790.200 
55,510,920

142.426.200

Surplus
Reserve.

112,078,800
10,836,080
10,479,800

586,727,320 133,394,680 
584,368,120136,220,880 
588,957,560137,520.440 
593,457,210134,998,790

I n c . or D e c .  
fr o m

P rev io u sly  es t

-11,940,050 
+ 2,056,800 
+  7,051,050
—2,832,200 
—1,293,560 
+  2,521,650

---- -------------------------- — -------------------------------------------------------------------------------------------------------------------- -----------  ------------------ . . . .  -17.009,750
a This Is the rcsorve required on Net Demand Deposits in the

IneludM also tho amount olrc^rverequiredonNetTIraoDeposits!which w a^fonow s-M arTrs8tgr"n7P7l?neS’;rb!.lt1,in of M,rnbe™ of the Federal Reserve Bank*b ThlH Is tho reserve required on Not Demand Deposits in the ^  81,207,750 Mar. 11, SI,057,450; Mar. 4. SI,015.000; Feb. 26, $1,010,200
Indudes also theamount of reserve required on NetT.me Doposlts.which was as Allows: M;,"^ £ ' uJ s i ^OOr TorM^1̂ . lEOT8tS ! o f ^ L % T . 0 1 ° 5 ,2 o r

•Not members of Federal Reserve Bank.
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The State Banking Department roports weekly figures 
showing the condition of State banks and trust companies 
In N ew  Y ork C ity not in the Clearing-House, and these are 
shown in the following table:

HTTMMARY o k  s t a t e  b a n k s  a n d  t r u s t  c o m p a n i e s  i n  g r e a t e r
NEW  YO RK  NOT IN CLU DED  IN CLEA RIN G  HOUSE ST A TE M E N T. 

’(Floures Furnished by State Banking Department

Loans ana investments............................................... \ no.

uSffijSS Be". .55338
Deposits, eliminating amounts (lue from reserve de­

positaries and from other batiks and trust com-
panics in New York City, and exchanges---------------^26.000.600 Ino. 6.022 600

Reserve on deposit-s......... ...............- ................... - .......... I99.2ol.JUO u ec. i . n i . w
Percentage of reserve, 28.3% . RESERVE

---------State Banks-------  -----Trust Companies-—
Cash In vaults __ ............................. $11,541,900 10.83% S55.I07.100 9-23%
Deposits in banks and trust cos-------- 18,844,800 17.60% 113,760,500 19 -°' h

Total ........................................   $30,386,700 28.49% $168,867,600 28.27%

The averages of the Now York C ity  Clearing-House banks 
and trust companies, combined with thoso for the State banks 
and trust companies in Greater Now York C ity outside oi the 
Clearing-House,com pare as follows for a series of weeks past:

CO M BIN ED  RESULTS OF BANKS AND TR U ST COM PANIES IN 
G R E A TE R  NEW  YO RK .

We omit ciphers in all these figures.

Week ended—

In addition to the returns of “ State banks and trust com ­
panies in N ew  York C ity not in the Clearing House furnished 
by the State Banking D epartm ent, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figuros are compiled so as to distin­
guish between the results for N ew  York C ity (Greater N ew  
York) and those for the rest of the State, as per the following.

For definitions and rules under which 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 were published in the 
“ Chronicle”  M arch 28 1914 (V . 98 , p . 968). The regula­
tions relating to calculating the amount of doposits and what 
deductions are permitted in the computation of the reserves 
were givon in the “ Chronicle”  April 4 1914 (V . 98 , p . 1045).

STATE BANKS AND TR U ST CO M PANIES.

Week ended March 18.
State Banks 

In
Greater N. Y.

Deo. 24------
Dec. 31------
Jan 8 ------
Jan. 15------
Jan. 22------
Jan. 2 9 -----
Feb. 5 ------
Feb. 11------
Feb. 18------
Feb. 26------
Mar. 4 ------
Mar. 11------
Mar. 18------

Loans and 
Investments

Demand
Deposits. Specie.

Other
Money.

Total 
Money 

Holdings.

$ $ $ $
3,834.525.9 3.922,901,2 485,603.5 75,484,5 501,008.0
3,885,457,0 3,965,801,4 467,747,8 81,015,0 549,363,4
3 894,605.2 3,983.842.6 170,414.4 84,860,4 555,274,8
3^919,527,2 4,027.009,7 487,114.6 90,946,4 578,061,0
3,923,580.8 4,044,949.8 500,667.9 85,688,3 586,356,2
3 933,590,6 4.059,083,1 501.605.1 87,113,3 588,718.4
3i950.998,9 4,070,781,0 502,332,6 84,379,3 586,711.9
3,974,792,2 4,092,492.4 504,583.7 83,599,2 588,182,9
3,997.810,9 4.110,734,8 501,067,7 79,682,2 580,749,9
4,044,174,4 4,149,123,3 493,006,1 79.693,4 572,699,5
4,056,861,1 4,155,597,7 483,314,7 78,935,4 5b2,250,1
4.041.443,5 4,127,014,0 481,883.7 78,406.1 560,289,8
4,050,746,2 4,134,635,6 474,291,6 76,973,4 551,265,0

Capital as of Dec. 31------

Surplus as of Dec. 31------

Loams and Investments.. 
Change from last week.

G o ld ................- ............
Change from last week.

Currency and bank notes. 
Change from last week.

Trust Cos. 
in

Greater N. Y.

23,350,000

38,833,300

State Banks 
outside of 

Greater N. Y.

65,550,000

163,857,800

368,973,000 1,074,782,500 
+  1,901,100 +4,655,200

i Deposits......... .....................
! change from last week.

Reserve on deposit---------
Change from last week.

P. c. of reserve to deposits 
Percentage last w eek..

43,217,100 
+  181,600'

140,703,900 
+  1,840,000

Trust Cos. 
outside of 

Greater N. Y.

11,613,000

14,966,300

151,662,800 
+  384,400

20,899,500, 28,127,700
— 766,600 +13,812,900

il0,818,500 1,988,444,100
+  16,743,900

113,320,800
— 1,051,000

28.0%
28.0%

+  31,775,000

388,473,100 
+  7,956,200

24.1%
23.7%

163,850,300 
+  784,500

30,047,100 
+  74,200

21.7%
21.7%

14.050.000

12.887.000

218,763,300 
+  705,300

234,521,100 
+  937,900

34,691,100 
+  154,000

18.1%
18.1%

+  Increase over last week. —  Decrease from last week.

N on -M em b er B an k s an d  T r u st  C o m p a n ie s — Following is tho report m ade to tho Clearing-House b y  clearing non­
member institutions which are not included in tho “ Clearing-House return” on tho 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 .

CLEARIN G
N O N -M E M B E R S .

W e e k  E n d in g  
M a rch  18 1916.

M em bers o f  
F e d ’l R e se rv e  B a n k  
Battery Park N at—  
First N at., Brooklyn 
National City, Bklyn 
First N at., Jers. City 
Hudson Co. N ..J .C . 
First N at., Hoboken 
Second N at., Hobok.

T o ta l ......................

S ta te  B a n k s .
Net Members of the 

Federal Reserve Bank 
Bank of Wash. Hgts
Colonial Bank...........
Columbia Bank-----
Fidelity Bank......... .
Mutual Bank---------
New Netherland-----
Yorkvllle Bank-------
Mechanics’ , Bklyn. 
North Side, Bklyn.

T o ta l ......................
T r u s t  C o m p a n ie s .
Not Members of the 

Federal Reserve Bank 
HamlltonTrust.Bkln 
Mechanics’ , Bayonne

T o ta l ....................

Grand aggregate.. .  
Comparison, prev wl 

Excess reserve, 
Grand aggr to Mar II 
Grand aggr’te Mar 
Grand aggr'te Feb 26 
Grand aggr’ te Feb 19 
Grand aggr’ te Feb 11

$218,970 Increase
5.795.000 9,944,700
5.795.0001 9.944,700
5.795.000 10.038.300
5.795.000 10.038.300
5.795.000 10.038,300

P h ila d e lp h ia  B a n k s .— Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia:

We omit two ciphers tOO) In all these figures

Jan 8 ...........
J a n .15............
Ja n .22______
J a n .29 ...........
Feb. 5 ...........
F e b .11...........
Feb. 19............
Feb. 20............
Mar. 4 ______
Mar. 11............
M ar.18............

Capital
and

Surplus.

103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.084.3
103.684.3
103.684.3
103.684.3

472.705.0
471.990.0
473.454.0
477.748.0
482.190.0
481.708.0
478.243.0
479.731.0
485.129.0
493.815.0
499.145.0

115.972.0
123.009.0
121.739.0
111.788.0
110.009.0
109.242.0
130.945.0
140.053.0
135.289.0
125.018.0
117.978.0 227,728,7

n Includes Government deposits and the item ’ ’due to other banks”  (March 18, 
$184,852,000); also “ Exchanges for Clearing-House (March 18, $20,805,000). o u  
from banks March 18, $76,770,000.

B osto n  C learin g -H o u se  B a n k s .— W o  give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of woeks:

Circulation...................... ..........
Loans, dlsc’ ts & Investments 
Individual deposits, lncl.U.S
Due to b a n k s ... ....................
Time deposits......... ..............
Exchanges for Clearlng-H’sc
Duo from other banks.........
Cash reserve..........................

nntivc nmi
Reserve excess In bank.........
Excess with reserve agent. .

March 18 
1910.

Change from 
previous week.

March 11 
1916.

$8,153,000
409.061.000
342.502.000
137.838.000
25.865.000
19.581.000
10.200.001
24.143.000 
10,247,0<)<
74.090.000 

1,481,00;
05,205,(XX 

1,139,000

Dec. $2,000 
Ine. 2,643,000 
Inc. 8,251,000 
Dec. 3,150,000 
Inc. 7,310,000 
Inc. 3,743,000 
Inc. 4,117,000 
Dec. 139,000 
Dec. 684,000 
Inc. 2,994,000 
Inc. 72,000 
Inc. 3,169,000 

iDec. 544,000

$8,155,000
400.418.000
334.251.000
140.088.000

18.549.000
15.838.000
36.138.000
24.282.000
10.931.000
71.096.000

1.409.000
52.036.000

1.683.000

March 4 
1916.

112,000
236.000
157.000 
,086,000 
,870,000 
,369,000 
,806,000 
,303.000 
,947,000 
,842,000 
.632,000 
,952,000
835.000

Im p orts and Exports for
preceding.

th e  W e e k .— See third page
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Wall Street, Friday Night, Mar. 24 1910. 
T h e M oney M arket an d  F in a n c ia l S itu a tio n .— W all 

Street lias tins week had a graphic illustration of what mav  
be expected to happen if the war in Europe should suddenly 
e2 r .  On M onday a report was freely circulated to the 
eltect that Germany had actually made overtures with a 
view to opening peace negotiations, which resulted in a 
declme of from 3 to 7 points in a substantial list of shares 
at the Stock Exchange. Of course, railway and other 
investment stocks wero not so much affected, but all classes 
sutiered to some extent. W hen it was stated on Tuesday  
that the report had no foundation in fact a reaction ensued 
but this was limited in extent and has, in turn, been followed 
by a period of steadily declining activity and inertia of 
values.

The latter has doubtless resulted in part from the un­
happy condition of affairs in M exico and uncertainty as to 
the outcomo thereof. N o  one expects anything else than 
a speedy and satisfactoiy settlement of the m atter, but 
when one becomes involved with a people so erratic and is 
acting iii conjunction with a Government so unstable as 
that ot Mexico there are possibilities of the unexpected 
A n d , moreover, every habitue of the Stock Exchange knows 
that the unexpected sometimes happens.

1 ho authentic news of the week has been meagre and 
generaHy unimportant. W ar in the vicinity of Verdun is 
stdl pursued with considerable vigor, but with relatively 
lnsigniticant results and, up to this writing, nothing at all 
commensurate with the cost has been achieved. It now 
seems more than likely, therefore, that the long continued 
battle of Verdun will havo small part in determining the 
iengtli or the war or the final torms of peace.

F oreign  E xch an ge. The market for sterling exchange 
rniis ,,rndY at a shade above 4 70 for demand bills 
the Continental exchanges wero lower for the belligerent 

countries and steady for the neutral ones.
T o-d ay ’s (Friday’s) actual rates for sterling exchane-e 

were 4 73 @ 4  7 3 %  for sixty days, 4  76 5 -1 6 @ 4  7 6 %  for 
cheques and 4 7 7 @ 4  77 1-16 for cables. Commercial on 
banks (sixty days) 4 7 1 % @ 4  7 2 %  and documents for pay-

4  C ,,tton f‘ >'' Payment4 7 6 ) 4 @ 4  76 )4  and grain for payment 4 7 6 ) 4 @ 4  7 6 %  '

b a S r , K . ta teS  ,,0S t0d  f ° r  S t0rIinS  b y  1>ro“ i™ n t
T o-day ’s (Friday’s) actual rates for Paris bankers’ francs 

were nominal for long and 5 9 7 % @ 5  9 8 )4  for short tier

S3B i^ « T t e X r ni“ 1- Amate* "  b“ k-
2 8 ^ T BhatanPTSJon 28 50 fr'; WMk's

Exchange at Berlin on London, not quotable 
Ih e range for foreign exchange for the week follows-

.S ter lin g  A c t u a l —  S ix ty  D a g s .  C h c a u r s  n  uHigh for the week... 4 7 3 ) /  4 ^ 6 7 - 1 iL o w  for the w e e k_  4 72%  4 7«i/ ' i
P a r i s  H u n k e rs ' F r a n c s —  t b A  4 77High for the w e e k . . . . . .  e n o v  *r ...L o w  for the w e e k . . _ _.. V. q /  4 § ®3
G e r m a n y  B a n k e r s '  M a r k s —  J 5 97 AHigh for tho w e e k_  _ _ _  7,6/L o w  for the week... ... 7 ,5!
A m s t e r d a m  B a n k e r s 'G u i l d e r s —  ' *  t 1 5-16High for tho week... _ _ _  401/ ....L o w  for the week... - - -  4 2 H  4 $ %

n .? .u T ' B“ h  W  -C W o a g o , lOe. per SI ,000 discount. 
Boston, par. St. Louis, 15c. per SI ,000 discount bid and 
oc. premium asked. Ban Francisco, 30c. per SI 000 nre- 
m nim . M ontreal, >S0.9375 per S I ,000 premium M innc- 

P/- r- Cincinnati, par. Now Orleans, sight, 50c. per 
* 1,000 discount, and brokers, 50c. premium.

for peace in Europe caused a very heavy drop in practically 
all the munitions manufacturing stocks and a sympathetic 
decline throughout the list. These rumors were, of course 
unfounded and a few of the issues which declined most 
sharply partially recovered on Tuesday, since when the 
vo ume has diminished day by day and prices have moved 
within a narrow range. During the past three days the
weekaCtl0nS haVe averaged less tban one-half that of last

. As a [ esult ot the week’s operations only 4 active railway 
issues show a fractional gam and 20, the most conspicuous 
manufacturing, are all substantially lower

General M otors dropped 45 points on the sale of a few 
shares. Bethlehem Steel closed last week at 534 sold at 
oOo on Tuesday and at 490 on W ednesday. These are 
ot course, exceptional, but Baldwin Locomotive has covered 
a range of 9 points, Crucible Steel 10, and other issues of 
the same class from 6 to 8 .

Doubtless when Villa and his band have been put out of 
harm, s way and the U . S. troops have withdrawn from  
M exican soil, business at the Stock Exchange will improve.

Por ,iaily volume of business see page 1152.
1 he following sales have occurred this week of shares not 

represented m  cur detailed list on the pages which follow:

STOCKS.
W eek  en d in g  M a rc h  24.

Sales
f o r

W eek .

R an ge f o r  W ee k . R an ge s in c e  J a n . 1.
L ow est.

P a rt Shares
Adams Express.........100; 3,600
Am Writ Paper pref .100 8,800
Assets Realization.. 1(8) 200
Associated Oil............. 100 600
Ratopilas Mining____ 20 9,500
Crown Shoe..................100 100

Preferred..................100 85
Brunswick T c r m 'l .. .  100 100
Buffalo Roch & Pitts 100
Butte rick ....................loo
Canada Southern... 100
Case (J I) pref_______ 100
Chicago & Alton____109
Cluett, Peabody* Co 100 
Computlng-Tab-Ree 100 
ConsGasEL&P(Ba!t) 100
Continental Insur___25
Crcx Carpet...................100
Detroit E d ison_______100

R ig h ts ........................
Detroit U nited_______i56
Diamond M atch_____ 100
Duluth S S & A tl__ 100
Erie rights........................
Homestake Mining. .100 
Interboro-Met v t c.100 
Int Harvest C o r p .. .l0 0  
Int Nickel pref v t c . 100 
K C Ft S *  Mem pf _ 100 
Kayser (Julius) & Co 100 
Kings Co Elec L & P . 100,
Jewel Tea_____________100

Preferred......... .. 100
Mackay Companies. 100

Preferred ............... loo
M ay Dept S tores ... 100 
Nat Cloak & Suit...l00| 

Preferred....................loo

H ig h est. \ L ow est, j H ig h es t.

S per share i S per sAare S p er  s h a r e s  p er  share  
140 Mar 22 142 Mar 18 132 J* Mar 154)* Jan
1554 Mar 18 
3 Mar 23 

67 J* Mar 23 
2 'A  Mar 18 

53 J* Mar 23 
97 Mar 23 
9 54 Mar 21 

94 54 Mar 21 
30 Mar 22 
58 Mar 22 
8554 Mar 18 
8 Mar 23 

Mar 20 
Mar 23 
Mar 22 
Mar 22 
Mar 24 
Mar 18

16
400 

4
200
100,
700 73 
100' 46 
235 111 
100! 58 
12 44 

225i 133 
3,404 4y2 Mar 21

100 88 Mar 21 
300,104 54 Mur 24 
100 4)* Mar 23

73,906 Mar 23 
200 129 Mar 24 
300 16 J* Mar 24 
600 70 Mar 20 
100 110 Mar 20 
520 60 J* Mar 22 
200 80)4 Mar 24 
320 129 'A Mar 23 

1,300 72)4 Mar 20 
500zl07)*Mar20 
100 79)4 Mar 21 
400 68 Mar 21 
200, 56

18)4 Mar 24 11 j ai, 18)* Mar
6)4 Mar 21 3 Mar 8 Jan

69)4 Mar 18 62 Jan, 77 Jan
2)4 Mar 24 2 Feb 3)4 Jan

53 54 Mar 23 50)4 Jan,1 5354 Feb
97 Mar 23 9554 Jan 9954 Jan
954 Mar 21; 954 Jan! 14 Jan

93 Feb!
29 
57

94)4 Mar 21 
30 Mar 23 

Mar 22 
Mar 18 
Mar 23 
Mar 18

Feb| 9454 Mar
Feb’ 31 
Feb! 5854 
Feb 8854
Feb
Feb
Jan

10)4
76
5254

115
58
45

Mar 24
1001 72)4 Mar 24 „

nn*orty«57 26010854 M ar20108x  Mar20Silver M g .. 10019,500 65-4 Mar 18 954 Mar 24
).,a *S o )e<'* ------- 100 750 96 Mar 21 98 Mar 22Sloss-Sheff S & I pf_. 100 100 9S Mar 18 98 Mar 18
Texas Co rights. ........  8,885 17)4 Mar 21 1854 Mar 18
Tobacco Prod pref-.IOO 100 105)4 M ar23 10554 M ar23 
U S Realty & Impt. _ 100. 300 44)s Mar 24 4754 Mar 21
U S Reduc & Refg.. 100 400 2 Mar 22 2)1 Mar 24

Preferred............loo! 100 154 M ar21 154Ma?21
U S Smelt Ref <fc M . . .5018,600 68)4 Mar23 6954 M ar23

Preferred.............50 300 52 M ar24 53 M ar24
Utah Securities v t c.100: 1,100 18 
Virginia Iron C <fc C.100 200 53
Vulcan Detinning pf. loo! 6 25
Wells Fargo Express. 100 ' 1,100126

Mar 23: 44 
Mar 23,108)4 Mar 
Mar 22 58 Mar
Mar 24: 41 Feb

133 54 Mar 22 130)4 Marjl41)4 
454 Mar 18 4)4 Mar*

88 Mar 21 70 Jan
104)4 Mar 20 102)4 Mar 

4)4 Mar 23 4)4 Mar
)4 Mar 20 )4 Mar

132 Mar 21 126 Jan
17)4 Mar 21 16)4 Mar 20)4
71 Mar 24 68)4 Mar 78 

110 Mar 20 109)4 Janlll54 
61 Mar 18 60)4 Marl 62) 
81 . Mar 24 80)4 Mar 85 

130 Mar 18 128 Mar 131
75 Mar 23 67 Mar 75

109 Mar 23 106 Mar
7954 Mar 21 79
68)4 Mar 22 65)4 
59)4 Mar 18; 50)6 
72)4 Mar 24 “ '

Mar 24 18)4 Mar 20 
Mar 20 5554 Mar 18 
Mar 22 25 Mar 22 
Mar 18 128)4 Mar 24

Jan 91
Jan 68)4 

I  . .  Jan 62 
72)4 Mar 81)4 

108)4 Mar 113

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Mar 
Jan 

454 Mar 
88)4 Feb 

108 Jan 
6 Jan 

H  Mar 
133)4 Mar 

Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Mar

109)4 Mar

__  Jan
93)4 Feb 
97 Feb 
1554 Mar 

100 Jan 
3854 Feb
1)4
1

68)4
52
17
50
25

Jan
Jan

Mar
Mar
Mar
Feb
Mar

12454 Mai

1154
101
101

Feb
Mar
Jan
Jan
Feb
Jan
Jan
Jan

1854 Mar 
109)4 Mar 
49 Feb 
3)4 Jan 
4 Jan 

6954 Mar 
53 Mar 
2054 Feb 
62)4 Jan 
25 Mar 

135 Jan

S ta te  an d  R ailroad  B o n d s — Sales of Stato bonds at tho 
Board lM iude $ 5 ’0 0 °  Now York 4 % s  at 11 4%  to 115,
4 %  , / 958> at 10 5X ’ S5,000 N . Y . Canal4 A s  at 1 1 4 % , $1 ,000  4s, 1961, at 1 0 5 % , and $15 ,000 Vir- 
gmia bs, deferred trust receipts, at 5 1 % .
gl,Vl,Hv w . eV foreirailwauy  and in(Iustrial bonds has boon slightly less active than when wo last reported, and also more 
inclined to weakness tho latter, presumably in sym pathy  
with the shares market. Of a list of 25 active and renre- 
sentativo issues, 16 have declined and only 6 advanced 
leaving 3 unchanged. Only 3 have declined^as much as 1 
point, however, including St. Pauls, Southern Railways 
and Lackawanna Steels. The strongest features of the list 
have been A m . Tel. & le i .,  Atchison, Rock Islands and D is- 
tilhng Securities 1 he latter havo been notably active and 
largo blocks of them changed ownership on the wav up from  
l i  t0rn, H* ,lh P,y de1<‘1T (:d to-day , however, and close at 
f 'e A n glo -! rench °.s baY° been the most conspicuous 
rfi V10- uuirkc advancing from 9 4 %  on M onday to
.).)%  and closing at 9 5 %  - Sales reported “ S 3 0 -f”  are fur- 
further reduced to $176 ,500 , par value.

U n ited  S tates B o n d s .— Sales of Government bonds at
$1,200 4s coup, at 1 1 2 % , $1 ,000  3s reg. at 

10 2% , $10,000 Panama 3s coup, at 10 3%  and $1 ,000 Pan­
ama 3s reg. at 1 0 3 % . For to-day’s prices of all the different 
issues and for week s range see third page following.

R ailroad  and M iscellan eou s S to ck s.— The stock market 
was decidedly weak on M onday. Rumors of a movement

a O u tside M a rk et.— lYhile the movement of prices on the
curb was decidedly irregular this week, the tendency was 

downward, toward the close there was a better tone, 
Plough business on the whole has only been moderate. Cuba 
Lane Sugar s reaction was almost as rapid as its recent ad­
vance, with a oss of 8 points to 6 2 %  for the com . and about 
d /2 for the pref. The close to-dav was at 6 4 %
and 9 / % ,  respectively M idvale Steel broke from 69% ' to 
().)%  and ends the week at 6 5 % . Tobacco Products com . 
dropped •> points to 45 and recovered to 4 8 %  and eased off 
finally to 4 7 % . Chevrolet, after an earlv loss of some 5  
points to 159, moved to up 1 6 6 %  and finished back to 165 
Driggs-Seabury lost 17 points to 137 and was traded in 
rmally at 142. kathodion Bronze pref. was off from 2 3 %  
to 1.) and closed to-day at 20. Lynn Phonograph was a 
strong feature, advancing from 4 %  to 7 %  and easing off to 

1 <!ole Engineering & Machinery suffered a heavy loss 
of 27 points to 110, recovering finally to 120. Submarine 
Boat after a recession of some 3 %  points to 38 , moved up 
to 4 0 >s, with the close to-day at 40. Standard Oil issues 
were about steady and quiet. Illinois Pipe Line declined 
from 18/ to 179 Ohio Oil after an advance of 2 points to 

sank to 233. Standard Oil (Calif.) ranged between 
i and -o 5 , closing at the low figure. Miscellaneous oil 

shares were also easier. Cosden & C o. weakened from 2 2 %  
to 2 0 %  and ends the week at 21 % . M idw est Refining lost 
a ,)(rm ’ -  P^m ts to 66 . Sapulpa Oil & Refin. moved down from  
1 4 %  to 1 2 %  and up to 1 3 % , resting finally at 1 3 % . A  fea- 
i uroin  bonds was the initial trading in the new Chesapeake 
*  P bl°  conv. 5s down from 9 8 %  to 9 7 %  and up finally to 
9 8 % . The rights sold between y8 and % .  Towards the 
close ot the week some improvement was noted in mining 
shares.

Outside quotations will be found on page 1152.
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HIGH AND LOW SALE PRICES—PER SHARE. HOT PERCENT.

Saturday 
March 18

Monday 
March 20

$ per share 
103% 104 
100% io i 

*109 112
89% 89% 

*70 76*4
85% 85% 

16634 107% 
*280 320

6412 65% 
1312 13% 
37 38
95’2 95% 

129 129
12738 127% 

*170 180
17%

*115 
*130 

4U8 
*75 
*28 
*49 
*41

175S
123
115
41%
77
29%
52
50

S per share 
103% 104 
10034 101% 

*109 112
8834 89% 
7678 76% 

*84 853t
160 167%

*280 320
63% 65 
14% 14% 
38 3934
9438 957s 

*128% 129% 
127 12738
170 
1738 

*115 
*130 
*42 
*75 
27 %

*49%
*41

3 per share 
103% 103% 
100% 10034 

*110 112 
8884 89% 
703i 76*4 

*83 85%
166 106% 

*275 320
63% 64% 
133i 14
38% 3934 
943, 95 

*128 130
127 127%

1503.1 15034 
216 210 

*8 10 
17 17
373.1 38% 
533s 53% 
45 45

122% 122% 
46% 46% 

103% 103% 
103i 17%

7234 
27% 
62 
14% 
38 
78% 
23 

125 
132 

5
18% 

123 
140 

434 
11 
5
434 

233g 
*6% 734

105% 105% 
06% 60% 

*28 29
122’4 124SS 
*85 88

72%
*26%
*60
*13
*34
7838

*21
125

*128
*434

*14%
*119
*130

*4%
*10

*434
434

*150
*215

*8
*16
37%
52%
4434

122
45%

*103
17
72%
26%

*60
*13
*34
78%

*21
125

*129
5

14% 
*120 
*130 

*4% 
10

180
1738

123
145
44 
77 
27% 
52 
50

153
219

10
19
38%
53%
45

122%
47

105
1738
72%
26%
62
14%
38
79
23

125
132

5
18%

12434
140

434
10%

io% m i  
*115 125
*130 140

*41 44
*75 77
*27 % 29 
*49 53
*41 50

*150% 152% 
*215 

*8 
*16 
37%
5234 
13

S per share 
103% 10334 
101 101 

*110 112 
88% 883i 
76% 76% 

*84 85%
166 167

*270 320
64% 64% 
13% 13% 
3834 39% 
91% 95 

*128 130
*12612 127% 
*170 175

17% 17%
*115 125
*130

42
*75
*27
50

*41

145
42
77
29
50
50

121% 122 
433.J 45% 

104% 104% 
17 17%

114
57%
79

*90
87

*43
46%

%
*%
4

*534
*434

*16
43

*15%
35
99
21%

*59%
*7
60%
*4
*8

*94

114
57%
81%
92
88%
45
46%

%
»4

4
8%
7%

1834
43
1634
35%
99%
21%
60
73.1

60%
7

12
95%

*4%
*4%

___  23%
*0% 73.1

104% 105% 
66% 66% 
273.4 2734 

122 124
*86 90
113*4 1H% 
56% 57% 

*75 
92 
85%
45

*44*4 
%

*72%
26 

*60 
*13 
*32 
78%

*21 
124% 124% 

*128 130%
*4% 5

*14% 18% 
*120 124%
*132 140

4% 4%
10%
*4%
4%

72%
26%
62
14%
36
79%
23

10%

133% 133% 
83

*%
3%
5%
434

*16

*15*4 
*35%
98%
21%
59%
*7 
60*4 
*4 
*8 

*94 
133% 134 

83

83
92
8734
45
46%

*2
34

3%
5*4
434

1834
45
1634
37%
9938
21*4
60

7%
61%

7
12
95%

4% 
23% 

*634 7%
10434 105% 
66 66% 
28% 28'. 

122 122*4 
*86 90

*113% 114% 
5634 57

*150% 153 
*215 219

*8 10 
17 
37%
5234 

*43 
122 
43*4

103 
*17%
*72 
253.1 
60 
13 

*32 
78%

*21 
122% 125 
127 131

4% 4%
*15 18%

*120 123
*132 140

*4% 43.1
*10%

*4%
*4%

*88%
8534

*43
*4434

%'
%

334
55%
4*.,

*16

82
95
86%
45
46%

38
%3*4

5%
434

1834
44
16%16%

36%
98%
21%
59%

7%
61 
*4 
*8 

*94 
133% 134 
*82% 83

3634
99
21%
59%
7%

63
7

12
95%

$ per share 
103*4 103*4
1 00 * 4 1 0 1  

*110 112
88% 88*4 
76% 76% 

*85% 85% 
167 167%

*270 320
64 64%
13*4 13*4
39 39%
94% 94*4 

129% 129% 
127 127

*170 
17 

*115 
130 
*41 
75 

*27 
49 

*41 
1503,

*215 
*8

S per share 
103% 104 
101% 101% 

*110 112
88% 8834
76% 76% 
8538 8538 

168 169%
*275 325

64 64%|
13% 13% 
38% 39% 
94% 95 

129 129%
127% 127%

3,850
1,310
5,668
1,100

300
8,400

STOCKS
NEW YORK STOCK 

EXCHANGE

17
37%
53
46

122
45%

105
173.1
72*4
26
61
14%
38
78%
23

10*4

56%
105
66%

*27%
122
*85
114
56%

*75
*91
85%

*43
*44*4

%
*%
3%
5%
4%

*16►
*'l534
*35%
98%
21%

*59%
7%

62
*5
*8

*94

61
105*4
66%
28%

122%
90

114
57%
81
95
86%
45
46%

33.1
5%
4%

1834
44
16*4
37%
99
21%
60

7%
62%
7

12
95%

133% 133% 
83 83

175 *170 180
17% 17% 18

125 *115 125
150 *130 150
43 *41 44
75 76 76
29 *27 29%
49 49% 49%
50 *41 50

153 *150% 153
219 *215 219

10 *8 10
18 *16% IS
37% 37% 38%
53% 52% 53%
44% 45% 45%

122 122 122
45 44% 44%

104 ___
17% "l7" 17%
72 *72% 72%
26 26 26%
61 61 61
13% *11 14
38 *32 38
79% *78 78
24 22 22%

125 *122 125%
130% §128 128

5 *4% 5

16
137%
163 
14434 
122 
44%

103 
17%

*71 
26 

*60 
13 

*32 
7834 

*21 
125 
127

15 18%

29,600
2,100

14,500
5,500

583
1,100

Lowest

§135
39
70
26

Highest

45*4
*%
*%
3%
5%
4%

*16

*15% 18%

200
36,800
2,900

600
2,400

20,200
300

5,350
600

1,500
100
200

" 2’,840 
300 
400 

60 
300

120 124% *116% 122
132 140 140

4% 4% *4% 4%
*10% 10% *10% 10%
*4% 4% *4% 5
4% 5 *4% 5

23% it 23%
*6% 7% *6% 7%

105% 106 105% 106%
*66 67 65% 66
28 28% 28 28%

122 122% 122 122%
*86 90 §87 87
113% 114 113% 113%
56% 57 56% 56%

*75 81 *75 81
*89 95 *88% 95
85% 87% 87 88%

*43 45 45 45
45*4

%

183,i
44

133% 134% 
82*4 83

*45%
*%
%

3
*5%
4

♦16

46%
%
%

3%
5%
4%

18*4
44

*16 16% *15% 16%
*35% 36% ♦35% 36%
98% 98% 98% 99%
21% 21% 21 21%

*59% 59% 59 59%
7% 7% 7% 7%

62 62% 62 62
*5 7 *5 7
*8 12 *8 12

*94 95% 94 94

15% 15% *15 16 15 15
30'.i 30% 30 30 29 20
14% 14% 14% 14% 14% 15%
43% 43% 43% 43% 43% 45%
27% 28 27% 27% 27% 28%
30 30% 29 29% 29 29%

*43 46 46 46% 46 46
*2% 3% *3 3% *2% 3%

*10 14 *11 14 *11 14
*3% 4*2 *3% 4̂ 2 *3% 4'2

*33 36 *33 36 *33 36

20% 21 20% 21% 19% 20%
034 10 9% 9% 9% 9%

31 31% 29% 31% 29% 31
80 80 78 79% 78% 79

*68 70 z67% 69 *67 69
*97% 98 *95% 97% *96 97i,i
72 73 71% 73% 71 72%

*95 96% *95 96% *94 95
*103% 106% *99% 106% *99% 106%
♦155 190 * 155 1,88 *155 190

63% 64% 61% 64% 61% 63
•111 113 112 112 *111 113%

71% 72% 69% 73 68% 70%
*116% 118 116 116% *114% 117%

165% 165% 163 165% 163% 163%
*116 118 *116 119 §116% 116%

56 56 55 56 55 55%
*101 104 *101 103 *101 103

10% 10% 10 10% *9% 10
50% 51 49% 50% 49% 49l,i
29 29 28% 28% *28% 29
22 22% 22% 23% 21% 22%
42 42% 42% 44 42% 43%
79% 81% 74% 80% 74% 77%

103% 103% 103% 103% 103% 103%
*8 9 8 8 8% 8%
35 35 35 35 *34% 3534

*86 89 86% 86% §86 86
92% 92% 92% 92% 92% 92%

101% 102 101% 103% 101% 102%
♦111% 112% *112 113 112% 112%
♦142 148 142 142 *120 116
*105 108 108% 108'. *106 108

56% 56% 54 56 53% 54%
111% 112' 110% 112 1 1 0% 1 1 0%

*115 116 115% 1151 115% 115%
129% 129% 129% 129’. 129% 130%
193 195 192 192 *191 195
106% 107 107% 107'. *106% 107%
52% 53' 50% 52' 51 52
99% 99' 98% 99 9 9 % 99%

*14
*29

14*4
441.1
27%
29
46
2%

*11
3*4

*33
19%
9%

29%
78%
67%

*96
70%

*94

15 
301,1 
15 
45 
28% 
30% 
47 

2% 
15 
3*4 

35
20% 

9% 
30% 
78% 
67% 
97 
71% 
95

■99% 106% 
'155 189

61*4 623.1
112 112 
68% 70% 

■115% 117 
161 162 

•116% 118 
*54% 56 

•101 102 
10 10% 
50% 53 
28% 28% 
22 22% 
42% 42% 
74% 76%

103% 101 
*8 9

*34% 35% 
*86 87
92% 92% 

101 102% 
112 112% 
135 140
106% 1061 
52% 53 

110% 111 
115% 115% 
129% 130 

*191 196
*106% 107% 

51% 51% 
99 99%

§14%
*29

15
44%
28
29%
46
*2%

*11
*3%

*33
19%
9%

29%
78
67%
96
71%

*93%

14%
31
15
45%
28%
30%
46

3%
15
4%

36
20%
9%

30%
78%
68
97
72
95

105%
189
62%

113%
70%

133% 13438 
83 83
14%

*29
15
44%
27%
30
47%
*2%

*10
*3%

*33

Jan 14 
Feb 10 
Feb 2 
Mar 3 

47% Mar 7 
40 Marl3 

149% Mar 1 
216 Mar 18 

9 Feb 19 
15 Mar 8 
35 Jan 31 
50%Jan 31 
43 Mar 3 

119% Jan 21 
z39% Mar 1 
101 Mar 2 

15% Feb 15 
71 Feb 15 
24% Feb 28 
60 Feb 17 
12 Jan 26 
35 Feb 22 
74% Jan 31 
20 Jan 31 

121% Mar 1 
129% Feb 15 

4 Mar 1 
15 Mar 17 

119 Mar 4 
135 Jan 13 

3% Mar 8 
10% Mar21 
4 Jan 3 
4 Jan 3 

23% Jan 21 
7% Jan 20 

101% Fob 28 
64% Mar 9 
26% Jan 31 

114 Mar 1 
84% Feb 25 

111% Feb 28 
55% Fob 4 
78 Feb 17 
88 Jan 26 
75% Jan 31 
41% Feb 19 
41% Feb 21 

%Jan 4

14%
31
15%
45%
28%
30%
48

3 
14
4 

36

*150 
62%

*111 
69% 

*116% 117 
*161 164
§116% 117 
*54l-> 55 

*101 
10%

103 
11 
54% 
29 
23% 
44 
761

104 
10 
35% 
87 
93%

- 2%
28%
22%
43%
74%

*103 
*8 
35%

*86 
92%

100% 102 
112 112% 
130 130

*106 108 
52% 53% 

110% 111% 
*115 116

129% 130% 
*191 198

106% 107 
51% 52
99 99%

21
9%

30%
78
67%
96%
72%
95

19%
9%

30%
78 
67%

*95 
71

*93%
*104%
*100 

62%
111% 111% 
69 69%

§116% 116% 
*159% 161 
*116% 120 

55 55
101 
10%
52 
28%
22%
42%
74%

§104 
*8 
35 

§86 
*92%
100% 101% 
111% 111% 

*132 142
*101 107

53 53
110% 111%
115% 115% 
130 130%
194 194

*106% 107
51% 51% 
99 99%

188
63

103%
10%
54%
29%
23%
44%
76

104
10
35
86
93%

Railroads Par $ per share
Atch Topeka *  Santa F e ..100 *101% Jan 31

Do prcf_____________ 100 98% Jan 4
Atlantic Coast Line R R . . .  100 109 Mar 13
Baltimore A Ohio________ 100 85 Mar 1

Do prcf_____________ 100 75% Feb 24
Brooklyn Rapid Transit.. 100 84% Feb 15
Canadian Pacific..................100 *16212 Mar 1
Central of New Jersey-------100 290 Jan 3
Chesapeako & Ohio----------- 100 60% Jan 31
Chicago Great Western— 100 12% Jan 26

Do pref_____________ 100 34 Jan 31
Chicago MUw & St Paul.. 100 92% Mar 1

Do pref...............  100 128 Feb 16
Chicago & North western.. 100 *125% Mar 1

____  Do pref___________...1 0 0  174 Mar 8
8,765 Chicago Rock Isl & Pac— 100 15% Mar 8

..........Chic St Paul Minn&Om_. 100 120 Jan 19
* Do pref______________ 100

200 Clev Cln Chic & St Louis... 100
200 Do pref---------- ------------100
100 Colorado A Southern......... 100
300 Do 1st pref.....................100

_____  Do 2d pref.....................100
100 Delaware A Hudson........ .100
100 Delaware Lack A Western..50

Denver A Rio Grando------ 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 prof.... .............— 100
Kansas City Southern------ 100

Do pref...............  100
Lake Erie A Western........ 100

Do pref_____________ 100
Lehigh Valley____________ 60
Long Island.................... — 50
Louisville A Nashville------100
Manhattan Elevated--------100]
Minneapolis A St Louis— lOOj

Do pref............ ......... 100
Minn St Paul A S S M ----- 100

Do prof_____________ 100
300 Missouri Kansas A Texas. 100]
100 Do pref.........................100

Missouri Pacific_________ 100
700 Trust co certlfs of deposit

_____ N atRysof Mex. 1st pref.. 100
10 Do 2d pref------- --------100

24.500 N Y Central A Hud River.100
2.600 N Y N H A Hartford........ 100
1.000 N Y Ontario A Western...100

33.500 Norfolk A Western............. 100
10 Do adjustment pref..100

2.400 Northern Pacific_________ 100
10,350 Pennsylvania................ ....... 50

400 Pitts Cln Chic A St Louis.. 100
100 Do pref.........................100

87,600 Reading.................................50
200 1st preferred___________ 50
200 2d preferred____________ 50
800 Rock Island Company------ 100
200 Do pref.......................... 100

3,640 8t Louis A San Francisco..100
616 Do 1st preferred______100

2,340 Do 2d preferred_______100
.......... St Louts Southwestern____ 100

100 Do pref.............................100 _
100 Seaboard Air Line................ 100 15% Leb 28
400 Do pref............................100 3o Feb 28

15,100 Southern Pacific Co................100 96% Mar 1
2.400 Southern Railway---------------- 100 19% Mar 1

800 Do pref............................100 57 Feb 28
1,100 Texas A Pacific....................100 «  !  1 ob 14
9,150 Third Avenue (New York) .100 59% Jan 31

.......... Toledo St Louis A W est... 100 6% Jan
___  Do pref............................ 100 10 Feb 15

200 Twin City Rapid Translt.,100 94 Mar24
14.000 Union Pacific................100 *130% Mar 1

700 Do pref........................ 100 *81% Mar 1
460 United Railways Invest— 100 12% Feb 24
300 Do pref.......................... too 27% Mar 1

3.200 Wabash................................100 13% Mar 7
18,770 Do pref A........................100 41% Mar 1
13,480 Do pref B do___________ 100 25% Mar 1
10.000 Western Maryland.............. 100 24% 1 eb 28

1.800 Do pref............................100 40 Mar 7
600 Wheeling A Lake Erie----- 100 2%Jan 20

........ . Do 1st preferred____ 100 11 Jan 19
100 Do 2d preferred________100 3% Jan 18

........ . Wisconsin Central............ 100 35 Mar 2
Industrial & Miscellaneous

22,700 Alaska Gold Mines________ 10
1,650 Alaska Juneau Gold Mining

16.600 Allls-Cbalmers Mfg v t C..100
3.200 Do preferred v t 0 ____100

950 Amcr Agricultural Chem.-lOO 
200 Do pref______________100

15.600 American Beet Sugar------- 100
..........  Do pref........................ 100
_____ Amer Brake Sh A F etfs dep..
_____  Do pref ctfs deposit........
63.000 American Can___________ 100

2.500 Do pref.........................100
21.400 American Car A Foundry. 100

210 Do pref_____________ 100
1.900 American Coal Products.. 100

38 Do pref_____________ 100
900 American Cotton OH_____100

___ . .  Do pref_______ ______100
3,950 American Hide A Leather. 100
8.800 Do pref______________100
2.500 American Ice Securities... 100

12.600 American Linseed________ 100
10.400 Do pref____ _____— 100

113,500 American Locomotive___ 100
1,010 Do pref.........................100

300 American Malt Corp_____ 100
500 Do pref............ ........... 100
495 Amer Smelters Sec pref B. 100 

1,300 Do pref Ser A stamped.
48,900 Amer Smelting A Refining.100

810 Do pref.........................100
500 American Snuff__________ 100
200 Do pref.........................100

2.900 Amer Steel Foundry........... 100
4.900 American Sugar.Reflnlng-. 100

500 Do pref.........................100
8,953 Amcr Telephone A Teleg.. 100

900 American Tobacco_______ 100
1,214 Do pref (new)..........  100
6,600 Am Woolen certlfs of deposit 
2,200 Do pref certlfs of deposit

115
96
80
88

Lowest

$ per share 
108% Jan 4 
102 Feb 24 

Jan 3 
Jan 4 
Jan 15 
Jan 17 

183% Jan 3 
290 Jan 3 

66%Jan 5 
15%Jan 3 
39% Jan 4 

102% Jan 3 
136% Jan 5 
134% Jan 3 
175 Jan 11 
20% Feb 7 

120 Jan 19 
136 Jan 27 
47% Jan 11 
76% Mar 14 
32% Jan 8 
55 Jan 13 
48 Jan 11 

154% Jan 19 
225 Jan 6 

14 Jan 
24 Jan 
43% Jan 
59 % Jan 
54% Jan 

127% Jan 
50% Jan 

109% Jan 
21% Jan 
77% Jan 
3214 Jan 
64% Jan 
16% Jan 
41 Jan 
83 Jan 
22% Jan 17 

130%Jan 13 
131%Jan 28 

15%Jan ‘ 
33% Jan 6 

125 Jan 3 
137 Jan 15 

7% Jan 13 
16ia Jan ‘ 
6% Jan 17 
6% Jan 15 

24 Feb 18 
9% Jan 12 

111% Jan 19 
77%Jan 10 
31 Jan 3 

124% MarlS 
88% Jan 7 

118%Jan 4 
59% Jan 4 
82% Jan .13 
98% Jan 13 
89% MarlS 
46 Feb 29 
48 Feb 29 

% Feb 21

Highest

$ per share 
92% Feb 
96 Jan 
98 Mar 
63% Feb 
67 Feb 
83% Aug 

138 July 
§250 Sep 

35% July 
10% Jan 
25% May 
77% July 

120% Sep 
118% July 
163 July 
10% July 

§114 Apr
124 Sep 
§21 Jan
53% Feb 
24 Mar 
45 Jan 
35 Sep 

13812 Aug 
199% Jan

4 Jan 
6% Jan

19% Feb 
32% Feb 
27 Feb 

112% Jan 
25% Jan 
99 July 
18% July 
70 July 
20% Feb 
51% Feb

5 Jan 
19 May 
64% Feb 
15 Jan

104% July
125 June

2 Feb 1 7i Jan 18
3 Mar24 6 Jan 7
5 Mar 7 10 Jan 7
4 Mar 1 8 Jan 7

19 Jan 17 19 Jan 17
43 MarlS 45 Jan 14

18%Jan 13 
42 Jan 13 

104% Jan 
24% Jan 
65 Jan 13 
10 Jan 
63 Mar21 
6% Jan 

10% Jan 
96% Jan 11 

140% Jan ' 
84 Jan 28 
21% Jan 
39s,t Jan 3 
17 Jan 3 
48% Jan 5 
32%Jan 15 
32% Marl5 
48 Mar24 
4% Jan 5 

15 Jan 8 
4% Jan 17 

38 Jan 15
17% Mar 6 
8% Mar 3 

25 Jan 12 
75t.i Mar 2 
65 Feb 28 
96 Mar23 
61% Feb 
94 Jan 

100% Mar 8 
165 Feb 24 
57% Mar 2 

109%Fob 15 
63% Jan 31 

116 Mar20 
154% Jan 11 
115 Jan 20 
51% Jan 31 
98 Jan 6 

9% Mar 1 
45 Mar 1 
25 Jan 20 
20 Mar 1 
38% Mar 1 
60% Jan 11 
99% Mar 2 

8 MarlO 
*31%Jan 14 
85% Jan 10 
92 Jan 3 
95% Mar 1 

111% Mar 13 
130 Mar23 
106% Mar22 
48% Mar 8 

107% Mar 8 
115% Mar 14 
126% Feb 1 
188 Feb 16 
105% Feb 28 
42 Jan 11 
92 Jan 10

Sep 
Sep 

106 Jan 
123 June 

4 Sep 
10% Sep 

1% July 
3 Dec 

14% Aug 
4% July 

81% Mar 
43 Feb 
21% Jan 
99% Jan 
80% Sep 
99% Feb 

51%  Feb 
05 May 
90 June 
69% May 
40% Sep 
40 Feb 

% July 
14 June 

1% Mar
7 Aug 
3 Jan

It Sep 
29 Sep 
11% July 
30i,i July 
81% Feb 
12% July 
42 July 

8 % July 
35 Jan

1 Jan 
5% May

90 July 
115% Jan 
*79 Mar

8 Jan 
21% Mar 
12% Oct 
43% Oct 
25% Oct

91.1 Jan 
25 Jan 

% July
2 Aug 

% Aug
28 July

$ per share 
111% Nov
102% Nov 
116 Nov 
96 Deo 
79% Nov 
93 Apr 

194 Nov 
325 Jan 
64% Nov 
17% Nov 
41% Nov 

101% Deo 
135 Deo 
135% Nov 

§180 Nov 
38% Apr 

123 Nov
135 Deo 
52 Oct 
77 Oct 
38% Nov 
60 Nov 
52 Nov

154% Nov 
238 Nov 

16% Nov 
29% Nov 
45% Nov 
59>2 Nov 
64% Deo 

128% Nov 
64 Oct 

113 Apr 
25% Nov 
82 Nov 
35% Nov 
65% Nov 
16% Deo 
41% Deo 
83% Nov 
27% Oct 

130% Nov 
132 Deo 
19% Feb 
49 Feb 

126% Nov
136 Deo 

15% Apr 
40 Apr 
18% Apr
7% Nov 

28% Oct 
9% Oct 

110% Deo
89 Oct 
35 Apr

122% Deo
90 June 

118% Deo
61% Nov 
86 Nov 
98% June 
85% Nov 
45 June 
44 Apr 

1% Apr 
2% Apr 
8 Nov 

14% Nov 
10% Nov 
23 Nov 
45% Deo 
20% Nov 
43% Nov 

104% Deo 
26 Nov 
65 Nov 
17% Apr 
6412 Oct 
8% Nov 

14% Nov 
100 Apr 
141% Nov 
84% Nov 
27% Oct 
47% Oct 
17% Nov 
49% Nov 
32% Nov 
35% Oct 
50% Oct 
6% Nov 

19% Nov 
8% Nov 

45 Nov

20% Jan 
10% Jan 
33% Mar 14 
83 Jan 3 
72% Jan 3 
99% Jan 5 
74 Marl7 
96% Feb 8 

103%Jan 28 
195%Jan 3 
65% MarlO 

113% Jan 26 
78 Jan 3 

119% Mar 11 
175%Jan 19 
110% Feb 15 
57% Jan 17 

102 MarlS 
12 Jan 
57 Jan 18 
31% Feb 19 
25% Jan 26 
44% Mar2 I 
83% Marl4 

104 Mnrl4 
8% Mar2l 

36% Mar 9 
87% Jan 25 
91 MarlO 

113% Jan 4 
114% Feb 3 
148%Jan 10 
110 Jan 27 
61% Jan 4 

116% Jan 8 
118%Jan 4 
130% Mar2t 
209% Fob 3 
108% Feb 8 
5541 Mar 14 

102 MarlO

21% Dec 
9% Dec 
7% Jan 

33 Feb 
48 Jan
90 Mar 
33% Jan 
83 Feb 
87% Feb

13212 Mar 
25 Feb 
91% Jan 
40 Feb 

111% May 
82 Jan 

§105 Jan 
39 Jan
91 June 

4% Feb
19% Jan 
20% Jan 

7% Jan 
24 Jan 
19 Mar 
75 Mar 

3% Apr 
21% May 
78 Jan
80
56

100
144
103

Oct
Jan
Jan
Jan
Jan

24% Mar 
99% Feb

109 Feb
110 Jan 
195% Dec 
103% Jan
46 Nov 
95 Decl

40% Apr 
13% Nov 
49% Oct 
85% Deo 
74% Nov 

101% Nov 
72% Deo 
95 Nov 

109% Aug 
219% Oct 

08% Oct 
113% Nov 
98 Oot 

118 Aug 
170% July 
120 Sep 
64 Oct 

102% Nov 
14% Oct 
59% Oct 
35 Apr 
31% Oct 
50% Oct 
74% Oct 

105 Nov 
13% Oct 
37% Deo 
88% May 
92 Deo 

108% Deo 
113 Nov 
165 Apr 
110% Nov 
74% Oct 

119% Nov 
119% Nov 
130',1 Nov 
252% Apr 
111 Nov 
56 Oct 
98% Nov

* Bid and asked p'!• (s; no sales on this day.paid. * Ex-dlvIdend. s Full-paid.
t Ex-rlghts. § Less than 100 shares, a Ex-dlv. and right#. 0 New stock. • Far *25 per share, a Hrst Installment

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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H IG H  A N D  LOW SALE PRICES— P E R  SH A R E , N O T PER C ENT.

Saturday Monday Tuesday Wednesday Thursday Friday
March 18 March 20 March 21 March 22 March 23 March 24

S ver share S per share $ per share S per share S per share S per share
88*4 90% 84 89%, 84% 86% 83% 86% 88% 90*8 87% 91%
87 87*4 86 87*4 86% 86*4 85% 86% 86 % 86*4 86% 86*1

111*8 112% 105% 112% 104*4 108*4 
*109% 110%

10434 107% 101*i 107% 103*4 106%
*109% 110% *109 110% *108*i 109*4 10.8*1 109% *107 109
*462 535 520 520 . 505 505 490 504 495 502 495 495
*132 145 *132 145 *130 145 *132 145 *130 145 *130% 145

*82 84% }83 83 84% 84% 83*i 83*i 84 84% 83% 84%
93 93% 87 93% 87% 89% 86% 89 89 92% 91 93%
24% 25% 23*4 25% 23 2 4 23% 24% 23*i 23*i 22% 2334
54% 54% 53 55 52% 52% 53 53 53% 53% 51% 52*i
55*8 55% 54% 56*8 55 56% 54*8 55 55 5534 51% 54%

110% 110% *109% 111 *110% 111 *110 111 *110% 111 *110% 111
94% 94*4 93*4 94 93% 94 93 93 93 93% 93% 93%
22*4 22% 22% 22% 22% 22*4 22% 22% *22% 2234 21% 22%
55 55 54% 54% 54 54% 53% 54 5334 54% 53% 543g
47% 48% 4434 48% 44% 46 45>8 4034 46 47% 46 46%

137 137 136 137 136% 137 137 137 136% 136% 136% 136%
84% 84% z83 83% 83 83*4 82*8 83 *82% 84 *8234 84

*108 111 *106 109% *106 109 *106 109% *107 109% *107 109%
22% 22% 21% 22% 21% 22% 21*i 22 213S 22% 21% 22

*98 99 98% 98% 98 98% *96% 99 *96% 99 97 97
95% 97*4 89% 97*8 87*4 92*4 8734 91% 88*i 91% 86*4 90%

*116% 118% x l 14% 116 115% 115*4 115 115% 115*8 U S ’s 115% 115%
*210 210 220 225 217 224 *210 230 *210 210 *210 230
*104 108 *102 108 *102 108 *102 107 *102 107 *102 100

40% 48% 47% 49% 471.4 48*4 47*4 48% 48% 49 47% 483g
25 25 24% 24% 24% 24*i 245g 25% 25 25 25 25%

*26 30*4 *26 31 *26 30*4 26*4 26*4 27 27 *26% 2834
*52 54 50*8 52 *51 53 *50% 51 50% 50% 51 51
350 350 }337% 319*| }330% 331 330 335 5320 325 *327 330

*112% 115 114% 114% *112% 114% 114% 114% *114% 116 *114% 116
169 169% 168 168% 168 168 168% 168% 168 168 167 167%

*480 485 *450 484 *440 485 440 475 *450 480 *450 480
*113% 113% 113% 113% *111*4 113% 114 114 114% 114% 115 115

74% 75*8 72*4 75*8 73 74 72% 73*4 73% 73% 73 73
*116 116% 116 116 Z ll5 %  115*8 *114% 115% 114% 114% *114% 115

91 91 90 90*8 90 90 893« 893g *89*4 91*i 8934 89*i
48% 49 48 48*8 47*4 48% 47% 47% 45*t 47*1 46% 47

*20% 21 20% 21 21 21 20% 21 ♦ 20% 21 21 21
47% 48*8 47% 48% 47% 47% 47% 483g 47*8 48*i 47*i 483g
20% 20% *20 20% 20 20 *19 20 *19 21 19% 19*i
60% 60% 59*4 60% 59 59% 58% 59 58% 58% 57 58%

109*4 109*4 109*4 109*4 110 110 110% 110% 110*i 11034 z l lO n o
*115 119% *115 119% *115*4 119% ♦ 115% 119% 115% 118 *11534 119

17 17% 16% 17*8 16*8 17% 16% I7*i 16% 16*i 16% 16%
72% 73% 71% 73*4 72*i 74*4 73% 75 73 74% 71% 73
47% 48 46% 48% 46*g 47% 46*8 46% 40 14 40*2 46% 46%
11*4 12 11*4 12*8 11% 12 *11% 12 12 12% 12 12%
49 49% 49*4 50% 49 49% 49% 49% 49*t 503g 50 60*8
74 75 75 76% 74% 75% 743g 75 74% 74% 75 75%
97 97 *96 97% *96 97% *96 97% 96% 97% *96 97
56*4 57% 56% 57 56% 56*8 56% 57 56% 57 56% 56%
81% 82% 79% 82% 78*4 81 78% 80% 79% 80 77*i 78%
51 51% 501.1 51% *50 51 49*i 60% 50% 50% *50 51

*250 256 250*8 250*8 254 254^4 *250 256 *250 254% *246 254
*121 *121 121% 121% *121 ____ *121 ___ *118

*16% 18*4 16 16% *16 18*i *16 20 *16 18* *16 18*i
*78% 85 *76*4 85 *76*4 85 *76*i 85 *77 85 *77 85
*51 59 * 59 *51 59 *51 59 *50 59 *51 59
189

*117%
63%

189 *186%
*117%

62

. . . . *186% 188
*117% ____

62% 64%

*186% 190
* 1 1 7 % ____

63% 68

*187 190
* 1 1 7 % ____

67 69%

*187
*117%

68

189

64% 64 70*i
*84 85% *76*4 85 *84 85 84 85% 853g 86 85*i 86%

46% 47 47 47% 46*i 47% 47% 51 51% 53*i 52% 543g
112% 114% 107 115*4 107% 111% 108 111% 104% 109% 106 108*i

•102 103 zlOO 101 *98 100 100 100 98 98 97 98
36% 37% 36*8 37 36% 37 36*8 36*i 3658 37 30*i 36%

*76 77 *76 77 76 76% 76% 76% 76% 77% 77 78
*107 115 *109 115 *107 115 *107 115 *107 115 *112 113
*122 124% 123 125% 125 125% 125 125% *124% 125 *123 125
*125% 126% 126% 126% *125% 127 *126 127 *126 127 *126 127

26*4 27 }26% 26% 25% 25*4 25 25% 25% 25% *25 26%
*95 98 *95 98 *95 98 *95 98 *95 98 *95 98
*68% 68% 67 68*4 67 67% 66% 67 66% 66% *60% 67%

•113 115 114 114 *113 115 *113 115 *113 115 *113 114
15*4 15*4 15% 15*4 15*8 15*8 15*8 16=8 15% 15% 15% 1634

147 119% 143 148 144 145*i 1421.1 144 142% 144 142% 142%
*68 70 69 69% 70 70 70 70% *69 71 *69 70%

26 26% 25% 26% 25% 26% 25% 25*8 25% 25% 24% 25%
*35 40 *36 40 *36 38 *35 38 *35 39 *35 39
104% 104% 104% 105% *104% 105% 105 105 *104% 105 104% 104%
42% 42% 42 42 42 42 41% 41*8 42 42 *4134 42%
28*4 28*4 28 28 25% 28 25% 27*i 27*8 2S38 27 2S3»

*102 105 103% 105 *102 104 102% 103 103% 104 103% 103%
55 55% 53*4 58 53% 54 54 54 54 5412 53*i 54

•102 103 *102 103 *101 103 102% 102% 5102 102 ♦ 102 103
*118 119 *118 119 *118 119 118 118 *118 119 118 118
*162 163% 162 162% 162 162 *161% 162% 161% 161% 161*i 162

*4 4*2 4 4% 4 4 2*8 3% 3*i 3% 312 3%
5*4 5*4 5*2 5*4 5 5 4 5 *4% 5% 5 5

*41% 43% 40% 42 40% 40% 40 40*i 40 40% 40 40
♦ 96 97% *96 98 *96 98 *96 98 *96 98 *90 97

24% 24*8 23*4 24% 23*8 23% 23*8 2334 23% 24 23% 23%
53% 54% 52 54% 51% 52*i 51*8 52*8 62% 52% 51% 52

111% 111% zl09%  109% 109% 109% 109*8 109*8 109% 109% *109 109%
•13 15 *13 15 *14 15 14% 14% *14 15% *14 15
*22 28 *22 28 *22 30 *22 30 *22 30 *22 30
176 176 176 176 175% 175% *175 177 175% 175% *175 179

•125 125% *125 125% *125 125% *125 125% 12534 125*i *125 120
37% 37% 37% 37% 36% 37% 36*8 37% 36*i 36% 30% 37

*56 59 58 59 57 57 *57 59 *50 57 *56 58
*190 195 193 193 190 190 185 186% *185 188 186 188
•113 120 *113 ____ *112 116 *112 116 *113% 116 *113% 117

*85 90 *85 90 90 90 91 95 94 94 94 97
*86% 87 87 87 87% 87% *86 88 88 88 *87% 89
144% 147% 143% 147*4 140*4 144% 141% 144% 142*i 1443s 143% 144%

•112 114 •111 113 •111 113 *109 114 *111 113 *110 114
57% 57% 66 57*4 5238 5.534 52% 54% 52% 53%

201% 203% *196 199 195% 197 195 196% 195% 196% 195 197
8% 8*4 83g 8% 8% 8% 8% 8% *8 8*1 *8% 8*1

32*4 35 35 35 33 33 32% 34 34 34 *32 34%
59% 62*4 63 64 62% 63 63 633s 61 61 *60 63

*105 110 *106 110 109% 109% *105 n o *105 n o *100 n o
9% 9% 9*8 9% 9% 9% 9*8 9% 9*8 93g 9% 9%

12 12 *11% 12 *11% 12 *11% 12 *11% 12 *11% 12
147 117% 145% 148 144% 146% 145 145% I I 434 145% z l4 4 144

25% 25% 23 25% 22% 23% 23 23 *20 24 23 23
*54 54 % 54 54% 53% 54 *51 54 ♦ 51 54 *51 54
*45 46 45% 45% *45 47 *45 46 *45 46 *45 46
154% 157% 154 161% 153% 158 152% 155 154% 156% 153% 156%

*101 105% *102 106 104 104 *102 106 104 104 *103 105
53% 64 51% 54 52 53 51% 52% 52 52% 52

109*4 109*4 110 111 n o  n o n o  n o *109 n o n o 110%
86% 86*8 84% 86*g 84% 85% 84 85 84% 85*i 84% 85%

117% 1 17% 116*8 117 116*1 117 110*i 116% 116% 116% 116% 116%
82% 82*4 81% 82% 80% 82% 81% 81% 81% 81% 81% 82
46 46 45*2 46 4558 4558 45 45 45% 45% 45% 45%

•109 112 111*4 111*4 ♦ 109 112 *109 112 *109 111 ♦  n o 111
90% 91 z90% 90% 89% 90% 89% 89% 90% 901.1 90 90
67% 68*4 65*4 69*8 65% 67 65% 66% 6534 063., 05*i 00*1

*77 79 *77 79 *76 77 *75 77 *75 77 77 77
234% 235 234 234% 229 233% 226 228% 227 229 *225 230
105% 105% 105% 106 105 105 104*4 10134 ♦ 104 101*4 1043s 104%
122% 122% 121% 122%' 121% 121% 121% 121% 121% 121% *121 121%

*124 — 124% 124% 124% 124% *124% 125 *124% 125* *124 125

Sale Hot 
the 

Week 
Shares.

129,500
55,950

139,300
200

1,310

1,010
40,500

6,600
1,700

23,300
100

2,100
4,300

10,400
31,700

2,150
2,650

17,400
600

291,350
1,300

700

53,370
2,500

200
800
755
200

3,081
600
600

31,100
500

1,100
6,340
1.400

72.600  
700

2.400  
800 
200

13.600 
135,900

9,600
10,780

7,250
12,740

400
67,300
29,500

1,700
300
100
700

200
55,550

4,000
16,600

262,300
1,800
9,300
1,500

1,800
100

1,585

3,200
100

21,450
3,400

500
2,100
1,150

900
6.500  
1,700
4.500  

110 
200

1.400
2,950
2,200
1.000

11,300
12,900

900
200
700
200

7,800
900

1.275

1,250
500

43.750

27.750  
6.300
7.700  
1,900 
6,200

100
0,550

100
7,120
2,000

900
100

51,300
200

8,100
3,000

189.500 
3,450

15.500
1,100

100
3.700  

87,050
100

3,050
2,100
1,500

300

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

Industrlal&Misc.(Con). P a r
Amer Zinc Lead A 8 ______25
Anaconda Copper________ 50
Baldwin Locomotive_____ 100

Do prel_____________ 100
Bethlehem Steel_________ 100

Do pref_____________ 100
Burns Brothers__________ 100
Butte & Superior C opper... 10 
California Petroleum, vtc.100

Do pref_____________ 100
Central Leather_________ 100

Do pref_____________ 100
Chandler M otorca r____ 100
Chile Copper_____________ 25
Chino Copper_____________ 5
Colorado Fuel A 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 A 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 A  P___100
Greene Cananea Copper..100
Guggenheim Exploration__ 25
Inspiration Cons Copper__ 20
Intcrnat Agrlcul Corp___ 100

Do pref_____________ 100
Intern Harvester of N J__ 100

Do pref____ _________100
Int Mere Marine ctfs of dep

Do pref ctfs of dep____
Intern Nickel (The) v t o . .  25
International Paper______100

Do pref.................  100
ICcIIy-Sprlngfleld Tire.........25

Do pref______________100
Kennecott Copper.
Lackawanna Steel________ 100
Lee Rubber A Tire 
Liggett A Myers Tobacco. 100

Do pref_____________ 100
Loose-Wiles Blsc tr co ctfs. 100

Do 1st preferred_____ 100
Do 2d preferred______ 100

Lorlllard Co (P).................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_____________ 5
Montana Power_________ 100

Do pref_____________ 100
National Biscuit_________ 100

Do pref_____________ 100
Nat Enam'g A Stamp's__ 100

Do pref_____________ 100
National Lead___________ 100

Do pref_____________ 100
Nevada Consol Copper_____5
New York Air Brake_____100
North American Co______ 100
Pacific Mall........................  5
Pacific Telep A Teleg_____100
People’s G L A C (Chic).. 100 
Philadelphia Co (Plttsb)...60
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-Slieffleld Steel A Ir.-100
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 ...l00

Do pref_____________ 100
Western Union Telegraph. 100 
Westlngbouse Elec A Mfg._60

Do 1st preferred______60
Wlllys-Overland (The)____100

Do pref Sub recta full pd.100
Woolworth (F W )............... 100

Do pref.........................100

PER SH A R E.
Range Since Jan . 1 

On b ash of  100-tfftar« lots

Lowest Highest

* Bid and asked prices; no sales on this day. dividend. • Ex-dlvldend.

? per share 
6 5 * iJa n  31 
8212 Ja n  31 
9 9 i2 M a r  1 

10712 Ja n  3 
415 Ja n  11 
130 Ja n  24 

8012 M a r l4  
71 Ja n  3 
21 M a r  7 
48*4 M a r  8 
5 1l2 Ja n  31 

108% Ja n  3 
8912 F e b  28 
21% M a r2 4  
5134 Ja n  31 
395s M a r  1 

130i2 M a r  1 
75i4 J a n  31 

106 F e b  1 
1914 Ja n  6 
93 Ja n  5 
523 jJan  12 

10S'4 Ja n  11 
152 Ja n  5 
10434 F e b  1 

4112 Ja n  31
23 F e b  23 
2634 M a r2 2  
50ls F e b  29

5265 Ja n  5 
5113 Ja n  5

105 M a r  1 
415 Ja n  7 
11034 F e b  4

6734 Ja n  31 
110 Jan  24

85 Ja n  13
44 M a r  2 
207s M a r  1 
43 Ja n  31 
19 M a r l3  
5678 Ja n  13

IO8I2 Jan  7 
114 F e b  29 

13% F e b  15 
6U 4 M a r  1 
42 M a r  1 

9% M a r  1 
42% F e b  1 
69% M a r lO  
96% M ar23  
52 M a r  1 
7234 M a r  1 
48% M a r  1 

24934 M a r  3 
119 Ja n  12 

15 M a r  3 
78 M a r l6 
50 M a r  3 

179% Ja n  19 
115% Ja n  6 
57% M a r  3 
82 M a r  1 
42% M a r  2 
93% M a r  1 
95 M a r  1 
3378 M a r  1 
68% M a r  1

109 Jan  3 
120% F e b  28 
125 Ja n  3

22% F e b  1 
92 Jan  19 
6478 F e b  28 

112 F e b  9 
15 Ja n  31 

zl38%  M a r  2 
68% M a r  7 
1134 J a n  3 
34 M a r  2 

100t2 F e b  9 
3934 M a r  1 
25% M ar21  

100 M a r  8 
49% M a r  2 

100 F e b  9 
114 Jan  31 
161% M ar23  

2% M ar22  
4 M a r2 2  

37% Ja n  12 
95% M a r  9 
2234 Jan  31 
48% Ja n  31 

108 Ja n  21 
11 Ja n  24
24 Ja n  21 

168% M a r  1 
125%Ja n  8

33% F e b  9 
53% M a r  3 

146 Ja n  29
106 F e b  2
86 M a r lO  
85% M a r  1

133 M a r  1
110 Jan  22 

52% M a r2 1
190 Ja n  31 

6*4 Ja n  31 
28 Ja n  27 
59% M a r  2

108 M a r l4  
9 F e b  9

11% F e b  10 
136%Ja n  31 

15%Ja n  31 
48% F e b  5
45 F e b  16 

12634 Ja n  11 
102 M a r  2
47«4 M a r  1 

106i8 F e b  5 
27934 M a r  1 

2115% Jan  31 
77 Ja n  31 
42 M a r  2

109 Ja n  29
87 M a r  1 
60% M a r  1 
75 Ja n  31

199% J a n  31 
102 M a r  2 
118 Ja n  5 
123%Jan  4

53
265
122
21

$ per share 
91% M a r l7  
9238 F e b  14 

118% Jan  3 
109% F e b  23 
550 M a r l4  
145 Ja n  6

87 Ja n  3 
105% M a r  9

42% Ja n  3 
80% Ja n  3 
5638 M a r2 0  

111% M a r  7 
95% M a r  16 
25% Ja n  5 
60 F e b  19 
53 Ja n  4 

14434 Ja n  8
88 M a r lO  

110% M a r  17
25% Ja n  25 

101%Jan  14 
99% M a r l6

119 M a r l6  
2235 M a r l5

10934 F e b  4 
50% F e b  5 
29% F e b  8 
35 J a n  7 
57% Ja n  7 

350 M a r l8  
116 Ja n  27 
178% Ja n  17 
495 Ja n  3 
116% Ja n  3 

77% M a r l6  
11634 M a r l6  

99 F e b  10 
53% M a r  9 
24% Ja n  3 
49% M a r l6  
29% Ja n  5
74 Ja n  5 

112% F e b  1 
119% Jan 4i

23% Ja n  18 
85% Ja n  17 

5 6 %  Ja n  17 
12% M a r2 0  
603j Ja n  
707s M a r2 0  
97% M a r l4  
6734 M a r  8 
86 Ja n  6 

F e b  19 
Ja n  4 
M a r  3 
Ja n  18 

91% Ja n  13
56 Ja n  25 

1983g M a r
120 M a r l5  
75*4 Ja n  3 
93 Ja n
57 Ja n  

129% Jan  
105% Jan

39 Jan
78 M a r2 4  

114% F e b  23 
125% M a r2 0  
129 F e b  8
2984 Ja n  5 
97% F e b  18 
737g Ja n  19 

115 Ja n  22 
I6S4 F e b  23 

153% Ja n  15
75 Ja n  3 
29% M a r  2 
44 Ja n  15

111%Ja n  3
46 Ja n  17 
36*4 Ja n  17

11134 Ja n  13 
65% Ja n  4 

1047g Jan  4 
118 M a r  8 
171*4 Ja n  17 

6*4 Ja n  19 
8*4 Ja n  26 

44% F e b  11 
100 Ja n  4 

26 F e b  21 
55% Ja n  3 

112 M a r l4  
14% M a r2 2  
26 Ja n  5 

188 Ja n  3 
127% M a r  3 

40% F e b  14 
63% J a n  3 

193 M a r l  7 
M a r l6 
M ar24  
M a r2 3  

Ja n  3 
M a r l4  

6612 Ja n  5 
235% Ja n  3 

8% M a r l7  
35 M a r  18 

Mar20 
Ja n  3 
F e b  19 
M a r lO  

150% F e b  11 
2612 M a r  14 
54% M a r2 0
47 Ja n  6 

169 J a n  21 
114 Ja n  13
58% Ja n  3

111 M a r2 0  
89 Ja n  3

118% Ja n  25 
86*4 F e b  19 
51 J a n  17

112 Ja n  3 
92 Ja n  15 
71% M a r l5
79 M a r ls  

239% M a r ie  
106 F e b  7 
125% F e b  9 
124% F e b  18

113
97
88

167
114

64
110
10
12

PER SH A R E. 
Range for Previous 

Year 1915

Lowest

% per share 
67% D e c  

c24*4 F e b  
26% M a r  
92 M a r  
46% Jan  
91 Ja n  
79% D e c  
56% A u g  

8 J u ly  
30 J u ly  
325g F e b  

100*g Ja n

233g D e c  
3234 Ja n  
21*4 Ja n  

113*4 Jan  
40% Jan  
88% Ja n  
8 Ja n  

65 Ja n  
18% M a y  
84 M a y  
38 Jan  
93 M a r  

5% M a r  
♦ 16 Ju n e

8
20

165
106
138
82

M a r
M a r
Jan

M a r
M a r
Ja n

90% Jan  
24% Ja n  
95 Ja n  
79% A p r  
37 O c t  

*22 D e c  
16% Jan  

5% M a r  
8 M a r  

90 M a y  
110 J u ly  

18 D e c  
55% N o v  

179*4 D e c  
8 Jan  

33 F e b

28 Ja n

207 Ja n  
113*4 Jan  

16 F e b  
86 F e b  
55 D e c  

165% Ja n  
112 Sep 

15% Ja n  
43% Jan
18 Jan  
51 Ja n  
67 Ja n  
17% Ja n  
42 Jan  
99 Jan

116 A p r  
119 M a y  

9% Jan  
79 A p r  
44 Jan  

104*4 Ja n  
11*4 F e b  
5612 F e b  
64 Jan  
*8% D e c  
26% F e b  

106% D e c  
35% A p r  
15% Ja n  
81% Ja n  
25 M a r
86 M a r  

100% A u g  
150% M a r

% M a r  
*4 M a r

19 M a r
87 M a r  
15% Ja n  
19 F e b  
72 Jan

3% N o v  
7% O c t  

*131*4 M a r  
121% Jan

Highest

% per share 
71% D e o  
91% N o v  

154% O c t  
114 S e p  
600 O c t  
184 O c t  

94% O c t  
79% Ju n e  
38% D e e  
81 D e o  
61% N o v  

110% N o v

26% N o v  
573g N o v  
66% Sep  

150% O c t  
127 O c t  
109% D e c  

21% O c t  
96*4 D eo  

1097g Sep  
112% Sep  
177 D e o  
110 Sep  

5012 O c t  
30% D eo  
60 Ju n e  
65 Ju n e  

360 O c t  
5116% N o v  

185% O c t  
558 D e o  
136 D e o  

80% O c t  
114% O c t  
91 Ju n e  
52*g D eo  
83 D e o  
47% O c t  
29*4 N o v  
71*4 D e o  

114 Ju n e  
120 N o v  

20% D eo  
77% D e o  

223% O c t  
12% D e o  
50*4 D e o

94*4 Sep

24 Jan  
40 F e b  
89% F e b  
43% F e b  
66 F e b  
35*4 Jan  
91 Jan  
25% F e b  

120 M a y  
43g Ja n  

22% J u ly  
42 Ja n  

100 Ju n e  
9 D e c  

11% O c t  
139 N o v  

8 Jan  
32% M a r  
43% D e c  
15 Ja n  
70 Jan  
44 J u ly  

101% F e b  
38 F e b  

*102 F e b  
48% Jan  
15 Jan  
80 Jan  
57 Jan  
32 Feb  
58% M a r  
87 F e b

90% Jan  
115 Jan

260 D e o  
120 D e o  

31 J a n  
105% Ja n  

67 O c t  
189 N o v  
118 Ja n  
92 O c t  

103*4 D eo  
68% O c t  

124% D e o  
104% D eo  

36% D e o  
79*4 D eo  

120 D eo  
132 Ja n  
127% D eo  

36% O c t  
97 D e o  
70*4 M a y  

115 N o v  
17 N o v  

164*4 Sep  
81 A p r  
38 A u g  
49% O c t  

123% A p r  
49 Sep  
42% O c t  

114 O c t  
78% O c t  

106 O ct  
120 D e o  
170% O c t  

5*4 N O V  
6% N o v  

54 O c t  
102 N o v  

27% N o v  
57% D eo  

112% D e o  
14*4 D e o  
29 N o v  

209% F e b  
126 D eo

66% D e o  
164 D eo
110

96
O c t
D e o

85 N o v  
195 O c t  
119% O c t  

70 Sep  
237 D eo  

9% D e o  
31% D eo  
66*4 O c t  

110 < O c t  
10% O c t  
12% N o v  

163 N o v  
317g O c t  
55% N o v  
73% M a r  

131*4! D eo  
107 N o v  
74*4 A p r  

110 A p r  
89% D eo  

117 i O c t  
81*4 D e c  
52 ; O ct  

1137g D eo  
90 N o v  
74% O c t  
85 O c t  

268 N o v

120% D eo  
124 A u g

I Less than  100 shares. t  E x -rig iita . a E x -d lv . and righ ts . 6 N ew  S to ck , t  P a r  $25 per sh are. » E x -s to ck
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Jar*. 1909 th* B xchang* m ethod o f  qu otin g  bond* tea* ch a n g ed , an d  pr ice*  a t*  n ote all— “ an d  in te r e t t ” — excep t f o r  in co m e an d  d efa u lted  b on d *.

—
I -

V

an N
M N
M S
M e
J j
A 0
M N
M N
F A
J J
M S
J J
J J
J J
J J
J J
i D
J J
VI J
A O
F A
J J
J J
J J
J U
J J
J J
J J
J J
J J
J J
J J
J J
J J
J D
J D
F A
F A
M N
Q F
M N
M N
M N
A O
A O
A O
A O
A O
A O
M N
M N
A 0
J J
J J
M H
F A
M B
J J
!W 8
M a
J j
J 0
J j
J s
J J
J J
A 0
J J

N
SI S
A O
A O
J D
J J
tn N
A 0
F A
J D
J D
M S
S-1 N
J J
A O
M 8
J D
G M
J J
J 1
J S
J 1
M N
M N
J J
J J
J J
J J
J D
J J
J J
J J
M N
IV N
N S
J J
M N
(■ F
V F
J J
J J
J J
A O
Q-JA O
Apr

A O
J J
F A
M N
J D
A O
J J

BONDS
If. Y. STOCK EXCHANGE 

Week Ending March 24.
U. S. Government.

U 8 2s consol registered__ <11930
U 0 as consol coupon_____<11930
U 8 3e registered_________ * 1018
0  8 8s coupon___________ 11918
0  8 4s registered................... 1925
O  B 4a coupon_____________1925
O 0 Pan Canal 10-30-yr 2s.*1930
D S P  nCanal 10-30-yr 2s.. 193s
5J 0 Panama Canal 3s g___ 1901
U 8 Philippine (stand 4s. 1914-34

Persian QtTsrnment

Cuba— External debt 5s of 1901

Do do “ German stamp".
Sterling loan 4s................. 1931

Mexico— Ester loan £ 5s ot 1899
Gold debt 4s of 1904_____ 1954

Frov of Alberta—deb 4 H e,. 1924 
Tokyo City—5s loan of 1912 . . .  

tThese or* O'ieet nn jft* tuxtit ot 
■tats and City Sscurltlss.

»  Y City—4 >4s..................... 1980
<%e Corporate stock___ 1984

New
New

8.4% Corporate stock..

Canal Improvement 4 s ... 1982 
Canal Improvement 4 s ... 1980 
Canal Improvement 4 4 s . 1984 
Canal Improvement 4 4  
Highway Improv't 4 4 s 
Highway Improv’t 4 Va 8 _ _ ivuu 

Virginia funded debt 2-3s ..1991 
Si deferred Brown Bros etfs. .

Kallraad.

Convtsissueof 1909.........1955
Conv 4s Issue of 1910____1960
10-year 6s........................... 1917
East Okia DIv 1st g 4s___ 1028
Rocky Mtn Dlv 1st 4s ...1965 
Trans Con Short 1st 4s. 195.3 
Oal-Arl* 1st Aref 44s"A"1982 
8 Fe Pres A PS 1st g 58...1942

All Coast L let gold Ss___ *1952
Gen unified 41*3........... 1964

*0-yr conv 4 4s

- mi ft ona
P L E A W  VaSys re t 4s..1941

Ohio River RR 1st g ss.

Pitts A West 1st g 4s___
Stat Iel Ry 1st gu g 4 4s

If Y A  Long Br gen g 4s.

Registered

lowa DIv sink fund fli..

In
te

re
st

P
er

io
d

P r ic e  
F rid ay  

M a rc h  24.
W eek 's  

R ange or  
L a st Sale

«o  ̂

§  *
R ange  
Since  

J a n . 1.
B id A sk Loto H ig h N o . L ow  H ig h

Q • J 99*4____ 99% Jan TO ____ 99% 99%
993a

Q - F 102% 102*4 102% 102% 1 102% 102*4
Q - F 102 % 102% 102% Mar’ 16 __ _ 102% 10234
Q - F n o  ____ 111% Mar’16 __ _ 109*4 111%
G - F 111%____ 112% 112% 1 110% 112%

99
97 Julv’ i5

G -M 102%____ 103% 103% 10 101% 103%
- 100 100 Feb *lo

A -O 95% Salo 94% 95% 5313 93% 90
vi- d { 91% 91*8 91% 91% 22 89*4 95%
J - D J 70 Sale 75% 70*4 31 69 78%
M- S 99% 100% 100 100 19 90% 100*4
P - A 96 Sale 90 90 25 91% 90%
F - A 85% 86% 85% 86% 8 81% 86%
F - A t 85 80 85 86 4 82% 86%
J - J J------  84% 84% 84% 2 78% 85%

t 77% Salo 77 77% 258 73 77*4
J - J t 69 70 69 69 2 63 70
y -  1 t  40 80 60 Feb T6 . . . . 60 60
J - D ____  85 50 Feb TO . . . . 50 50
F - A t- - - - - - 95% Jan ’ 15 . . . . . . ____
M- 5 Is78% Salo 78% 78% 65 74 80
*310 £
ft, - S 102*4 Sale 102 103 85 101 103
ft* - 8 102%____ 102% 102% 29 101 102%
J D 107% Salo 107% 107% 30 100% 108
ft* - 8 107% 107% 107% 107% 1 105% 107%
ft*- N ____ 9934 99% 100 41 97% 100
M- N 99*4 100 99*4 99% 33 98 9978
ft* -N 100 Sale 99% 100 7 97% 100
M-N 99% ____ 97% Jan TO . . . . 97% .97%
M- N 107% Sale 107% 107% 91 105*4 107%

100 101%
fifl-N 107% Sale" 106% 107% 55 100 io"7%

100% 10 lit
ft* - N 89% 90 ’ 88% Mar’ 16 ___ 88"% 88*4
a*- a 105%____ 105 Mar’ 16 . . . . 102% 105%
j j 105% 105% 1 102 105%
j - j 102% Jan TO . . . . 102% 102%
j  j 10212 Jan TO . . . . 102% 102%
i  - j 1 14 % n s 114% 114% 5 113 115
j - j 109%____ 107% Feb TO . . . . 106% 107%
M- 5 114%____ 114*4 115 5 112% 115
ft* - 8 109%____ 107 Mar’ 16 . . . . 107 107
3 - J 86 87% 88% Jan TO . . . . 88% 88%

50*4 51% 51% 51% 15 50% 50

Q J 62*4 05 03 63 1 63 05*4
A • O 94% Sale 94% 91*4 78 94 95%
A O 93*4 _ . . 93% Mar’ 16 . . . . 93 93%
Not 80*4 Salo 80*4 80*.| 1 80*4 83
Nov ------  86% 80% Jan TO — 84% 80%
M-N 87 87% S6*4 871.1 6 86*1 88%
J -D 103 103% 16 103 107%

103 104
J -D 104 104% 103% 104 26 103 167%
J -D 101*8 Sale 101% 101*4 22 101% 101*4
ft*- 8 95*4 90% 90% Fob TO . . . . 90 90%
J - J 80 88 80% 80% 4. 80 89
J - J 90 Sale 90 90% 47 89 91%
is- a 97*8 93 97% Mar’16 . . . . 97% 99
M- S 103% 105 103% Sep T6 ___
M- 8 92% Sale 92% 92% 24 91*4 94%
J - D ------  91*4 91*4 91*4 5 91% 92%
M- N 107%____ 100% Feb TO . . . . 100% 107%
J - J 93%____ 94% Mar’16 . . . . 93*4 95
i  - J 132%____ 129% Aug T5 . .  .
M-N 8OI.1 87% 80 80 2 80 87"%
A -O 120 121 120% Mar’ 16 — 120% *122
A -O 108% . . . 105 July’ lft . . . .
J - J 99 . . . 99% Fob TO . . . . 90% 99%
J - J 92% Salo 927g 93 52 92*4 93*8
y  - j 92% ____ 92% Feb TO . . . . 92% 92%
A -O 91% 91% 91% 91*4 31 91% 92%
q - J ------ 90 91 Mar’10 . . . . 89% 91%

90% Salo 90% 90*4 274 90% 98%
J - D 100*4 Side 100*4 101%' 228 100% 101%105 ____ 112 Jan *12
M- N 91*4 92% 91% Feb ’ in ___ 91 91*4
M- N 88*4 Sale 88 88*4 23 81 90
J - J 91% Sale 91% 91% 42 91% 92%100-*1____
A - O 107%____ 107% Feb TO 107% 107%

101*8____
J -D 100%____ 102% Oot T5 ___
A -O 104*4____ 105% Mar’ 16 . . . . 105% 105%100 ____ L131* Feb *12
J - J 09%____ 99% Feb TO — 99% 99%
J -D 91 June’ 12 . . . . _________
J - J
M- S 109%____ n o  n o 1 107% HO
iS-N 102%____ 103 Feb TO . . . . 102 103
A -O 92->s____ 92% Mar’ 10 . . . . 92% 92%
J - J 104 ____ 103% Feb TO . . . . 103% 103%
P • A 107*4____ 108% Fob TO . . . . 107% 108%
J - 0 110% 110*4 107*4 Feb TO . . . . 107*1 110%
A- O 104% 105% 104% Mar’16 . . . . 103 104%
A -O . . . . ____ 100% Apr T4 . . . ____
J D 92 94*4 93% Mar’ 16 . . . . 93% 93%
P - A 107%____ 108 108 4 107% 108
M-N 100% 100*4 100% 100% i 100% 102
J -D 83*4____ 83% Jan TO . . . . 83% 83%103%____
J - J 101*4____
J - J 103%____ 102% Jan TO ___ 102% 102"%
ft* - N 90 96*4 95 Feb TO . . . . 95 97
J - J 117*4 118 117*4 118 12 110 118%
y  ■ j 117%____ 117% Mar’ 10 . . . . 115% 117%
j - j 103*4 104 103% Mar’ 16 - . — 103% 103%J - J 102 ____
M- 5 98 100 100% Jan T3
y  - F 80 82 80% 81 3 80 83"
.1 - j 97 Salo 96 97 7 90 98
**-N 105% 107 105% Mar’ 10 . . . . 10512 107%103%____ 105 Deo *15
IS- s 92 92% 92% 92% 26 91 93%
M- S ____ 91 90% Feb TO . . . . 90% 91
F - A 86% Sale 85% 88*4 370 85% 89
J -E 78% 85 85 Feb TO 85 85
J -E 83 Sale 83 83 2 83 84%
J - J 96*4 98% 96*4 Feb TO — 96*4 90*4
J * J
J - J 85*4 88 85% Mar’ 10 ___ 84% 85*4
J - J ____ 83 83% Feb TO ----- 82 83%
M- N 8 1 % ___ 90 Apr ’ ll
M- 9 9 0 % ___ 1 13*4 F*b * 15
A - O 58*4 59% 59 '  Mar’ 16 ___ 57 59"%
J - J 44 Sale 44 41 8 43 47
F - A 99*4____ 99*4 99*4 1 99 100
J - J 85% Salo 85% 85% 62 85 87
J - J 95% Sale 94*4 95% 3 941, 90
J - J 97% Dec T5 ___
A -O 102%____ 1027* Fob T( ___ 102% 102*8
A - O 99*4 99% 99*4 Mar’ 16 — 99% 99%

BONDS
N . Y. STOCK EXCHANGE. 

Week Ending March 24.
Ohio Bnri A Q (C o n .)-—

Joint bonds. See Great North 
Nebraska Extension 4s...1927

Registered____________ 1927
Southwestern Dlv 4s_____1021
General 4s_______________1958

Ohio A E 111 ref A Imp 4s g..l955
let consol gold 6s________1934
General consol 1st 5s____ 1937

Registered____________ 1937
Pur money 1st coal 6s___ 1942
Ohio A Ind O R7  1st 5s.. .  1936

Ohio Great West 1st 4s____ 1959
Chiu Ind A Louisv—Ref 8s. 1947

Refunding gold 6s_______1947
Refunding 4s Series C___ 1917
Ind A Louisv 1st gu 4s__ 1968

Ohio Ind A Sou 60-year 4s.. 1956
Ohio I S A  East 1st 44 s ___ 1969
Chicago Milwaukee A St Paul—

Gen'l gold 4s Series A___ ,1989
Registered___________ <1989

Gen A ref Ser A 4 4 s ___ o2014
Gon ref conv ser B 5s__ U2014
Gen’l gold 3 4 s  Ser B___ *1939
General 4 4 s  Ser O______*1989
25-year deben 4«________1934
Convertible 4 4 s . . .......... 1032
Ohio A LSup Dlv g 5s___ 1921
Ohio A Mo UIv DIv 5s___ 1928
Ohio A P W 1st g 5a...........1921
O M A Puget Sd 1st gu 4s. 1949 
Dubuque Dlv 1st s f 8 s . ..1920 
Fargo A Sou ossum g 6s .. 1924
La Crosse A D 1st 5s____ 1919
Wls A Minn Dlv g 6a_____1921
WIs Vail Dlv 1st 6s.......... 1920
Mil A No 1st ext 4 4 s ___ 1934

Cons extended 4 4 s ___ 1934
Chic A Nor West Ext 4s 1886-1926

Registered.............1888-1920
General gold 3 4 s ________1987

Registered__________ pl987
General 4s______________ 1987

Stamped 4s.... ...............1987
General 5a stam ped...__ 19S7
Sinking fund 6s___ 1879-1929

Registered.............1879-1929
Sinking fund 5a........ 1879-1929

Registered............ 1879-1929
Debenture 5a___________ 1921

Registered____________1921
Sinking fund deb 5a______1933

Registered____________ 1033
Frem Elk A Mo V 1st 6« . .  1033 
Mao G B A N W 1st 34S.1041
Mllw A S L 1st gu 3 4 s ___1941
Mil L 8 A West 1st g 6s . . .  1921 

Ext A Imp s f gold 5s...1929
Ashland Dlv 1st g 6s__ 1925
Mich Dlv 1st gold 6s . . .  1924 

Mil Spar A N W 1st gu 4a.1947 
Northw Union 1st 7s g.._1917 
8 t L Peo A N W 1st gu 59.1948 
Winona A St P 1st ext 78.1916 

Ohtoago Rook Isl A Pao 0 s.. 1917
Registered____________ 1017

B y  general gold 4s________1988
Registered____________ 1988

Refunding gold 4s............ 1934
20-year debenture 6s____ 1932
Coll trust Series P 4s........ 1918
R I  Ark A Louts 1st 4 .4s .. 1934 
Bur C II A N—1st g 5s.-.1931 
O R I F A N  W 1st gu 5s.-.1921
M A St L 1st gu g 78_____1927
Choo Okla A G gen g 5,-31919

Consol gold 6s________1952
Keok A Dea Moines 1st 6s 1923 
8t Paul A K C Sh L ist 44a ’41

Ohio St P M A O con 8s___ 1030
Cons 8s reduced to 3 4 s . .  1030
Debenture 5s___________ 1930
Ch St P A Minn 1st g 6s..1918 
North Wisconsin 1st 6s . . .  1930
St P A 8 City 1st g 6s___ 1019
Superior 8hort L 1st 5s g.,1930

Ohio T H A 80-east 1st 5s__ I960
Ohio A West Ind gen g 0s . . ,1932

Consol 60-year 4s________1952
Oln H A D 2d gold 4 4 s ........ 1937

1st A refunding 4s_______1959
1st guaranteed 4s________1959
Cln D A I 1st gu g 5s........ ion
O Find A Ft W 1st gu 4s g. 1923
Cln I A W 1st gu g 4s___ 1953
Day A Mich 1st cons 44s_ 1931
Ind Dec A W 1st g 5s____ 1935

1st guar gold 5s............1935
Clsve Cln C A St L gen I s .. .  1993

20-yr dob 4 4 s .................. 1931
Cairo Dlv 1st gold 4s.___ 1939
Cln W A M Dlv 1st g 4s 1991 
St L Dlv 1st coll tr g 4s.. . 1990

Registered____________1990
Spr A Col Dlv 1st j 4j___ 1940
W W Val DIv 1st g 4s. . .  1940
O I St L A C consol 6S___ 1920

1 st gold 4s ................... *1936
Registered................ * 1936

Cln 8 & Cl con 1st g 5 s . . .1923
C C C A I gen con g Cs__1934

Registered ....................1934
lad B A W 1st pref. 4 s . .. 1940 
O lod A W 1st pref 5 s . . .41938
Peo A East 1st coo 4s___ 1940

Income Is........ ...............1990
Clevo Short L 1st gu 4 4 s ..  1901
Col Midland 1st g 4s.......... 1947

Trust Co certfs of deposit
Colorado A Sou 1st g 4s___ 1929

Refund A Ext 4 4 s ____ .1935
Ft W A Den C 1st g 6s__ 1921

Conn A Pas Rlvs 1st g 4s.. . 1943
Cuba RR 1st 50 yr 5s g ___1952
Del Lack A Western—

Morris A Es 1st gu 3 4a . 2000
N Y Lack A W 1st 6s___ 1921

Construction 5s_______ 1923
Term A Improve 4s___ 1923

Warren 1st ref gu g 3 4 s . .2000 
Dsl A Hud 1st Pa Dlv 7s...1917

Registered ___________ 1917
10-yr conv dob 4s________ 1916
1st lien equip g 4 4 s ___..1922
1st A ref 4s......................... 1943
20-year Conv 5s_________ 1935
Alb A Bus conv 3 4 s _____ 1946

B id

P rice  
F rid ay  

M a r c h  24.
As*

98 98%
96*4____
99ia ____
93% 93% 
23ls 25 

104% 105% 
76 78%

____  79
*15 ” “20”  
72% 72% 

112 113
97% 101% 
81 85
70 ------
90% Salof 
07% ____
92% 92%
94 94%

106% Sale 
80% 81 

102% Sale 
91% 92% 

1001.1 Sale
10334____
106 ____
10334 104 
91% Sale

10658____
111% ._  . 
102% 102% 
1035s 10334 
107 107%
102%____
101%____
97 ____
96 ____
81% 81%

------  82%
94% Salo

------  94%
116 116%
112 ____
111 ____
104% 105%10334 ____
103 104%
104% 104%
121%____
83

107% 108%
107%____
11258 ____
112%____
91% 92%

103%____
10634 108
102 ____
102% 102% 
102 102% 
86 Salo 
83% 85 
67 Sale 
44 Salo
80% ____
52 53
99% 100% 

____ 99
99% ____
91 . . .
55 . . .

------  71
118% 118% 
90 . .

-------102%
118 . .
118 ____
105%____
68 80 

106% 107% 
79% Salo 
85 ____

W eek 's  
R ange or 
L a st Sale

Lota H ig h

98% 98%
96 Jan ’16 
99% Juno'15 
93% 93%
24 Mar’ 16 

104 . Mar’16 
79 Mar'10 
71 Juue'15 
97*4 Feb ’13 
24 Jan ’ 10 
72% 73%

113% Feb '16
100 Feb ’10
95% Apr ’ ll 
55 Dec ’ 15 
90% 90%
90% Deo ’ 15
92% 92*4
92% Feb ’ 16 
9334 94

106% 107%
80% 80% 

102% 103%
92% 92%

100% 100% 
103% Feb ’ 16 
105% 105%
103% 104%
91 91%

107% Fob TO 
110 June’ 13 
102% Fob *16 
103% Mar'16 
107% Feb TO 
100% N ov’ 15
101 Feb T5
96% Feb T6 
94% N ov’ 15 
81% Mar'16 
78% Jan '14 
94% 94%
94 94

116 116 
112% Jan TO 
105% Deo T3 
104»4 Mar’ 16 
104 Feb TO 
103 103%
101 Dec 12 
104% Mar’ 16 
101% May’ 15 
117 Aug'16 
90% Sop ’09

108 Mar’ 16 
107% Feb T6 
111% Dec T5 
112% Feb TO 
91% Mar’ 16 

107*8 May’ 14 
107 Mar’ 16 
102% Don '15 
102% 102% 
102 Mar’ 16 
85% 80%
84 Mar'16 
66% 07%
43% 44
94*4 June' 11 
58 Fob TO 
99% 99%

100<» Mar'14

N o .

15

98% Jan TO 
97% Jilly’ 15 
53 Jan TO 
66% Mar’ 16 

118% Jan TO 
87*4 Feb '17 

102% Mar’ 16 
118% Mar'16 
129% May’OU 
105 Feb TO

80

85 Jan T4 
100% Feb T6 
79% 79%
86% Jan TO

78*4 Salo 
84% 80%
84%
75%
80%

84*4
78 
82 
81 

83 84
76% 84 

105 105*4
92% ____
92% ____

101*4 . . .  
110 . . .  
112 . . .  
80 ____
65% 63 
26% 30 

100% 101% 
8% 10

------  8%
91 Salo 
84% 80 

105 100%
87 95

87 88
1077S 108*4
103%____
08% ____
84 .

104% 104%
100% 100% 
101*4 Sale 
96*4 97% 

100% Salo 
87% 83 

112%------

86% Juno'12 
25 July’ 15 
88 M ar’ Ll 
65 J’ ly ’ 14
04% Deo T4 
05 J’ly '14 

107% Deo '02 
78% 78*4
85% 85%
843., Mar’ 16
76*4 70*4
80 80%
82% Mar’ 14 
85 Deo T6 
84*4 Jan TO 

105 N ov’ 15 
91% Fob TO 
88% May’ 15 

102% Mar’16 
105*4 July'14
94 July'08
67% 07%
25 20

101*8 Mar’ 16 
8% Mar’ 16 
8% Mar'16 

01 92%
84*4 85

105 105%
94 Feb TO
87% Mar’ 16 

109 Feb TO 
103% Mar’ 16 
95% Sop '16 

102% Fob '03 
104% Dee T5 
104% Feb TO 
100% 100% 
101% 101*4
96*4 97

100% 106*4 
87% Mar’ 16 

113 Fob TO

R an ge  
S ine*  

J a n . 1.
L ots H igh

97*4 09% 
90 90
02*4 94% 
24 25%

104 105
79 82%

24 24
71*4 74 

111% 113%- 
100 100

90 91%

91%
02%
93%

100%
80%

102%
02

100%
103%
105%
103%
90*4

107%

94
92%
94%

110
81%

104
93%

103*4
103%
105%
104%
91%

107%
102% 102*4 
103% 104 
107% 107%
101 101
95% 97*8
81*8 84
94% 95% 
93'i 90 

114% 110*4 
112% 112%
101*4 104*4 
104 104
103 103%
104 105

108 109
100*8 107%
112% 112% 
91% 94

106*8 109
101% 102% 
101% 102 
84% 87 
83 84
63*4 09% 
41% 49
55 65%
99% 100

98% 98%
58 58
05 71

118% 118% 
87*4 87*4 

102% 103 
118% 118%
105 105%

108% 107% 
78% 81% 
80% 80%

77% 81 
85% 87 
84*4 87 
70*4 77 
79 "84%

84*4 84*4
91% 01% 

162'% 102"%

00*4 70 
25 30

100% 101% 
8 10 
7 9

91 03%
84% 87% 

105 105*4
94 94
80% 871, 

108% 109 
103*4 104%

104% 1041, 
100% 100% 
100% 101*4 
00% 97*4 

100 108 
85*4 88

113 113

k  Dae Jaly. t Dae Aag • Dae Oot v  Due Nov. q Due Deo. 1  Option sale.
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$■9BONDS |

If. Y . STOCK EXCHANGE , 
Week Ending March 24. ^

P r ic e  
F rid a y  

M a r c h  24.

J - J
Q - JJ - J 
i 
J 
J 
J 
J 
J 
J

- J
- J
- J
* J
• J 
-D

J -D  
J - J

Denv & R Gr 1st con g 4s-.-l930| J - J
Consol gold 4 H i............-19301J - J
Improvement gold 6a----- 1928. J -D
lot A refunding 6a---------- 1955 F - A
Rio Gr June 1st gu g 5a. _ 1939 J - D
RIoGrSo lat gold 4a.........1940JJ - J

Guaranteed____ _____ 1940 J - J
Rio Gr West 1st g 4s.........1939 J - J

Mtge A col trust 4a A --1949 A - O 
Utah Cent 1st gu g 4s.al917 A - O

Dei Mol Un Ry 1st g 58------1917 M- N
Det A M ac. let Ilea g 4a__ 1995 J -D

Gold 4a ...............................1995 J - D
Det JRlv Tun-Ter Tun 4 H8-1901 M-N 
Dul Misaabe A Nor gen 5a. .1941 J - J
Oul A Iron Range 1st 6a___ 1937 A - O

Registered ....... 1937 A - O
Du So Shore A At g 5a.........1937 J - J
Elgin Jol A East 1st g 59____1941 M-N
Erie lat consol gold 7s.......... 1920 M- S

N Y A Erie lat ext g 4a— 1947 M-N
2d ext gold 5a................. 1919 M S
3d ext gold 4H*.............1923 M 8
4th ext gold 6a............... 1920 A
6th ext gold 4a__........... 192S i  D

Tf Y L E A W latg fd 7«--1920 M S
Erie lat con g 4a prior----- 1996 J - J

Registered................. -.1996 J - J
lat consol gen Hon g la__1996 J - J

Registered — ............... 1996 J - J
Penn coll tr g 4a___ _____ 1951 F - A
50-yr conv 4s A_________ 1953 A - O

do Series B_____ 1953 A - O
Buff N Y A Erie 1st 7a.. .  1910 J -D 
Chic A Erie 1 at gold 6a. - -1982 M-N 
Clev Ac Mahon Valg 5a— 1938 J - J
Long Dock couaol g 0a__ 1935 A - G
Coal A RR 1st curgu 6a..1922 M-N 
Dock A Imp 1st ext 6a ..-1943 J - J
N Y A Greon L gu g 5a__ 1946 M-N
N Y Bus A W lat ref 5a.-.1937 J - J

2d gold 4 Ha__________1937 F - A
General gold 5a........ ......... 1940 F - A
Terminal 1st gold 5a____ 1943 M-N
Mid of N J lat ext 5a........ 1940 A - O
Wllk A Ea lat gu g 5s___ 1942 J - D

ESV db Ind lat con gu g 0s___ 1926 J - J
Evans A T  II lat cona 0a____1921 J - J

lat general gold 5a_______1942 A - O
Mt Vernon lat gold 0a___ 1923 A - O
Bull Co Branch 1st g 5a— 1930 A - O 

Florida E Coast 1st 4MS— 1959 J -D 
Fort 8t U D Co lat g 4 tfe ..l9 4 l J - J
Ft W A Rio Gr lat g 4a____ 192* J - J
Great Northern—

O B A Q coll trust 4a........ 1921
Registered h . ............ — 1921

lat A refunding 4 Ha ser A 1901
Registered___________ 1961

St Paul M A Man 4s........ 1933
lat consol gold 0a.......... 1933

Registered................. 1933
Reduced to gold 4 Ha. 1933

Registered............. 1933
Mont ext lat gold 4a__ 1937

Registered................. 1937
Pacific ext guar 4a £____1940

a  Minn Nor DIv 1st g 4a.. 1948 A - O
Minn Union lat g 6a........ 1922 J - J
MontC lat gug 0a_______ 1937 J - J

Registered____ _____ 1937 J - J
let guar gold 5a____ 1937 J - J

Registered...............1937 J - J
Will A 8 Flat gold 6a . .  1938 J - D 

Gr B A w  deb ctfa “ A" (1100 par) Feb
Deben ctfa “ B" (1100 par)-----  Feb

Gulf A a I lat ref A t g 5a..61952 J - J
Registered.........................61952 J - J

Hocking Val lat cons g 4Ha. 1999 J - J
Registered_____________ .1999 J - J
Col A H V lat ext g 4h ... 1948 A - O
Col A Tol 1st ext 4s........ 1955 F - A

Houston Belt A Terra lat 5a. 1937 J - J 
Illinois Central lat gold 4a.. 1951 J - J

Registered...........................1951 J - J
1st gold 3 Ha.......................1951 J - J

Registered-....................1951 J - J
Extended 1st gold 3HS...1951 A - o

Registered.......... ............1951 A - O
lat gold 3b sterling............. 1951 M - 8

Registered.......................1951 M- 8
Coll trust gold 4a............... 1952 A - O

Registered.......................1952 A - O
1st refunding 4a.................1955 M- N
Purchased lines 3H «......... 1952 J - J
L N O A Tex gold 4s........ 1953 M- N

Registered............. 1953 M- N
Cairo Bridge gold 4a____ 1950 J - D
Litchfield DIv latg 3s___ 1951 J - J
Loulav Dlv A Term g 3Ha.l953 J - J

Registered................. 1953 J - J
Middle DIv reg 5a___  .1921 F - A
Omaha DIv 1st gold 3 a ... 1951 F - A 
8t Louis DIv A Term g 3s.1951 J - J

Gold 3H8.......................1951 J • J
Registered................... 1951 J - J

Spring! Dlv latg3H 3___ 1951 J
Western lines let g 4s___ 1951 F - A

Registered.......................1951 F - A
BoIJov A Car lat 6s______1923 J -D
Carb A Shaw 1st gold 4s.. 1932 M- 8 
Ohio St L A N O  gold 6a,. 1951 I -D

Registered.......................1951 J -D
Gold 3Hs.......................1951 J -D

Registered................... 1951
Joint 1st ref 6s series A. 1903 J - D
Memph Dlv lat g 4a__ 1951 J - D

Registered..................1951 J -D
St Louis Sou lat gu g 4s. .1931; M- S

Ind III A Iowa latg 4a---------1950 J - J
Int A Great Nor 1st g 0a___ 1919 M-N
James Fran A Clear lat 4a. .1959 J - D 
Kansas City Sou 1st gold 3a. 19.50 A - o

Registered_______________1950 A - O
Ref A Jmpt 5a............ Apr 1950 J - J

Kansas City Term 1st 4a__ I960 J - J
Lake Erie A West 1st g 6s. .1937 J - J

2d gold 6a.......................1941 J - J
North Ohio lat guar g 6a.. 1915 A - O 

Leh Vail N Y 1st gu g 4H*J--1940 J - J
Registered................  1910 J - J

Lehigh Vail (Pa) cons g 4a._2003 M-N
General cons 4H*.........2003 M-N

Leh V Term Ry lat gu g 6s..1941 A - O
Registered____ ________ .1941 A - O

Lob Val Coal Co 1st gu g 5 a . 1933 J - J
Registered-----------------------1933 J - J
lat Int reduced to 4s.........1933 J - J

B id A sk  
78% Sale 
83i2 87 
771.! 81 <8 
5678 Sale 
85 90

35%

7034
Salo

99*2____
83*2 89 
80 84

____ 9334
104 100
10234 ____
"92“ 95 
103% 104*4 
1103* 110*2
96*2 

102*8 102*2
9978 ____

102*8------
9438 ____

110 110*2 
85*4 85*2
85 ____
75*2 Sale

L ow  H ig h
78*4 7858
83*s Mar’ 10 
80 80
5034 67

109 Dec* 12 
61*2 Apr ’ l l  
35 N ov’15 

76 
05

Apr T4 
M ar'15 
Jan '16 
Jan *16

9334

89U ____
70U 71 
7834 79 

■100 101*2 
t07 108*4
10334 ------
123 - - -
102 104
100 ___

W e e k ’s  
R ange or 
L a st Sale

75
05
90

100
90
85
9334

10434 Dec *15 
102*4 Fob '16
100 Mar’08
93*2 93*2

10-1 Feb TO 
110% 110*2 
97*2 Juno’ 14 

1017s Mar’ 10 
98*2 June’ 15 

102*8 102% 
91 Nov'lft 

110% Fob TO 
S5 85*2 
80 Oct TO 
75*2 76
70*2 Jan TO 
89*4 Mar’16 
71 71
78% 783.J

10234 Juno 16 
106% Mar* 16
101 Feb T5 
122*2 Mar'16
102 Mar’ 10 
100 100

100*2 103% Aug T2
99 98*2 98*2

100*4 Dec ’<*0
~80~ "§4" 80 Mar’ 16
105% 102 Jan T4
101% 111*2 May’ 12
87 ____ 87*4 87%

100 May’ ) 2
‘ 91% 95 91 91
55 05 99% Dec’ 13

____  93*4
61% 08*8
085s Sain

____  99*4
99 100

“97% I I I I  
121*2____

108 Nov’ l 
95 June'12 
93*2 Mar’ 16 
92 Aug TO 
01% 61%
98% 
98% 
99 
96 
97*s 

121*4 
121% 

103% 103% 103% 
1*1934 

90% 97 96%
96%
85*2 
89U 

109 
120*4 
136*4 
11034

89 91*2
92*4 . . .

109%____
124%____
U0«4 111*4
iio"% I I I .
____ 80
11*8 11*4
84 88*;
95 90
85% . . . .  
85 ------
96% 07
85 80
8334 ____
8434 90
8334 ___
80 .

___  83
89*4 90%

’ 90" "90*4
____ 82%
85*2 80%

*90“I 92 " 
71 74
8 D4 ------

09*4-----
71*4 70 
8134 . . .
78*4 83 
8 8 *2___

104*1 I I I .80 -----
108 109

101*2 102
88*4 89%
90 
91% 
08*4
91 
09

95%
93%
92%

Sale
92
88
99*2
80

102%
102
90

102%11134
111*4105%

93*2
Sale
Sale
85

100%
Salo
"94*

10934
75
11
84*4

98*4 
98*i 
99*4 

Juno 13 
Fob TO 
Feb TO 
Mar’16 
Mar TO 
Apr -15 

90% 
Mar'16 
Nov'15 
June’ 15 
Nov’ 15 
Deo *15 
May’OO 
Mar’ 10
Deo ’ is  
Jan TO 
Mar’16 
Mar’16

95
9734
87%
86
94*2
96%
02
8534
83
84*4

Mar’10
Jan 'l 

87*8 
Fob TO 
Fob ’ I 
Mar’ 16 
Aug '15 

8534 
Nov’ l 
Feb TO

80 J’ly t)y
90*4
95*4
90
83 
80*4
84 
92*2 
74 
8134 
83

123
71
03%
81%
81
7834
89%

i 17% 
94*2 

108 
114 
90

MarTO 
cop T2 

90
Jan TO 
Mar’ 10 
May’ l l  
Mar’ 16 
Fob '14 
Feb TO 
Aug T2 
May’99 
Jan TO 
Sep T 6 
Jan TO 
Nov’ 16 
Jan TO 
Fob TO

102
807*

May'lO 
J’ ly T2 

108*2 
Feb 'l l  
Oct ’09

102
Deo "15

92

98 
92%
97 
92% 
69 
03 
92 
88
99 
83
98 

102 
100*2
02*4 

101% 
111 
111%

------ 105%
105

J’ ly ’08 
Jan TO 

97% 
Feb TO

69
Oct ’00 

92% 
89 
99:

Mar’ 10 
Mar’ l l  

102*4 
Feb TO 

92*4 
Jan TO 
Mar’ 10 
l ’ 11 
Mar’ 16 
Oot T3

I

N o .
79.

7434 78*2 
62 65

90 90
85 85
93 94

102*4 103%
'93"% "95% 
103 104
110% 111%
1017* 1017* 
102% 102"%
110% 111
84*2 80%
74% 77 
70*2 76% 
8834 90 
71 72%
777* 84

10534 107
121% 122% 
102 102 
102% 100

98*2 98*2 
80 " "80"

80*2 00

90 91

92 937*

01*4 60%
977* 99 
9734 9834 
99 100*8

97*8 97% 
121U 122 
121*2 121*2 

-! 1013* 10 384

3, 95% 96% 
90% 06*2

110*4 110%

74 75
11 14%
84*4 85
93*4 90

87% 87*8 
80 86
96*2 97% 
83* 86% 
84*4 84%

88 01%
89 91%
83 83
85*4 87*4
90 92*2
81*4 81*4

81% 81%
78*4 78*4 
89*2 89%

101*4 103%

90 92%
97 98
92% 92% 
69 71
91*2 04 
85*4 89*8 
98 100
83 83%

100*8 103 
100*2 100*2 
90*8 92*4 

10 1% 10 1% 
110 111
165’% loo*;

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending March 24.

Leh A N Y lat guar g 4a___ 1945 M- S
Registered...........................1945 M- S

Long Isld lat cons gold 5a. . h  1931 Q - J 
lat consol gold 4 s . . . .— A1931 Q - J
General gold 4 s .- ............... 1938 J *D
Ferry gold 4Ha.................1922 M- S
Gold 4s...............................1932 J - D
Unified gold 4s__________ 1919 M
Debenture gold 5a............. 1934 J - D
Guar refunding gold 4s— 1949 M - S

Reglatered---------------------- 1949 M- S
N Y B A M B lat con g 5 a . 1935 A - O 
N Y A R B 1st gold 5 s ...  1927 M- 5 
Nor Sb B 1st con g gu 5a.ol932 Q J

Louisiana A Ark 1st g 5s___ 1927 M- S
Loulsv A Nashv gen 6a--------1930 J - D

Gold 5a.............................. 1937 M - N
Unified gold 4s................... 1940 J - J

Registered____________ 1940 J - J
Collateral trust gold 5a__1931 M- N
E H A Nash 1st g Gs........ 1919 J - D
L Cln A Lex gold 4 Hb___ 1931 M- N
N O A M  1st gold Ga..........1930 J - J

2d gold 6s....................... 1930 J - J
Paducah A Mem Dlv 4a..1946 
St Louis Div 1st gold 08-. 1921 M- 8

2d gold 3s....................... 1980 M- S
Atl Knox A Cln Div 4 a ... 1955 M-N 
Atl Knox A Nor 1st g 5a.. 1946 J - D 
Render Bdge 1st a f g 68.-1931 M- E 
Kentucky Central gold 4s. 1987 J - J 
L A N A M A M 1st g 4Ha 1945 M- S 
L A N-South M Joint 4a.. 1952 J - J

Registered___________51952 Q - J
N Fla A 8 1st gu g 5s___  1937 F - A
N A C Bdge gen gu g 4H a.1945 J - J
Pena A Atl 1st gu g Os___ 1921 F - A
S A N  Ala cons gu g 5a.-.1936 F - A 

Gen cons gu 50-year 5a. 1903 A - O
L A Jeff Bdge Co gu g 4s__ 1945 M - 8
Manila RR—Sou lines 4a__ 1930 M-N
Mcx Intcrnat 1st cona g 4s_. 1977 M- S

Stamped guaranteed...... 1977 M- 3
Midland Term— 1st a t 6s g-1925 J - D
Minn A St L 1st gold 7a_1927 J - D

Pacific Ext 1 at gold 6a..  .  19211A - O
1st consol gold 5s______1931 ;M- N
lat A refunding gold 4a._ 1949 M- 8
Dea M A Ft D 1st gu 4s . 1935 ” *
Iowa Central lat gold 5s. .1938

Refunding gold 4a__ 1951
M StPASSM con g 4s Int gu

1st Chic Term a f 4s.......1941
M S S A A 1st g 48 Inr gu. 1926

Mississippi Central 1st 5 _1949
Mo Kan A Tex lat gold 4s.. 1990

2d gold 4s_____________q 1990
lat ext gold 5s________1944
1st A refund 4a...... ........... 2004
Gen sinking fund 4H8_1936
St Louis Dlv Is ref g 4s ._200l
Dal A Waco 1st gu g 5 s__ 1940
Kan C A Pac 1st g 4s_____ 1990
Mo K A E 1st gu g 5a___ 1942
M K A Ok 1st guar 5s----- 1942
M K A T o f T  lat gug 5a.. 1912 
Sher Sh A So 1st gu g 5a..1942 
Texas A Okia 1st gug 5a._1913

Missouri Pac* 1st cons g 6s__ 1920
Trust gold 5s stamped___ul917

Registered__________ ol917
lat collateral gold 5 s . .___1920

Registered___________ 1920
40 year gold loan 4a______1945
1st A ref conv 5s___ _____ 1959
3d 7s extended at 4% ____ 1938
Boonv St L A 8 1st 53 gu.1951
Cent Br Ry 1st gu g 4s__ 1919
Cent Br U P 1st g 4s_____ 1948
Leroy A C V A L 1st g 5a.. 1926 
Fac R of Mo lat ext g 4a.. 1938

2d extended gold 5s____ 1938
St L Ir M A S gen con g 5s 1931 

Gen con stamp gu g 5a.. 1931 
Unified A ref gold 4a ... 1929

Registered.................1929
RIv A G Div 1st g 4 a ... 1933

Verdi V I A W 1st g 5a___ 1926
Mob A Ohio new gold 6a____1927

lat extension gold Oa------51927
General gold 4s................... 1938
Montgom Dlv 1st g 5a____1947
St Louis Dlv 5s...................1927
St L A Cairo guar g 4s____1931

Nashville Ch A St L 1st 5a..1928
Jasper Branch 1st g 6s------1923
McM M W A Al lat 6b. . .  1917
T A P  Branch 1st 6s.......... 1917

Nat Rya of Mex pr lien 4Ha. 1957
Guaranteed general 4a___ 1977

Nat of Mcx prior lien 4H8..1926
1st consol 4a_____ _____ .1951

N O Mob A Chic 1st ref 5a.. 1960 
N O A N E  prior Hen g 6s._z>1915 
New Orleans Term 1st 4 a ... 1953 
N Y Cen RR conv deb 6a ..1935

Consol 4s aeries A----------- 1998
Ref A Imp 4,4s " A ” . . . .  2013 

N Y Central A H R g 3H a.-1997
Registered____ _______1997

Debenture gold 4s_______ 1934
Registered------------------1934

take Shore coll g 3 4 a____ 1998
Registered..................... 1098
J P M A Co ctfs of dep____

M leh Cent coll gold 3H i - -1908
Registered..................... 1098

Battle Cr A Slur 1st gu 3a. 1989
Beech Creek 1st gu g 4a__ 1936

Registered............... ...1936
2d guar gold 5a-------------193G

Registered_________ 1936
Beech Cr Ext lat g 8H«.-*1951
Cart A Ad lstgu g4a____ 1981
Gouv A 08we 1st gu g 5a.. 1942 
Mob A Mai 1st gu g 4 s . ..  199 
N J June R guar 1st 4 a ... 1986
N Y A Harlem g 3 48____2000
N Y A Northern lat g 5a.. 1927 
N Y A Pu 1st cons gu g 4a. 1993 
Nor A Mont 1st gu g 5 a ... 1916
Pine Creek reg guar 6s----- 1932
R W A O con 1st ext 58.-41922 
RW  A O T R  lat gug 5a. .1918 
Rutland lat con g 44a ...l9 4 1  

Og A L Cham 1st gu 4s gl948 
Rut-Canada 1st gu g 4a. 1949 

St Lawr A Adlr lat g 5 a ... 1996 
Art twirl __________ 1095

J -D  
M 
J J
M- N 
J - J 
J J
J - D  
F  - A 
M N 
M S 
J J 
AA O 
M- N 
F - A 
A - O 
M-N 
M- 5 
J D 
M- S 
M- N 
M- 9 
M- 8 
F - A 
F - A
m - e
M- S 
M N 
F - A 
F - A 
J -D  
J - J 
;f  - a 
j - j  
A - O  
A -O  
J - J 
J - J 
M-N 
M- 8 
J - D 
Q - J 
M- S 
F - A 
J - D 
J - J 
A -O  
J - J 
J - J 
J - J 
J - J 
A - O 
J - J 
A -O  
J - J 
A - O 
J - J 
M-N 
F -  A 
A O 
J -  J 
J - J 
M- N 
M- N 
F - A 
F - A
F - A 
F - A 
J - D 
J - J 
J - J 
J - J 
J - J 
A -O  
J -D 
J -D  
M S 
F - A 
M-N 
A -O  
A - O 
A -O  
J - O 
A - O 
M-N 
J - J 
J - J

P ric e W ee k ’s i s ! R ange
F rid ay R ange or S ince

M a r c h  24. L a st Sale Jan 1 .
B id  A sk  

90% 92
L ow  H igh  
89 Deo T5

N o .  JL ow H ig h

105%____ 105% Mar’ 16 ___ 104% 100%
94 ____
85% ____

594 Oct '15
88 88 1 80 90

95*2 9934 99% Mar’ 16 
99% Oct ’06
86 86

— 99% 99*4
8534 89 2 85% 86
94 96 97 Jan TO ___ 97 97
90 Salo 89% 90*4 

95 Jan 'l l  
103% Mar’ 16

11 87 90*4
101% 103 101% 103%
103 103% 103 Feb T 6 ____ 102% 103
10 1% ____ 102 Feb TO ___ 102 102
88 95 88 Mar’ 16 88 97%

112*4 Sale 112*4 112*4 5 111*4  1 12 %
10934 ____ 108% Jan TO ___ 108% 108%
94% Sale 94% 95 

94 June’14 
105*4 105*4

54 94% 96
105% 1057*
107%____
102% ____

1 105 105%
107% Deo T 6 
1C2 Mar’ 16 ___ 100*4 102

1 10 % ------ 115% Feb TO ___ 115% HO
109 ____
8934 90

1097* May* 15 
90 Mar’16 ____ 90 90%

108 ____ 107 Mar’ 16 107 108%
61% ____ 62*8 Feb TO ___ 61 62%
877* 88

108*4____
105% . . .  
88*2____

877* 87% 
H i Jao T3 
105 June'15 
89% Mar’16

2 87*4 90

___ 87*4 89%
1007*____ 100% Feb TO 99% 100%
78% 80*2 8034 Mar’16 

95 Feb '05 
100*8 Mar’ 16

— 80 82
106%____ ___ 106% 106*4
97%

108*4 10934
97 Dec *14 

108% 108% 1 108% 108%
108 ____ 108 Jan TO ___ 105*4 108
102% 102% 102*2 102*2 1 102% 103*4
81 . . . . 82% Mar’ 16 80% 82*2

77 MarTO 
r9 Nov’ 10 

101 Oct *09 
115 115

...............___
____

112 ____ 1 115 115
102% N ov’16 ___ . . . .

89*2____ 89 MarTO ___ 88% 90
61*2 Sale 60% 61% 

60 Feb T 6 
89 90

19 52*4 64*2
89 90 12 87 90*8
57*2 Sale 57*2 58*2 12 51% 60
91 9334 93*2 93*2 

97*4 June’ 12 
97*4 97%

6 93 937a

97*4 Sale 2 97% 99
*927* 93% 92% Mar’ 16 ___ 90 92%
73% 74 73% 73% 15 72% 78%
41% Sale 41% 42*4 5 41 50*2
50 51 51 Mar’ 16 51 52%
51% ____ 52 52 3 51 63%
.38*4 Sale 
46 51

*63 ------
66 Sale

38% 38*4 
51 Deo T5 
99*4 Doc T3 
63 60

23 38*4 42%

19 CO 66
82 84 83 83*2 6 83 89%
58 60 59 MarTO 59 66
50 01 52*8 52% 1 48 66%

90 May’13 
49 5449 50 35 49 63

100*2 Sale 100*2 100% 10 100 101
91 92

. 90 
88% 89

91% 91% 
82 Oot T5 
88*2 88*2

5 89% 91%
5 83% S9

39 42 40 40 1 39% 46%
39% 41 40 Mar’ 16 ___ 40 46%

*81%____ 82 Jan TO 
100 Feb T3 
50 Mar’ 16

— 82 82

•50*2 57*4 50 60

35 ____
90*4 92

110 Mar’05 
90*2 Feb TO 89 90%

100% ____ 100% Mar’ 16 100 100%
1017* Sale 101*4 101% 

102 J’ly T4
79% SO

9 10 1 102%

79*2 Salo 15 74% 81
80% Oct T 2 
72 72% 
87 Sep ’16 

114% 114%
71*4 72%
83

114% Safe"
8 70 74%
1 112 114%

108 109% 109 Feb TO 108 109
75% ____ 75 Mar’ 16 ___ 75 76
98 102 
90 92% 
88%____

102 Feb TO 
89 Dec T5 
88*4 Feb TO

— 102 102
88*4 88*4

107 108 103*4 Feb TO 103*4 107%
110*4 113 110% Mar’16 . . . no% 1 1 0 %
101% . . . 101*2 Feb TO 1 0 1 % 1 0 1 %
101%____
30 40

113 J’ly ’ 04 
52*4 Deo T6 
68 Oct T5

— — —

____  79 30 Aug T5
40 May’ lfi 

101 June’ 14 
72 Dec T5 

113*2 114%
*------  72

114% dale 179 112% 117%
86** Sale 86*4 86*2 32 86% 86%
94*4 Hale 9434 95 135 94% 95%
82% Sale 82% 83 64 82*2 83%
81*4 82*2 82% 82*2 6 81% 82%
92*2 Sale 92*2 92*4 

917g Dec T5 
77 77%

41 92% 93%

77 Salo 6 70 79*4
75%____ 76 Mar’ 16 75 78
86 88 SO MarTO __ 84% 88
78% 79 78% 78% 10 77 80*4
77 78 77*4 Jan TO — 70 77*4

96% 9634 96% 96% 
99 M aj’l l

7 96% 96%

89*4 91 88% Nov’ 15
93% 94 94 94 5 94 94
90 ____
81 ____

106 ____
89% Feb TO 
85 Jnne’15 

105*2 Mar’ 16

— 89% 89%

105% 105%
90*2 90*4 897a 90*2 28 89% 91%

115*4____10-1%____
113 May’ lO 
104% Feb T0

.................
103*4 104*2

101 ____
81*4____

____  74
____  69

104 June’ 10 
81*4 Dec T5 
75 Dec T6 
92 June’09 . . . . . . . . . . . .

95 ____
I 100 ____

100 Oct T5 
119*2 Mar’ 12

k Due July t  Due Aug. 0 Due Oct.* No price Friday; latest Md and asked this week, a Due Jan.
V Due Nov. t  Option sale.

9 Duo Feb, 4 Due April. « Due May, 9 Doe Jane.
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BONDS
If. Y. STOCK EXCHANGE 

Wee Is Ending March 24.
tel

N Y Cen A H HR (C’on.)
Btlea A Blk Riv gu g 4a__ 1922 J
Lake Shore gold 3^8......... 1997 J -D

Registered___________ 1997 J -D
Debenture gold 4s____ 1928 M
25-year gold 4s________ 1931 ftl-N

Registered_________ 1931 M-N
Ka A & G R 1st gu e 5s__ 1938 J - J
Mahon C'l RR 1st 5s........ 1934 J - J
Pitts A L Erie 2d g 6s__ al923 A -O
Pitts McK A Y 1st gu 6s. . 1932 J - J

2d guaranteed 6s.......... 1934 J
McKees A B V 1st g 6s. 1918 J - i

Michigan Central 5s........ 1931 M- S
Registered.....................1931 Q-M

..................................... 1940 J - J
Registered................. 1940 J - .1

J L A S 1st gold 3}*s___1951 M- S
1st gold 3Ma................... 1952 M-N
20-year debenture 4 s ... 1929 A - O 

N Y Chic A St L 1st g 4s. .1937 A - O
Registered.....................1937 A - 0
Debenture 4s............... ..1931 M-N

West Shor8 1st 4s gu ar...2361 J
Registered___________ 2381 J - J

N Y C  Lines eq tr 6s .. 1916-22 M- N 
Equip trust 414s .. 1917-1925 J - 

NYConnect 1st gu 4%s A . .1953 F - 
N Y N H A Hartford—

Non conv deben 43______ 1947 M-
Non-conv deben 3>*s____1947 M- S
Non-conv deben 3>*s____1964 A - O
Non-conv deben 4s.......... 1955 J - J
Non-conv doben 4s_____ 1956 M-N
Conv debenture 3H a .........1956 J - J
Conv debenture 6s............ 1948 J - J
Cons Ry non-conv 4s___ 1930 F - A

Non-conv deben 4s___ 1954 J - J
Non- onv deben 4s___ 1955 J - J
Non-conv deben 4s___ 1955 A -O
Non-conv deben 4s___ 1956 J - J

Harlem R-Pt Ches 1st 43.1954 M-N 
B A N Y Air Line 1 st 4s. .1955 F - A 
Cent New Eng 1st gu 4s.. 1961 -J - J
Hartford 8t Ry 1st la___ 1930 M- S
Housatonlc R cons g 5 s ... 193/ M- N
Naugatuck UR 1st 4s___ 1954 M-N
N Y Prov A Boston 4s__ 1942 A - O
NYW’chesAB 1st ser 14J*s '46 J - J 
N H A Derby cons cy 5s.. 1918 M- N 
Boston Terminal 1st 4a 1939 A - O
New England cons 5s___ 1945 J - J

Consol 4s..............  1945 J - J
Providence Secur deb 4s 1957 M-N 
Prov A Springfield 1st 5s. 1922 J - J 
Providence Term 1 st 4s 1956 IW - 8 
W A Con East 1st 4HS...1943 J - J 

If Y O A W ref 1st g 4 s ... yl992 M- 8 
Registered 15.000 only, a 1992 M- 8
General 4s............ 1955 J -D

Norfolk 8ou 1st A ref A'fis 1961 F - A
Norf A Sou 1st gold 5s___ 1941 M-N
Norf A West gen gold 6 s ...1931 M- A 

Improvement A ext g 0s 1034 F - A
New River 1st gold 6s___ 1932 A - O
N A W Ry 1st cons g 4s 1996 A - O

Registered............  1996 A - O
Dlv’I 1st lien A gen g 4s 1944 J - J
10-25-ycar conv 4s___  1932 J - D
10-20-year eonv 4s___  1932 M- S
10-25-year conv 4 H s .. 1938 M- S 
Pocah C A C Joint 4s 1941 j  - D 

C O A T  1st guar gold 5a 1922 J - j  
Sclo V A N E  1st gu g 4s. 1989 M- N 

Nor Pacific prior lien g 4e 1997 Q - J
Registered..........  1997 Q - J

General Hen gold 3 s ... a'3047 Q - F
Registered................  a3047 Q  -  F

St Paul-Dututh Dlv g 4s 1998 J - D 
Dul Short Llue 1st gu 5s 1916 M- S 
8t P A N P gen gold 6s . . .  1923 F - A 

Registered certificates. 1923 Q - A 
■t Paul A Duluth 1st 5s 1931 F - F

2d 5s..........................  '1917 A - O
1st consol gold 4s 1988 J - D  

Wash Cent 1st gold 4s. . 1948 Q - M 
Nor Pao Term Co 1st g 6s 1933 J - J 
Oregon-Wash 1st A rof 4s '1961 J - J 
Paoiflo Coast Co 1st g 5s 1940 J - D 
Pennsylvania RR 1st g 4s "1923 M-N

Consol gold 5 s . . . ..........  1919 M- S
Consol gold 4s..............  1943 M-N
Consol gold 4s........... '  1948 M - N
Consol 4%g ..............  " i9 6 0  F - A
General 4>*s when Issued 1965 J - D 
Alleg Val gen guar g 4s . . .  1942 M- 8 
D R RR AB 'go 1st gu 4s g 1936 F - A 
Phlla Balt A W 1st g 4s 1943 M- N 
Sodus Bay A Sou 1st g 5s 2924 J - J 
Sunbury A Lewis 1st g 4s 1936 J - J 
U N J RR A Can gen 4s 1«14 M- 8 

Pennsylvania Co— '
Guar 1st gold 4%s___  1921 J - J

Registered..............  1921 j  - J
Guar 3>*s colltrust reg A .1937 M- 5 
Guar 3Hs cod trust ser B 1941 F - A 
Trust Co ctfs gu g 3 >4a .. 1916 M- N
Guar 3 >4 s trust otfs C__ 1942 J - D
Guar3%s trust ctfs D___ 1944 J -D
Guar 15'25-year gold 4a 1931 A - O 
40 year guar 4s ctfs Ser E~. 1952 M- N 
Cln Leb A Nor gu 4s g 1942 M- N 
Cl A Mar 1st gu g 4>4s ..  1935 M-N 
Cl A P gen gug 444s ser A . 1942 J - j

Series B.......... .. 1942 A - O
Int reduced to 3 %#”  1042 A - O

Series C 344s..............  1948 M-N
Series D 344s..............  1950 F - A

Krlo A Pitts gu g 344s B 1940 J - J
Series C........................  1940 J - J

Gr R A 1 ex 1st gu g444s 1941 J - J 
Ohio Connect lot gu 4s 1913 M- S 
Pitts Y A Ash 1st cons 5s 1921 \l- N 
Tol W V A O gu 4448 A. 1931 J - J

Series B 4448........... 1933 J - J
Series C 4s............. -III1942 M- S

P C C A St L gu 444s A. 1940 A - O
aeries B guar________ 1942 a - O
8erles C guar..............  1942 M- N
Series D 4s guar..........  1945 M- N
Series E 344s guar gold. 1949 F - A 
"erles F guar 4s go ld ... 1953 j  - D
Series G 4s guar........... 1957 M- N

C St L A P 1st cons g 6s .. 1932 A - O 
Peoria a  Pekin Uu 1st g 6s. 1921 Q - F

2d gold 444S.......  51921 M-N
Pere Marquette— Ref 4a___ 1956 J - j

Refunding guar 4s_______ 1955 J - J
Chic A West Mich 6«......... 1921 J - D

P ric e  
F rid a y  

M a rc h  24.
B id  A sk  

99U 
84̂ 4 847g
9514 Sale 
9414 Sale

102tj
IO6I4 ____
102 . .
115t2 ____
113i2 ____
10 1  ____
105i2 ____
105 ____
90% ____

83 Sale 
89i4 89*2 
94% 94%

♦93%____
83% 84 
92 >4 92% 
89% 90

100%____
100 ____
99% 991i

80%____
•70
71
80
80
72

71%
80%
80%
72%

W eek 's  
R ange or  
L a st Sale

L o w  H ig h  
96% N ov '15 
8434 Mar' 16 
8134 Oct '15 
95% 95%
94% 94%
94% Feb '16

104% Deo '15 
102 102 
130% Jan '09 
123% M ar'12
104% Deo '15 
104 Deo '15 

Apt ’ 12 
Feb '14 
June’08 

83 
89

98
87
90
83
88%
94% 94%
9334 9334
83% Mar’16 
92% 92%
89% 8934

102 Mar’ 16 
98 J’ly '14 
99% 99%
80% Mar’16 
73 Feb '11 

Jan ’16
80

114% Salo 
79 . . .
80% . . .  
80%___

88 . .  

81% 81%
106%___
9134____
7834 Sale 

100%____
100

70 75

85
82% 84

------  80
S79 Salo 

96% 101
11934 ___
121% Salo 
119% 120% 
93% Sale
92%____
90% 90% 

121% Salo 
121 124
121 124
90% Sale 

103
92% 94 
93% Sale9234 ____
66 Sale 
63% 66
90%____

100% .  . 
110% 113
106% . . .  
101 102
90 ____
90 91

111 111% 
86% Sale 
95 Salo
98%___

103% .
9834 99% 
99% Salo 

105% Salo 
102 Sale 
96% 97% 
95%____

0234 . . .  
99%____

102% Sale 
10 1 _
85% ____
85% 88%
9934
84
85% ____
95% Salo
93%____
90%____
99 993,

101% . . .  
104%
85%
85% ____
85%
87%
87%
98% '  . .  
92%

104% .  I

93 98
102% .  
102 102% 
101%
95%
93 ____

94 ____
106%____
86 ____
14 15%
83 ____

72
80
80
72

114%
80
72

115
91% Jan '12

93 93
99% June’12 
81% Mar’ 16

105% May’ 15
87 J'ly '14
88 Aug '13
7834 783.t

107 Aug '09

99% Mar'12 
66 Apr '15
99% Deo '14 
83% Feb 'l l

'83% "*83% 
92% June’ 12 
78% Mar’ 16 
79 79
97 Jan '16 

11934 Mar’ 16 
121% 121% 
120% Feb TO 
93% 9314
93% Deo '15 
903s 90'%

121% 123%
114 Mar’10 
123 124
90 90%

103% Jan TO 
93% 93%
93% 9334
92% Feb '16 
857g 66%
64% Dec '15 
90% Nov’ 15 

100% Jan '16 
110% Mar’ 16 
109% Oct '15 
102 Feb '15
102 Dec T5 
90% Mar’ 16 
90% Feb T6

111% Mar’16 
86% 86'
95 95 
98% Feb T6

103 Oct '15
993g Mar’10 
99 99%

105% 105%
102 102% 
96% 96%
96 Jan T6 
99% N ov’15

102 Jan ’03
99% Feb T 6

102% 102% 
101 101% 
86% Jan TO 
85 Jan T 6 

100% Jan T 6 
83 Feb T5 
85% Mar’ 16 
95% 95%
923g May’ 14 
90 Deo T5 
9734 Aug T5 

105% Feb T 6 
104 Deo T5 
91% Feb ' 12 
90% Oct T2 
83% June’ lC 
86% May’14 
90% J’ly ’ 12 
98% Feb T 6 
93 May’ 14 

109 May TO 
98% Oct T5 
98% June'15 
93% Jan T 6 

102% Mar’ 16 
102% 102% 
97% July’ 15 
95% Jan T 8 
92 Feb T 6 
95% Jan T4 
92% Aug T5 

104 Nov’ 15 
102 Nov’ 15 

87 Mar’16 
11% June’ 15 
15 Mar’10 
83 Feb TO

61

R ange  
s in ce  

J a n . 1
L ow  H ig h

8434 86

94% 9 5 3 4  
94 95%
94 94 3g

83
S8%
93
9334
83
91%
89

102

85
90%
95%
9334
83%
93
90

102
97*4 100
80%
73
72
80
80
7034

81%
73
72 
81% 
82
73

114% 116

92 93
81% 83

80% 84
76 78%
79 80
97 97

119% 120 
120% 122 
120 120% 
93% 94
89% 91 

113% 123% 
114 119%
115% 124 
89% 90% 

103% 103% 
91% 94 
9234 94% 
92% 93% 
65% 67

100% 100% 
110 110%

90 90%
90 90%

111% 111%
853g 88 
93 90
98% 98%
98% 993g 
98% 100 

1053g 1063g 
100% 102% 
92% 96% 
98 96

99% 99%
101 102% 
10 1 10 1% 
86% 86% 
85 85
99»4 100%
85
94%

85%
95%

104% 105%

95% 98%

93% 93% 
1013g 102% 
101% 102%

95%
92

87 87
15
83

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending March 24.

* No price Friday; iatoit bid and asked 
Option sale.

Pere Marquette (C o n .)
Flint A P M gold 6 s . . .1920
1st consol gold 5s______ 1939
Pt Huron Dlv 1st g 5a.. 1939 

Sag Tus A H 1st gu g 4s.. 1931 
Philippine Ry 1st 30-yr s f Is 1937
Pitts Sh A L E 1st g 5s..........1949

1st consol gold 5s______.1943
Reading Co gea gold 4s____1997

Registered____________ 1997
Jersey Central coll g 4a__ 1951
Atlantic City guar 4a g__ 1951

St Jos A Gr Isl 1st g 4a____ 194/
St Loula A San Fran gen 63.1931

General gold 5s_________ 1931
8t L A S F RR cons g 4s_1996

General 1.5-20-year 5a.. 192 J 
Trust Co certlfs of deposit 

do Stamped
Southw Dlv 1st g 5 s ... 1947
Refunding gold 4s____ 1951

Registered................... 1951
Trust Co ctfs of deposit 

do Stamped
K O Ft S A M cons g 6s.. 1928 
K G Ft S A M Ry ref g 4s. 1936 
K C A M R A B 1st gu 5s. 1929 

St L 3 W 1st g 4s bond ctfs--1989 
2d g 4a lucomo bond ctfs.pl9.39
Consol gold 4s__________ 1932
1st terml A unit 5s______ 1952
Gray’s Pt Ter 1st gu g 5a.. 1947

S A A A Pass 1st gu g 4s___ 1943
S F A  N P lstskfdg5s_____ 1919
Seaboard Air Lino g 4s..........1950

Gold 4s stamped________ 1950
Registered____ __________1950
Adjustment 5s_________ 01919
Refunding 4s..................... 1959
Atl Blrm 30 yr 1st g 4s. . e  19.3.3
Car Cent 1st con g 4s___ 1949
Fla Gent A Pen 1st g 5a.. 1.918

1st land gr ext g 5s____1930
Consol gold 5s............... 1943

Ga A Ala Ry 1st con 5s..01945 
Ga Car A No 1st gu g 5s.. 1929
Seab A Roa 1st 5s..................... 1926

Southern Pacific Co—
Gold 4s (Cent Pac coll).*1949

Registered___________ *1919
20 year conv I s . .......... .01929
20 year conv 5s...... .......... 1934
Cent Pac 1st ref gu g 4s..19 49

Registered.................  1949
Mort guar gold 3Ms. .*1929 
Through St L 1st gu 4s. 1954 

G H A S A M A P 1st 5s..1931 
Gila V G A N 1st gu g 5s.. 1921 
Hous E A W T 1st g 5s. . . 1933

1st guar 5s red________ 1933
H A T C 1st g 5s Int gu__ 1937

Gen gold 4s Int guar__ 1921
Waco A N W dlv 1st g 6s 1930

A A N W 1st gu g 5s_____ 1941
Louisiana West 1st 6s___ 1921
Morgan's La A T 1st 7s.. 1918

1st gold 8s....................... 1920
No of Cal guar g 5a______ 1938
Ore A Cal 1st guar g 5s__1927
So Pac of Cal—Gu g 5s 1937
Ho Pac Coast 1st gu 4s g . .  1937
San Fran Terml 1st 4s__ 1950
To.t A N O con gold 5s__ 1943
So Pac RR 1st ref 4s..........1955

Southern— 1st ions g 5s___ 1991
Registered____________ 1994

Develop A gen 4s Ser A .. 1956
Mob A Ohio coll tr g 4s__ 1938
Mom Dlv 1st g 4>5 5s___ 1996
8t Louis dlv 1st g 4s____ 1951
Ala Cen 1st g 6s..................1918
Ala Gt Sou 1st cons A 6s.. 1943 
Atl A Char A L 1st A 4.%sl914
Atl A Danv 1st g 4a______ 1948

2d 4 s .............................1948
Atl A Yad 1st g guar 4s__ 1949
Col A Greenv 1st 6s........... 1916
E T Va A Ga Dlv g 5a___ 1930

Con 1st gold 5s________ 1958
E Ten reor lieu g 5s........... 1938
Ga Midland 1st 3s_______ 1946
Qa Pac lly 1st g He______ 1922
Knox A Ohio 1st g 6s___ 1925
Mob A Blr prior lien g 68.1945

Mortgage gold 4s........... 1945
Rich A Dan deb5sstmpd.l927
Rich A Meek 1st g 4s____1948
So Car A Ga 1st g 5s_____ 1919
Virginia Mid ser D4-5s ..1921

Series E os____________1926
Series F 5s___________ 1931
General 5s____________ 1936
Va A So’w’o 1st gu 5s..2003 

1st cons 50-year 5s..1958
W O A W 1st cy gu 4a___ 1924

Spokano Internat 1st g 5s___1955
Ter A of St L 1st g 44*8____ 1939

lat con gold 5a__ 1894-1941
Gen refund s f g 4a_______ 1953
St L M Bridge Ter gu g 5s 1930

Tex A Pac 1st gold 5s______ 2000
2d gold Inc 5a__________ $2000
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 5a......... 1935
General gold 5a__________ 1935
Kan A M 1st gu g 4s_____ 1990

2d 20-year 5 s . . . ........... 1927
Tol P A W 1st gold 4s........... 1917
Tol St L A W pr lien g 34*3.1925

50-year gold 4a__________ 1950
Coll tr 4a g Ser A_______ 1917

Tor Ham A Bull 1st g 4s..41946 
Ulster A Del 1st con g 5a.. 1928

1st refund g 4 s ................. 1952
Union Pacific lat g 4a______ 1947

Registered................. 1947
20-year conv 4s_________ 1927
1st A ref 4a____________ 02008
Ore RR A Nav con g 43__ 1946
Ore Short Line lat g 6a___1922

1st consol g 5a________ 1948
Guar refund 4a........ ...... 1929
Utah A Nor gold 5a____ 1926

1st extended 4s_____ 1933
Vandalla cons g 4s Ser A .. 1955

Consol 4s Series B_______ 1957
Vera Crui A P 1st gu 44*s.. 1934 
Virginian 1st 6s Series A____1962

1 m
er

es
t 1

P
er

io
d

 I

P ric e  
F rid a y  

M a r c h  24.
W ee k ’s 

R ange or  
L ast Sale I 

B
on

d
s 

’ 
S

ol
a R angs  

s in ce  
J a n . 1.

B id  A s L ow  I i ig l N o L ow  H ig h- C 101 105 101 Deo ’ L
-IS 76 . . . 75 Feb ’ ll — 74 75-0  
- A

------  72 63 July’ If
- J 50 ____ 50 Mar’ iij 50 51- c 107%____ 105 Doc ’ If
- J 113% Nov’ l l
- J 94% Sale 94% 94% 158 94% 96%
• J ------ 96% 95 Mar’ ll 92% 05
- 0 96% ____ 95 Mar’ir 95 05%- J 94 ____
- J 59 Sale 59 59" 10 59 60- J 110%____ 110% Mar’ lf 109 110%
- J 102 102% 102% 102% ___ 102 103%
- J 69*2____ 68% Mar’ 10 68% 70
-N 46 47 47 47 12 45% 52

45 46% 40 40% 11 46 51%
43% 45 43% Mar’ 10 ___ 43% 48%

- O 89 89 1 89 89
- J ------  70 67% 67% 3 67% 72%
- J 80% Mar’ l l ___ 89 89

63 Salo 68 68 21 62% 70
62 % Sale 62 62% 103 81% 66%

-N 110 110% n o  n o 11 109% 110%
• O 75% Salo 75% 75% 15 75% 77
- O 91% Doo T5
- N 78% Sale 78% 79 21 78% 80
- J 62 02% 63 Mar’ 16 ___ 62 64
- D 61 65 62 63 0 61% 65%
- J 04 60% 66% Mar’ lfl ___ 05 70
- D 100 ____
- J 64% Sale 64% 66 17 62% 70%
- J 101%____ 101% Feb TO ___ 101>g 101%
-O 83%____ 84% 84 % 3 82% 84%
-O  
- O

82% 82% 82% Mar’ lli — 82 83%
- A 66 00% 66% 67 40 65 70
- O 70% 70% 70% 71 14 70 72
- S ------  86 86 80 1 86 86
- J 87% ------ 85% Mar’15
- J 100-% 101%
- J l o n g ____ 101 Deo T5
- J 103 ____ 103 Mar’ 10 ___ 103 103
- J ------ 105 103 Mar’16 __ _ 103 103%
- J 103 103% 103 Jan TO ___ 103 103
- J 102 ____
- D 80% 87% 86.% 87% 1G 80 88- D ------ 84% 90 Feb ’ l l
- 8 88% Salo 88 88% 157 86% 89%-D 105 Salo 104% 105 223 103% 1077#
- A 90% Salo 90 90% 117 90 91- A SOU Mar’ 15
- D 89% ____ 91 ' Mar'16 ___ 89% 91
-O 84% 85 84% 84% 1 84% 80%
-N 102 102% 104 Deo ’ 15
-N 100%____ 100% Jan T6 ____ 100% 160%
-N 101%____ 1"1% 101% 1 101% 102%
-N ------ 102 102% 102% 1 101% 103%- J 106 ____ 106 Mar'10 ___ 106 100- O 96 ____ 95% Fob TO ___ 94% 95%-N ------ 110

J 100 103 Nov*15
- J 105 ____

O 104% 105% 104% Feb '16 104% 104%- J 104% 10.)% 105 Jan TO 105 105O 106 ____ 105 Oct ’ 15
J 102 102% 102% Mar’ 16 ___ l(jf% 102%• :i 107%____ 101 % N ov’ 13
J 02 ___
O 85% 8512 85% " 85% 7 85 86J ♦------  97
J . 90% 90% 90t4 ' 90% 153 90 91
J 102% Salo 102 102% 43 102 103%
J 101 101%

-O 70% Salo 70% 72 89 70% 73%
s 76% Sale 76% 7612 15 75 78j 102%____ 102% 102% 1 102% 104
j 81% 82% S3 Mar’ ll) ___ 82% 84%
j 103 . . . . 102% Feb T6 __ _ 102% 102%D 98%____ 98% 98% 2 98% 99
J ------  95% 90 Feb TO ___ 95% 90J 85 ____ 84 D ec '15
J 81% Salo 81% 81% 15 79% 81%
O 76 81 75% Doo T4
J
J 104%____ 104% Mar’ 10 ___ 103% 104%
N 105%____ 100 Mar’ 10 105% 106
S 100% 100% 100% 100% 1 99% 101%
O ------  697g 60 Feb TO ___ 57 60
J 107%____ 107% Mar’16 ___ 107% 107%J 109% n o 109% Mar'10 ___ 108 110%

- J 100*4____
J 68%____ 7<) Mar* 13

-O 103%____ 103% Mar’ 10 ___ 103% 103%N 08 . .
-N 100% 102 102 Feb T6 102 102S 101%____

S 102%____ 102 Mar’16 O to 0 toS 104%____
-N 104%____ 105% Mar’ 16 ___ 103% 1057#

J 103 . . . . 103 Feb T6 102% 103
O 87 89% 89% Feb TO 89% 90%
A 91 « . . . 93 Deo T6
j 90 ____ 93 Jan TO 93 93

0 90% 102 99% 100% 6 98% 100%A 105 105*2 10534 Mar’ 1(5 ___ 103% 106%
j 86% Salo 86% 86% 3 80 88
0 100% 101% 99 N ov’ 15 ___

-D 97 98 00 97 14 95 97
ar 35 40 35 Feb TO ___ 35 35%j ____ 88 90 Jan TO 90 90A ____  95

j 103%____ 103% Fob TO 103 103%
0 102 102% 102% 102% 4 102 102%D ♦93 100 93 93 1 93 93
0 83 84% 83 Mar’ 16 83 84
j 98% 98% 99 Feb T5 ___ 98% 99
j 55 60 50 Fob TO 50 61
j 79% 81 78% Mar’ 10 ___ 78% 83

- 0 50 56% 50 57% 13 56 60
A 18% . .  .
D ____  85% 86 Mar’ 16 83 80

-I) 100% 101% 101% Mar’ 16 ___ 100% 101%O 75 ___ 74 Mar’ 15
J 97% Salo 9714 97% 116 97% 98%
J ____  97 95 95% 3 95 97%
J 93 8ale 93 93% 50 93 94%H 90% Salo 00% 90% 95 897g 91%i ' 91% 92% 91% 91% 1 91% 92%A 108% 109 108 108% 2 107% 109
J 107% 108 107 107 3 106 107%D 93% Salo 03% 93% 102 92% 94
J 102 103 102 Mar’ 16 102 102
J 90 100 95 Mar’ ll! - - - 95 95
A 91%____ 91 Mar’ 16 91 91

' N 91%____ 80 Sop T5
- J ____ 87
-N 98% Salo 08% 98% 32 97'% 98%

a Due Jan. 6Due Feb. «Due May. g Due Jane. A Due July, ft Due Aug. oDue Oct. v  Due Nov. t Due Deo.
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BONDS

N. Y . STOCK EXCHANGE. 
Week Ending March 24.

1 ?

F - A 
K - A 
A -O  
J - J 
A - O 
Nov 
A - O 
J - J 
F - A 
M- S 
J - J 
J - 1 
J - J 
M-N
A - O 
J - J 
J - J 
J - J 
M-N 
J - J 
F - A 
V  - A 
F -A  
F -  A 
J - J 
F -A  
J - J 
J - J 
J - J 
M- S 
J -D  
F - A
r  - a
f "-"a
A -O  
J - J 
A -O  
A -O
J • a
M- S 
M- 5

P ric e  
Friday 

M a rc h  24.
Bid Ask 

10412 10434 
9834 Salo 
70 110
963s____
70 ____

104 107
7012 — . 
72 74
84 

2U 
1 %
1%
1

86i2
2*4
1%
3
1*4

Ifi >48434 ____
9314 .
72l8 7234

10412 ____
8412 ____
25 . .

10012 102 
9512 98 
96l2 97 
70 7112
80Ij 87*2
87 Sale
88 89

IO2I4 10212
------  81%
10118 Sato 
10112 102 
------  94
102 102l2
102 Salo 
85 87
85 87
7OI4 7012 
98U 98*a

100U____
99*2 . . .  
77i2 78

100 ____
92i2 ___
7314 Salo 
30's 3012

101 ___
7334 Salo 
993s Salo 
9134 9212 
9212 9278
97

100
100

100
10012
101

Wabash 1st gold 5s.............. 1939 M-N
Ufl gold 5s.......................... 1939 F - A
Debenture Series B______1939 J 1
1st lien equip a fd g 5s___ 192! 1V1- S
1st lien 50-yr g term 4a___ 1954 J - J
Sat ref and ext g 4s_______ 1956 J - J

Cent Tr ctfs asst paid___
Do asst part paid __

Cent Tratpd ctfs asst paid 
Do asst part paid. . . . .

Equit Tr ctfs asst paid__
Do asst part paid_____

Eqult Tr stpd ctfs asst paid 
Do asst part paid..

Det A Ch Ext 1st g 5s____ 1941 J - J
DesMoln Dlv 1st g 4s____ 1939 J -  J
Om Dlv 1st g 3Hs.............. 1941 A - 0
Tol A Ch Dlv 1st g 4s____ 1941 M- S

Wab Pitts I’erra 1st g 4s____ 1954 J -D
Cent and Old Col Tr Co certs 
Columbia Tr Co certfs . .
Col Tr ctfs for Cent Tr ctfs
2d gold 4s............................1954 J -D

TrustCo cortfa...................
Wash Tcrml 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

Gen gold 4s______________1943
Income 5s_____________ (J1943

Wheeling A T. E 1st g 5s___ 1920
Wheel Dlv 1st gold 5s___ 1928
Exten A Irapt gold 6s___ 1930
BR 1 st consol 4s_________ 1949
30-year equip s f 5s........... 1922

Winston-Salem S B 1st 4s. . .  1960 
Wls Cent 50-yr 1st gen 4 s ... 1949 

Hup A Dul dlv A term 1st 4s ’36 
Street Railway

Brooklyn Rapid Tran g 53. .  1945 
1st refund conv gold 4 s . . .2002 
6-year seoured notea 5s.... 1918 
Bk City let con 6 s ..1916-1941 
BS Q Co A 8 con gu g 5 s ..1941
Bkiyn C) Co A 8 1st 5s___ 1941
Bklyn Un El 1st g 4-5S...1960

Stamped guar 4-6s......... 1950
Kings County El 1st g As. 1949

Stamped guar 4s...........1940
Nassau Elso guar gold 4s. 1951

Chicago Rys 1st 5s............... 1027
Conn Ry A L 1st A ref g 4H* 1951

Stamped guar 4Hs...........1951
Dat United 1st cons g 4HS..1932 
! »  Smith Lt A Tr 1st g 5 s . . .1930 
Grand Rapids Ry Istig 5S...1916 
^Havana Eleo consol a 5 s ...  1952
Hod A Manbat 5s Ser A___ 1957

Adjust Income 5s_______ 1957
N Y A Jersey 1st 5s.......... 1932

lotsrboro-Metrop coll 4 Ms. 1950 
iaterboro Rap Tran 1st 5s . I960 
Manbat Ry (N Y) cons g 4s. 1990

Stampad tax-exempt___ 1990
Metropolitan Street Ry—

£ w.ar £  J tb  A v  1*1 0 8 6S.1943 Col A 9th Av let gu g 5s.. 1993 
Lex Av A P F 1st gu g 5s. 1993 

fifet W 8 El (Ohio) 1st g 4s.. 1938 F - A 
Mllw Eleo Ry A Lt cons g 6S 1926 F - A 
 ̂ Refunding A exten 4J<S—1931 J -  J

Allnneap St 1st cons g 6s___ 1919 J - J
Montreal Tramways 1st A ref

SO-year 6a Bar A_______ 1941 J - J
ESew o n  Ry A Lt gen 445s.. 1935 *  - J 
»  Y R yB  1st R E A ref 4S..1942 -5 - J 

30-year adj Inc 5 s ... al942 A -O
m  Y State Rya 1st cons 4 45s. 1962 M- N
Portland Ry 1st A ref 5s___ 1930 M- N
Fortld Ry Lt A P 1st ref Ss.1942 F - A 

Portland Gen Elec 1st 6s 1935 J - J 
m  Jos Ry, I.„ H A P 1st g 5s. 1937 M- N 

Paul City Cab cons g 5s. .1937 J - J
fhlrd Ave 1st ref 4s________ i960 J * J

Adj Jno 5s.________ al960 A O
JhlrdAvoRy l s t g 5 s . . . I .  1937 J J 
Tri-City Ry A Lt 1st 8 t  6s.. 1923 A * O
Onaergr of London 445s____ 1933 J - J

Income 63_______ 1943
Onion Elev (Chic) 1st g 'ssll 1949 A - O 
United Rys Inv 5s Pitts lss.1926 M-N 
United Rya st L 1st g 4 s ...  1934 J - J 

St Louis Transit gu 5s. . . 19 2 4  A -O  
United RRs San Fr s f 4s 1927 A -O  
Vn Ry A Pow 1st A ref 5s 1.1934 J - J 

Gas and Electric Light
Atlanta G L Co 1st g 5s___ 1947 J -D
Uxlyn Un Gas 1st cons g 58.1945 M-N 
Buffalo City Gas 1st g 5s. 1947 A - O
Columbus Gas 1st gold 5 s ... 1932 J - J 
Consol Gas conv deb 6s . .  1920 Q - F

{* OltrGae gold 5s___ 1923 J - J
Detroit Gas Co cons 1st a  />« io i«  F - A 
S I *  1st coll tr 5s! 1933 J - J5 2 . °  Y Jst cons g 5s. -1932  M - 8 
Gas A EIoo Berg Co c g 5s.. 1949 J -D  
Hudson Co Gas 1st g 63 in to M-N 
? f n c % 7  S l0) aaa ,st If 5s! 1922 A - OKings Co El I, A P g 63___  1937 A -O

Purchase money 6s 1997 
Convertible deb 6s . .  1922 M- S
Convertible dob 6s___ HZ 1926 M- S
Ed El 111 Bkn 1st con g 4s' 1939 J - J 

Lao Gas L of St L 1st g 5s..el919 Q - F 
Ref and ext j - 5 s . .  1934 A -O

Milwaukee Oas L 1st 4s. " l9 2 7  M-N 
Newark Con Gas g 5 s ...  " l9 4 8  J - B
B tY G E L H A P g S s .........*1948 J - D

Purchase money g 4s___  1949 F -A
Ed El 111 1st cons g 6s___ 1995 J - J

WYAQEILA P 1st con g 58.1930 F -A  
IT Y A Rich Oas 1st g 5s.. 1921 M-N 
Paclflo O A El Co Cal G A E

Corp unifying A ref 5s___ 1937 M- N
Pao Pow A Lt 1st A ref 20-yr

5a Internat Series___  1930 F -A
Pat A Passaic G A El 5 s . ..  1949 M- S 
Feop Gas A C 1st cons 3 6s ..  1943 A - O

Refunding gold 5s............. 1947 M- S
Registered........ .......  1947 M- S

Ch G-L A Cke 1st gu g 6s. 1937 J J 
Con G Co of Chi 1st gug 581930 J D 
Ind Nat Gas A Oil 30-yr 5sl936 M- N 
Mu Fuel Gas 1st gu g 5s.. 1947 M- N 100*4 Sale

Philadelphia Co conv 6s___ 1919 P A 98%
Conv deben gold 6s.......... 1922 M- N 91i2 93

Stand Gas A El conv g f 08—1926 J D 100% Sale 
Syracuse Lighting 1st g 5g._ 1951 J D 100 . .
Byraouse Light A Power Os— 1964 J - J 84 ____

Week's 
Range or 
Last Sale

Low
1043.t

High 
10434 

9834 9834
90 June'la 
90% 9Ql2 
65 Deo '15 
22 Oct '15 

102 Doc '15
102% N ov’ 15

10234 ____
------  93l2
100*4____
0312 93% 
80 85
76 Salo 
6U* Hale 
86I2 87is 
9334 9412 

____ 80

8212 Salo 
84 84%

IOOI4 ____
10058 10034
------  94
------  84

------ 73ta
------ 62
------  57
42 42U
90% 91

103 ___
105% 107

122U 12212 
101 is 102
09i2 ____

103 103U

107 Jan '16 
40% Jan '16 

104U Jan '16 
451* Jan '16 

10318 Mar’16 
80 Aug'12 
701* Deo '15 
84 84
2 Mar'16 
1*2 Mar’ 16 
1 34 Mar’ 16 
1 Fob '16 
>4 Mar’ 16 
14 Mar’ 16 

84 Mar'16
9D2 Aug '15 
72% 7234

104i2 Mar’16 
83% Mar’ 16 
20 Deo ’15 

101 101
97 Mar' 16
97 Mar’ 16
70 70
90 Apr ’ 14 
8OI2 Jan ’16 
87 87
88I2 88i2

10214 10212
797g Feb ’16 

101 lOlig
100*2 Mar’ 16
98 Apr ’ 14

101 May’ 13 
1017a Mar'10
102 102ig
86 86 
863g 86%
70ig 76>g 
98% Mar’ 16 
99i2 Jau '16 
96% June’ 14 
77ig 7734 
84 Jan ’14

100 Juno'14
94 94
73 73i2
30 30*2

101 Mar’ 16
73% 74
993g 99i2
92*4 Mar’16 
9234 9234

997g Mar’16 
100 100
100U Mar’ 16 
30 Mar’ 14 

102U Mar’ 10 
92% Feb ’15 

100*4 Mar’ 16
937g 937g 
80 Mar’ 16 
75'g 70i2
60*2 6134
88i2 Mar’ 16 
94 Mar’16 
80 Sep ’15 

100 May’ 16 
98 Nov'OS 
00 Sep ’ 15 
823g 827g
8334 84

107 Feb ’ 16
10012 1007g
9512 J'ly ’ 14 
69 Jan '16

Oct ’08 
Fob TO 
Mar’ 10 
Feb TO 

4312

84
74
02
57
4l*4

10012 . . .  
103 10334
104 104l2
H078 120 
127i2 . . .  
12712 130877g ___
102 Salo 
102 Salo 
92% 93

104 ____
105 10512 

86*4 S a le
10834 HO 
100 IOU4

100 Salo

100*4 101% 
11434 . .
1013g Salo
102% . .  
101 . . .

90U 91
103 Sep T5 
105*4 1 0534
54 June’ 13 
97 l<’eb T5

122 122i2
101*4 101*4 
9812 NovTS 

10314 10314
IOOIj May’ 15 
100 Feb ’ 13 
10312 103i2
91 Jan TO 

105 Feb TO 
n o7g n o7g 
1221* Dec 12 
126 Mar’10 
88% Mar’ 16 

101% 102 
10l7a 102
93 Mar’ 10 

103% Mar’ 16 
105*4 105*4
86*8 867s

109 109
101*4 Fob '16 
92** July'09
99*4 100
93 Feb TO 
99*2 Oct T5 

114*4 Mar’ 16 
101*4 101*8
99 Sep 13 

102*8 Feb TO 
101*8 Feb TO 
93 Mar’ 12 

100*4 100*4 
96*4 Jan '16 
92 93
9978 100*2

100% Jan TO 
86*2 June’ 12

Range 
Since 

Jan. 1.
L ow  H ig h  
103*2 105 
98 100
96*8 96*2

107 107
46*2 40*2 

104*4 101*4 
4512 48 

103 103*8

84 
1*2 
1 
1 
1
*4
*8 J 

83*2 84

87
4*4
334
3*2
37s

71 72*4
103*4 105 
8H2 84
98 102
>>0*4 99*4 
97 97
69 72
86*2 86*2 
86*2 8734
88*2 90's

102*2 10312 
797g 81 

100*2 101*8 
100*2 10178

100 102 
100*8 102*8 
8312 86*2 
83 80*2
75 76*4
97 98*4
9912 99*2
74*8 78

87 94
73 75*4
30 31*4

101 102 
73 7G*2
99*4 9934
91 92*4
92 93
98*4 100*4 

100 100 
99*4 101

101 102*4
100*4 100*4
9378 
80 
7312 
65 
85*4 
94

95
80
78*4
G378
88*2
94*2

81*4 83% 
80 8434

106 107*g
98*4 1007s
68 69
74 74
61 62 
67 59%
41*4 40*4 
90*4 92

120
101

126*2
102*2

103 104*g

103*8 10312 
91 91

105 105
114% 116%
126 128 
88 8834

101*8 102 
100% 1023g 
91*4 93 

103% 103% 
104*2 105% 
85 87

108 109
101*4 101*4

97% 100 
93 93*2

114*4 115 
IOU4 1 0 2 %

102% 102% 
101 101%
100*8 100*4 
896*4 *96*4 
92 93*2
98*2 101*2 
9934 100*8

BONDS
. Y . STOCK EXCHANG 
Week Ending March 24.

Miscellaneous

Certificates of deposlt.

Ontarlo Power N F 1st 5s

1st A ref 5s

Ingersoll-Rand 1st
Int Agrlcul Corp 1st 20-yr 5:
Int Paper Co 1 st con g 6s 

Consol conv s f g 5s "  
Int St Pump 1st s f 5s._II! 

Certfs of deposit__

Lorlllard Co (P)' 7sl—II I— 1944

Nat Starch 20-yr deb 5s!

Railway Steel Spring— 
Latrobe Plant 1st s f 5s 
Interocean P 1st s f 5s

West Electric 1st 5s Dec!!

Coal & Iron

Blrm Dlv 1st consol 6s!!

Telegraph & Telephon
M a  Telep A Tel coll tr 4s__ 1!

Metropol Tel A Tel 1st s f 5s 1918
Mich State Telep 1st 5s___ 1924
N Y A N J Telephone 5s g!"l920 
N Y Telep 1st A gen s f 4%*-1939
Pac Tel & Tel 1st 5s_______ 1937
South Bell Tel A T 1st s f 5s. 1941 
West Union coll tr cur 6s...1938

Fd and real est g 4Ha___ 1950
Mut Ud el gu ext 60___ 1941
Northwest Tel gu 414s g . . 1934

•No prloo Friday; latest bid and aaked. a Due Jan. 4  Due April. « Due May. g Due June. * Due July. * Duo Aug. e Doe Oct p Due Nov

1 
•

In
te

re
st

P
er

io
d

P r ic e  
F rid a y  

M a rc h  24.
W eek 's  

R an ge or  
L ast Sale I 

B
on

d
s 

S
ol

d Range 
S ince  

J a n . 1.
B id  A s L ow  H ig 1 Ho Low  H ig h49 M r 101*2 . . . k___

32 M- 100 Sep T
33 M - r- ________ 89 Mar’ l
50 J - *102*4 . . . 102% Mar’ l ___
57 J -
50 J r

________
104*2 105* 104% 104* 104% 105

48 M- 83*4 Sale 83*4 83* 83% 85*g2 5 ----- 102 Sale 102 104 102 117
39 J - r 94 Sale 94 943 3- 93*2 9552 A - f 87% 90 88% 881 86% 895.5 J - 90 Sale 90 OO*' 87*2 92SO A - C 88% 88* 88% Mar'l i ----- 87% 91
23 M - IS 130*4 Sale 130*4 1313 101 129% 135%
11 J - . 82 827; 8134 81* • 81 85
28 M- IS 106*2 1077i 107 Mar’ ll 104% 109%
28 M I> 106% 107 107 107 103*4 109
10 M-N 100% 101% 101% Mar’ li 99% 101%
22 M fc 100% 101% 189 193 84 174 195%
19 J • *------195% 190 191% U 174 196
22 A - 0 97% Sale 97% 98 ti 95 102%

9S% Sale 97 98% 550 95*8 1021*
29 F - a 93 97% 93 Mar’ll 91*4 99%
13 J - ■ 97 Sale 96*4 97 43 95% 97
39 J - - 92*8 923; 93 93 2 93 93___
32 J - J 94 95 94 Feb ’ ll — 94 94%31 F -  A 72*2 75 75 Mar’ ll 74 75%!2 J - J 101% 102 101% Mar’ H 100*4 1 0 1%!2 A - C 107 ____
34 M-N 92% Feb ’ ll - - 92% 92%.3 F - A 94 94% 94% 95 < 94 95%
,5 M-N 86 Sale 86 86 IS 86 8659 A - C 90 90% 90 90* 19 89»4 90%!1 J - - 127 Dec '16

92*4 Feb 'H
25 M-N 117*2 Sale 117 117*2 13 il" 7 125______  _
al
28 A - O 102i2 102% 102% 102% 18 102 103
24 F - A 98 98% 99% 99% 5 97% 99*8M M-N 973g sale 97*4 97*a 35 96*4 97*419 M- 8 104 104% 104 104 1 103% 104%
25 A - O 85 87 87 Mar’ l 6 85 88%
26 F -  A 110*4 Sale 110 11034 21 110 118
19 J - • 98*2 Sale 98*2 98% 21 97% 98%14 A - C 118 119i2 Dec T6

121*4 May’14
»i F -  A 83*4 90 83*4 Mar’16 ___ 83% 85%>1 F - A 98 June’14
9 J - J 72*2 Sale 70*8 72% 87 65% 71O M-N 105 ir6 105 Mar'16 ___ 105 105
6 J J 104 Sale 103% 104 11 102% 104%2 M N 101 Sale 101 1013g 34 101 103%5 A - C 101% Sale 101*4 102 58 100*4 102%1 F A 9734 97*4 Jan '15 ___
1 M-N 99% 99% 99% Mar’16 ___ 99 100*84 M-N 98 98% 99 99 2 96% 99*28 A - O 102*2 Salo 102% 102% 35 101*2 102*4
7 A -C 73 Sale 72*4 7434 512 693g 74*4
6 •» -D 104 105 105 Mar'16 — 102% 107%
6 J -D 85 Sale 85 85 1 85 852 F - A 82% 83*2 82% 82*2 6 78 82*2>2 M- E 105 Sale 104*2 105 22 103*4 105
0 A -O 91% Sale 90% 91*4 29 90% 92*4
2 M-N 102% sale 102% 103% 14 101% 103%5 J - J 100 Oct '13
2 M -N 78*4 78*2 78 79 3 7778 798 F A 102*2 Sale 102% 102% 9 1 0 2 ' 102%
5 J '  J 85*4 Sale 84 85*4 15 81 85*49 M- Z 75 - 76 76 2 75 78̂ 875% 78% 75 76 20
3 A O 98 99% 9934 100 69 97% 100%0 M- S 94*4 Sale 94*2 9534 104 91% 97%1 A - O 126 126% 126 126% 5 124*4 1271 F A 102% 103 102% 102% 7 101%' 103%4 A - O 126 127 126% 126% 3 122% 126%1 F - A 101 101*g 101 101% 8 100*2 102%1 A - O HO 125 115% 116*2 4 106% 1281 A - O 110% 116 1X0% 112 3 105 125%9 J -D 98 Sale 9734 98 112 96*2 98%0 J - J 85
2 M-N 100*2 101% 101 101% 12 100 101%S M-N 104 sale 104 104% 4 103% 105%
1 J - J 100  100% 100 Mar’ 16 ___ 99*4 100%1 A O 96*4 Sale 95*4 95% 27 9412 957x0 A - O 99% Sale 9834 993g 160 95*4 99%0 M- N 97*4 98 98 98 5 9578 98
1 J - J 105% 105*2 105 105*2 42 105 ” 106
0 J - J 80% 80*2 Feb TO — 80% 80%0 J - J 80 91% Jan T3
4 J - J 72 Sale 71% 72 15 70 73I J 10  20 23 Dec T5 ___
8 J O 103 Sale 103 103 22 102*4 103%3 M-N 104*8 Sale 104 104*4 389 103% 105 "
i M-N 104% Sale 104% 10-1% 2 103% 105%) J - D 99*2 Sale 98*4 99*2 17 98̂ 8 99̂ 81 A -O 102 102% 102*8 102% 4 102 103%J - J 102*4 Sale 102*4 102% e 101% 103%J J 130 135 131 135 19 123% 141%A -O 101%____ 101% M ar’ 16 — 101% 101%

J -D 95*4 . . 92 July’14
M- 8 93 . 93 Feb 16 ___ 90 93F - A 95 Sale 94% 95 2 92*4 95F - A 74% Sale 74% 74% 1 74% 77J -D 18 ____ 78 Mar 14
J - D ------  93% 93 Mar’ 16 ___ 91 93: F - A 99% Feb T4
A -O ------  9434 94*4 Mar’16 ___ 94*4 94*4J - I 90 J im  15
J - J 89% 90 89% 89% 10 89 90J - J 86 87% 87 Mar’ 16 ___ 84 88%J - J 103 . lu3% Jan T6 ___ 101% 103%J - J 101*4 Salo 101*4 10134 6 101% 102 ~A -O 101*4 . . 101*4 101*4 4 101*4 102J D 105 108
J J ------  87% 73 Apr 14
M- 8 90 Sale 90 90% 9 88*4 90*2
J J 91*4 Sale 91*4 92 70 90% 92%M- S 100 ____ 101 101% 23 100 101*4M- S 108% Sale 07% 108% 359 105% 108%J - D 102*2 Sale 02% 102*2 1 102 102%Q- J ------  77
Q - J ------ 84
J J 99% 101 9934 100 3 99% 100%J J 98 ____ 96 N ovT i __
M-N 101%____ 01% NovTS
F A 100 101 0O34 101 s 00 101M-N 101% 01*2 June’ 15
M- N 98*4 Sale 98% 99 127 98% 99%J - J IOD4 8ale : 00*2 100*4 48 00 101%
J -  J 101% Sale 00% 101% 113 99% 101%
J - J 101 Sale 01 101 3 01 101%M-N 95*8 95% 95 95*8 11 94% 96%M N - - - 101*2 04 June’ l l
J - J 92% 95 90% Mar’15 __ ............ . _

I  Due Deo. t  Option sale.
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1150 BOSTON STOCK EXCHANGE—Stork Record <VoL-

Saturc
M a r .

8 H A R B  P R IC E S — N O T  P E R  C E N T U M  P R IC E S .

day T h ursd ay  
22 M a r  23

F rid ay  
M a r  24

Sales 
0/ the
W eek

Shares

STOCKS 
BOSTON STOCK 

EXCHANGE
R ange S in ce  J a n . 1. R ange f o r  P rev iou s  

Y ea r  1915.
lay
18

m  en a a y  
M a r .  20 M a r .  21 M a r . L o w est. H ig h es t . L ow est. H ig h est.

1 Railroads
•103% 104 *103 103% *103 103% 103*2 103*2 *103*4 104 8 Atch Topeka *  Santa Fe._ 100 102 Mar 2 108 Jan 3 9234 Feb 109% Nov

100 99 Jan 5 101% Mar 9 101*2 Nov
195 " 195*4 1943. 195 194% 194% *190 194 194 195 195 95 ' 97 Boston & A lbany............ 100 190 Jan 3 198 Feb 16 170 Mar 193 Jan
79i;> 79*2 79 79*2 79 79% 79 79*2' 79 79*i 77% 78% 902 Boston Elevated_________ 100 77*4 Mar24 88*2 Jan 19 73 June 96 Jan

•1381s. 145 138*? 138*2 *138*2 145 *138*2 145 *138*2 145 30 Boston A Lowell.......... . 100 129 Jan 4 145 Feb 11 109 Fob 138% Oct
43 U 43*2 43*2 433,t 43*.t 43*.i 43% 43% 43 43% 13*2 44 350 Boston & Maine................ 100 35 Jan 28 52 Fob 14 20 Feb 37% Oct

*2271o 235 235 Mar’ 16 100 230 Jan 6 235 Mar 2 225 Jan 240 June
* 4*2 *___  4*? * 4*2 * 4*2 L ast Sale 1*2 Mar’ 16 Boston Suburban Elec Cos __ 4*2 Feb 29 5 Jan 8 5 Dec 10 Mar

40 40 * 40 40 Jan 18 40*2 Feb 29 40 Sep 56 Mar
4 4 *5 *5 *5 *5 1 Boston & Wore Electric Cos.. 4 MarlS 5*2 Jan 5 5 Nov 9 Sep

14 Mar’ 16 Do pref_____________ 42 Feb 28 44 Jan 18 39 Jan 47 July
100 157 Feb

* 165 ' 1T0" " 165" 105 105 105 *105*4 106*2 *105*4 106*2 50 Do pref_____________ 101*2 Jan 31 106% Feb 23 101% July 110 Apr
•158 160 *158 160 *158 160 *158 L60 158 158 2 Connecticut River_______ 100 150 Jan 5 162 Feg 19 140 Feb 165 Jan

78 7812 77*2 78 76% 77*4 76% 77 76% 76% 77 77 231 Fitchburg pref.... ............... 100 76 Jan 4 87 Feb 14 51 Fob 76 Nov
•1251?. 126% 125*2 125*2 126 126*4; *125*2 126*2 126*4 126*4 126*2 126*2 73 Georgia Ry & Elec stampdlOO 122 Jan 3 127 Marl 7 114 Apr 120 Feb

90 *K7l2 90 9.7 Map'lfi 100 z86 Jan 10 88% Mar 7 88 Mar
•100 100 100 101 101*2 *100 100 100 17 Maine Central................. 100 100 Mar20 102 Jan 17 92 Mar 103*2 Nov

*7 8 7 7 *7 8 *7 8 *7 8 17 Mass Electric Cos.............. 100 6 Feb 3 8 Feb 14 4% June 10 Sep
37 37 *36 37*2 *36*2 37*2 36% 36% *35*2 37 35 37 165 Do pref stamped___ 100 31 Jan 25 40 Feb 11 33 July 56 Jail
6684 6684 66 66*2 66 66 66 06% 66 06% 66 66*2 497 N Y N H A Hartford___ 1(H) 64*2 M arll 7734*Jan 3 43 Feb 37*4 Oct

•10312 *103*2 *103*2 *103*2 L ast Sale 103*2Mar’ 16 Northern New Hampshire 100 97 Jan 3 105 Feb 14 89 Oct 98 Apr
*15134 *15134 150*4 1513.1 150*4 150*4 *150*2 152 150*2 150*2 118 Old Colony_____________ 100 150*4 Mar21 157 Feb 26 140 Aug 157 Apr

* * 25 ♦ 25 25 Feb’ 16 100 24 Feb 18 30 Jan 3 30 Nov
* 1331a 13334 *1331* 134 132*4Mar’ 16 100 131% Mar 6 138% Jan 6 14l38 Nov

100 81% Mar 1 83% Jan 3 7934 Mar 81% Oct
•121 125*8 * 125% * 125% * _ 125'g * 125% 120 120 1 Vermont A Massachusetts 100 118 Jan 10 125 Mar 1 105 Feb 125 Apr

65% 657g 6578 65 65% z63% 63% 64 64*4 04 64 971 West End Street________ 50 z63% Mar22 67% Jan 19 61 May 72% Jan
83% 83% 83*2 83% *833g 84 83% 83*2 83*2 83*2 83% 83*2 787 Do pref.......... ........... 50 SO Jan 11 86 Feb 25 80 July 93*2 Feb

Miscellaneous
69% 70 z69 69 *67*2 69 68 68 67*2 68*2 *60% 67% 277 Amer Agrleul Chemical__ 100 66 Feb 29 71% Feb 11 48 Jan 73*4 Nov
97i2 9734 z97 97*2 96*8 9(3*4 96 96% 95*2 96*2 95*2 96 376 Do pref.... ....... ......... 100 95*2 Mar23 99 Jan 3 87*« Mar 101% Nov
2i2 2*2 2% 2*2 2%, 2%, 2% 2% 2*4 2% 2*4 2*4 602 Amer Pneumatic Service.. 50 2 Jan 18 2% Mar22 134 Mar 4*2 Oct

14 14 *14 15 13% 13% 14 14 *13 14 14 14 325 Do pref............ .......... 50 13*2Jan 5 14*2 Mar 4 13 Dec 19*2 Jan
112 112*4 *110 111 109*2 111 110*2 111 110 110% 110 110*2 512 Amer Sugar Refining____ 100 108 Mar 8 116*2 Jan 8 100 Fob 119*2 Nov
11512 11534 115 115*4 115 115*2 115*4 115% 115% 115*2 115*2 115% 643 Do pref........ ............... 100 114*2 Mar 1 118% Jan 13 109 Fob 1 19 Dec
1291" 12934 129% 130 129*2 130 129% 130 129% 130*4 130 130*2 7,796 Amer Telep A Teleg_____ 100 126% Jan 31 130*2 Mar24 116 Jan 130*2 Nov
52% 533g *50 51 52 52 *51 52 51% 52*2 305 American Woolen tr ctfs 43 Jan 11 55 Marl4 16% Apr 57% Oct
9912 99*4 99 100 99*4 99*2 99 99% 99% 99*2 *99*2 99% 507 Do preferred tr ctfs 92 Jan 11 101% Marl4 77 Feb 99% Oct

•70 *70 70 70 *69 69% 69% 5 Amoskcag Manufacturing 66 Jan 3 70*2 Mar 8 59% Jan 67 Apr
•100 101 100% 100% 100*2 101 101 101 *100*2 101 101 101 60 Do pref........ ............. 99*2 Jan 20 101*4 Feb 10 97*2 May 101 Feb

32 33*4 32 32% 30 31 30 31 *30% 31% 3112 31% 1,719 Atl Gulf A W I S S Lines 100 27 Jan 14 33U Mar 17 4 Fob 36 Nov
4834 50 48 49 47*2 49 47*2 48 48*2 49*2 49*2 50 2,924 Do pref................. 100 42 Jan 15 50% Marl 7 9% Mar 49 Nov
IOI4 10*4 *10*4 10*2 *10*4 10*2 *10 10*2 10*4 10*4 70 East Boston Land______ 10 10 Jan 4 13% Jan 19 8*2 Dec 13% Apr

248 248*2 248 248 247 247% 247*2 248 246*2 248 246*2 246*2 504 Edison Electric Ilium___ 100 242 Jan 14 250 Mar 7 230 May 260 Jan
169 169 169 169 168 168*2 168 168 168 168 168 168 125 General Electric.............. 100 165% Mar 2 178 Jan 17 138% Feb I8U2 Oct
IOII4 101*2 101*2 101% *101*2 101% 10H2 101*2 101% 101% 101% 102 241 McElwaln (W II) 1st pref 100 100 Jan 4 102 Feb 24 96*2 Aug 104 Mar
85 85*2 85 85*2 85*4 85% 85% 85% 86 86*4 85% 85% 707 Massachusetts Gas Cos.. 100 S334 Mar 17 86*2 Jan 5 78 Apr 94 Aug
86*2 87 87 87 *87 87*2 88 88 88% 87% 88 374 Do pref...................... KM) 85 Jan 3 89 Feb 14 84 Nov 92% Jan

*166 168 *166 169 *166 168 166 166 165 165 18 Mergenthaler Linotype.. .100 162 Fob 4 172 Jan 19 154 Feb 200 Jan
* 13 j 2 ♦ 1U 2 * 2 1 Mar’ 16 10 1 Mar 8 2% Jan 15 3 Sep

* 17 * 17 * 17 *__ 17 L ast Sale 17 Feb'16 Mississippi River Power. 100 15 Jan 18 18 Fob 3 10 June 16% Deo
44 Feb’ 16 100 44 Feb 8 44 Feb 8 35 Feb 46*« Jan

* 27*2 * 27*2 * 27*2 * 27*2 L ast Sale 30 Jan’ 16 New Eng Cotton Yarn... .100 30 Jan 7 30 Jan 7 20 Apr 30 Nov
* 55 ♦ 55 50 50 *50 55 *50 55 25 Do pref.... ........... ..... .100 50 Jan 24 58 Jau 7 25 July 55 Dec
•139 141 139*2 140 139 140 zl37% 137*2 137*2 138 137 137*2 287 New England Telephone. 100 131*4 Jan 11 140 Marl7 zl27% June 143 Jan

150 150 151 150 150% * 150 1,220 100 102% Jan 11 150 Mar20
162 162*2 162 162*4 161*1 162 161*4 161*4 161 I6H2 161 161% 402 Pullman Company........ 100 161 Mar23 171 Jan 17 150 Feb 170 Oct
*1512 157g 16 16 *15*2 15% *15*2 15% 15% 15% 66 Reece Button-Hole.......... 10 15 Feb 3 16% Jan 12 15 Sep 18% Jan
13034 13134 131*2 132 131% 132 131 131% 131% 131% 131*8 131% 470 Swift A Co_____________ 100 125 Feb 5 134 Mar 0 101*4 Jan 128 Nov
*43 44*2 43 44*2 43 43 *41 42 41*2 43 43 43*2 434 Torrington........ ............... 25 35 Jan 14 49% Fob 14 28 Mar 36*2 Dec
•31t4 32 31*4 31*4 30 3012 30 30 30 30 120 Do pref____ _______ 25 28 jfan 14 32 Mar 2 26 Mar 30*4 Sep

1*4 1*4 1 1*8 *1 1*2 *1 1*4 350 Union Copper L A M ___ 25 1 Jan 14 2 Feb 23 .95 Jan 1»4 Apr
147 148 145 148 145 140*2 145 146 145 146 143 144 2,317 United Fruit.......... ......... 100 136*2 Jan 31 150*8 Feb 11 110 Feb 163 Nov
56 563g 56 57 56*4 56% 56*2 57% 57 58 57% 58 9,989 United Shoe Mach Corp. 25 51 Jan 3 58 Mar23 48 Aug 65 May

*29'4 29*2 29 29*2 29 29*4 29 29 29% 29% 29 29*4 1,366 Do pref...... ............... 25 28*2 Jan 3 2934 Feb 11 28 Mar 30 Aug
86 86% 84% 86*2 84*2 85*8 84 84% 84% 88*4 84% 85*? 4,014 U S Steel Corporation__ .100 79% Mar 1 88% Jan 3 38 Feb 8912 Deo

•117 117*2 *116*2 117 *116*2 117 *116*2 117 *116% 117 116*2 117 85 Do pref______  . . . 100 115% Feb 5 118% Jan 25 102% Jan 117'i Oct
9l2 93* 9*2 9% 9*4 9*2 9*8 9% 9% 9% 9% 9% 2,500 Ventura Consol OH Fields 5 8 Feb 10 13 Jan 3 10% Deo 14% Nov
214 2*4 c2% 2% 2% 3*2 3*2 3% 3*2 3% 3,305 Adventure Con............ .. 25 1% Feb 17 c3% Mar23 1 Jan 4% Apr

100 100 97 100*2 98 99 99 99 *98 99 98 99 600 Ahmeek_______________ 25 95 Jan 15 106 MarlO 92*j Deo 103 Aug
2034 2034 20*4 22 20 20*2 19% 20*8 20 20 20 20% 5,410 Alaska Gold................... 10 17% Mar 6 26% Jau 7 21% Dec 40*4 Apr
*1 1*4 1*4 1*4 1*8 1*8 *1 1*4 *1 1*4 1 1*4 320 Algomah Mining.............. 25 .90 Fob 8 1% Jan 3 .45 Feb 4*4 Apr
70l2 70*2 70 71% 69 69*4 69 69 69 69 68*2 69 345 Allouez.......... .................. 25 64% Jan 14 74*2 Feb 21 .35% Jan 66 Deo
88% 9034 84*4 89*2 84 86*2 83% 86% 87 90% 8712 92 49,767 Amer Zinc, Lead A Smelt 25 66 Jan 31 92 Mar24 18’4 Jan 72% Nov
*8U 83g 8% 8% 8*4 8% 8*2 8*2 8*4 8*2 8*2 8% 1,385 Arizona Commercial____ 5 8% Jan 31 10 Feb 14 3% Jan 9*2 Apr
4% 4*8 4 4*8 4 4 4 4 */„ 4 4 *4 4*2 735 Butte-Balaklava Copper. 10 3 Jan 15 5*2 Feb 5 2 Jan 4*4 Apr

92% 9334 87 93 87*2 89*2 87 89% 89*2 93*4 91 93*4 14,558 Butte A Sup Cop (Ltd).. 10 71*2 Jan 3 105*4 Mar 9 3534 Jan 80 June
7214 73% 72% 73*4 72 72% 72 72% 72*2 72% 72 73 3,018 Calumet A Arizona_____ 10 67*2 Jan 31 75 Feb 10 51% Feb 78*4 Apr

560 560 550 560 552 555 550 560 548 550 550 550 113 Calumet A Ilecla............ 25 548 Mar23 580 Feb 14 350 Jan 630 Apr
17 17 17% 17% 17*4 17*2 *17*4 18 *17 17% 17*4 17*4 260 Centennial.......... ............ 25 16 Feb 1 19 Jan 6 15 Jan 25 Apr
55 55*2 54% 55% 54*8 54% 54 54*8 54*4 54% *53% 54 192 Chino Copper.................. 5 51%Jan 31 60 Feb 19 32% Jan 57 Nov
64 62% 64*2 62% 63*4 62% 64 63 04 63 031? 3,273 Copper Range Cons C o .. .100 61*2Jan 31 67% Fob 19 30 Jan 65 Dec

312 37g 3% 3% 3*2 3*2 *3*4 3*2 *3*4 3*2 *3*2 3% 32C Daly-West............ ........... 20 2*2 Mar 1 3% Marl7 1% Jan 5*4 Apr
12l2 1234 12% 12% 12% 12% 12% 12% 12% 13 12% 12% 2,310 East Butte Copper M in.. 10 12% Mar 3 16% Jan 3 8% Jan 16*2 Dec
*9% 9*2 ♦9*4 9*2 9 9*4 *8% 9 *8% 9 9 10% 1,330 Franklin............................ .  25 9 Feb 1 10̂ 4 Jan 8 4% Feb 14*4 Apr

*90 92 90 90 89*2 89% 89% 89*2 89*2 89*2 *89% 90 155 Granby Consolidated___ IOO 84% Jau 11 98*4 Feb 10 58 Jan 94% Apr
49 49 47 48 47*2 47*2 47*2 48 45% 47 46 40% 559 Greene Cananea.............. .100 44 Mar 6 52% Mar 9 23% Fob 52% Deo

•1534 16*? 15*2 15*2 15 15*4 *15 15*2 15 15 11*2 15 253 Hancock Consolidated__ . 25 14*2 Mar24 19% Jan 4 11 Jan 24% Apr* 24 * 24 * 24 24 L a st Sale 24 Mar'16 Id
*4 4*? 4 4*4 *3*2 4*2 *4 4*2 *4 4% 4 4 320 Indiana Mining................ 25 4 Mar 9 6 Jan 3 2% Jan 10*2 Apr

*46 47*2 45% 4534 45 46 46 46 *45*2 46 *45*2 46*2 295 Island Creek Coal_______ 1 45 Mar21 49% Jan 4 41 Mar 52 Aug
9034 9078 *90 91 91 91 90 90*2 90% 90% *89 90 234 Do pref..................... 1 88 Jan 29 91 Jan 5 85*2 Jan 91*8 Apr

*2812 29 28 28 28 28 27 28 28 28 28 28 796 I3le Royale Copper______ .  25 26%Jan 31 31%Jan 0 17% Jan 34 Apr
*33i 4 3% 3% *3% 4 3% 3% 3% 4 3% 4% 1,210 Kerr Lake.................... .. .  5 3*2 Mar 4 4% Jan 3 3 Aug 5*8 Apr
*334 37g 3*2 3% 3% 3% *3*2 3% 3% 3% *3*2 3% 440 Keweenaw Copper______ 25 2% Feb 11 4% MarlO 1*2 Aug 4*2 Apr
1634 163.1 16*2 17 16% 17*2 16% 10% 16*2 10*2 16*2 16% 1,130 Lake Copper Co________ 25 16 Jan 31 19% Feb 10 5*2 Jan 197g Dec
4i2 4*2 4*2 4*2 4*2 4*2 4*2 4*2 4*4 4*4 4*2 41? 205 La Salle Copper________ .  25 4*8 Fob 16 534 Jan 3 3*8 Jan 9 Apr

•234 3*4 *2% 3*4 *2*2 3*4 *2*2 3*4 3 3*4 3 3*2 360 Mason Valley Mine____ . 5 2*2 Fob 23 4% Jan 4 1 Mar 5 Deo
13% 1334 13*4 13*4 12% 13*4 13 13% *13 13*2 13 13 635 Mass Consol.................... . 25 11 *4 Feb 1 15 Feb 23 3 Jan 17 Apr
*314 4 *3 4 3% 3% 3% 314 *3*4 3*2 3*4 3*4 150 Mayflower_____________ . 25 3% Mar22 5 Feb 10 3 Aug 8 Apr
37U 37*4 *36% 36'% 36*2 36*2 *36*2 37 *36% 37 *36% 37 20 Miami Copper................ . . 5 35 Jan 3 39 Jan 4 36*s Dec
*2 2*4 *2 2% *2 2% 2*4 2*4 *2 2*4 2*8 2*4 220 Michigan.......................... . 25 1*2 Jan 5 2% MarlO 3 Apr

*99 100 97 993t 96 98 96 96*2 96% 97*2 97 97 896 Mohawk............................ . 25 89 Jau 31 103*2 MarlO 98 Dec
•1512 15% *15*2 15% 15% 15% 15*2 15i2 *15% 15% 15% 10% 410 Nevada Consolidated___ . 5 15 Jan 28 16% Fob 24 11% Feb 17 Apr

8 >4 8*2 8 8% 8 8 7*2 8 7*2 8 7*2 7*2 1,045 New Arcadian Copper... . 25 7*2 Mar22 10*4 Jan 4 4*2 Fob 14% June
•17 18 *15 16 14% 15 14*4 15 15 15% 16*4 17 1,915 New Idrla Quicksilver__ . 5 10*4 Jan 3 243.J Jan 19 4 July 13% Aug

634 6% 658 678 6*2 6*2 6% 67t 0% 7 6 %  7 1,525 Nlplsslng Mines.............. . 5 6 Mar 1 7% Jan 3 5% AUg m l  Nov
291* 29*2 28*4 30 28 28*2 27*2 28*2 28 2S12 28 28*4 3,464 North Butte.................... . 15 27*,i Fob 1 32 Jan 3 22*4 Jan 38% Apr

1*4 1*4 *1*2 1% 1*8 1*2 .90 1*8 1*8 1% .90 1*4 764 North Lake...................... . 25 • !M) Mar22 4*2 Jan 3 1 Jan 4*8 Apr
*U2 2 1% 1% *1% 2 15s 1 % *1% 2 *1% 2 145 Ollbway Mining_______ . 25 1*4 Jan 15 234 Jan 18 .50 Mar 3*2 Apr*3 3% *2% 3*8 *2% 3% 2^2 2% 2% 2% 2*2 2*2 295 Old Colony...................... . 25 2*2 Mar C 4 Jan 3 2% Nov 7% Apr
0813 69 67% 68*? 66% 67% 66*2 67 60*2 67*2 66% 07 1,371 Old Dominion Co_______ . 25 62 Jan 31 ' 7334 Marl 1 38% Mar
99l2 99*2 97*4 99*2 97 98 96% 97 97% 98*2 97*2 98 651 Osceola__ _____ ________ . 25 82 Jan 2C 101*2 Mar 14 93*2 Apr1412 14'% 13% 14 14 14*2 14 14% 14 14*4 14 14% 1,620 Pond Creek Coal.............. If 11*2 Mar 7 157gJan 3 12 Jan 19% Aug
94l2 95 93% 95 93*2 94*2 93 93 93 93*2 93% 93*4 720 Quincy............................ . . 25 87 Jan 2C 9734 Feb 21 50 Jan 95 Apr
24U 24*4 *24 24% 23% 24 23^ 24 *23% 23% 23*2 23*2 765 Ray Consolidated Copper . H 23*2 Jan 31 26 Fob 14 27% Nov
71 71*2 72 72 70*4 71 71 *2 71% 72 72% 72 72 552 St Mary’s Mineral I,and. . 25 61*2 Jan 31 73% Marl 1 28 Jan 65*2 Deo
234 3 3 3 2% 2% 2% 2% 2% 2% 2% 2% 910 Santa Fe Gold A Copper. . 1C 2% MarlC 3% Jan 8 1 Mar 5 Oct

10 10*4 934 10*8 9 9% 8% 9*8 9 9*4 9 9% 3,507 Shannon............................ .  1C 8*8 Jan 5 12% Feb 14 t Jan 11% Apr
*373g 377g •37*g 37% *37 37*4 *36% 37% 37 37 ♦36% 37% 15 Shattuck-Arlzona............ . 1C 31% Jan 31 40% Feb 14 18*4 Jan 38 Nov

7 7 *7 7% 678 7 7 7% *71, 7% 7*2 7*2 585 South Lake...................... . 25 6% Mar (1 8*2 Jan 4 5*4 Nov 7*4 July
15 17 15*2 17 17 17 *16*2 17 16% 17*4 17 17 435 Superior............................ . 25 15 Marls 28*2 Jan 3 22*j Jan 41% Apr
314 3*4 3*4 3*2 *3*g 3*2 *314 3*2 3*4 3*4 3*4 3% 730 Superior A Boston Copper . 1C 1*2 Jan 13 4 Feb 11 1 Mar 4*2 Apr

52 52 52 54 53 54 53 54 53 53*2 53 53% 1,172 Tamarack . .  __________ . 25 47 Feb 28 56% Jan 14 25 Jan 58% Aug
9% 9*8 9 9*2 8% 9 8% 9 8% 9 8*2 9 1,452 Trinity.............................. . 25 8% Mar21 12%Jan 3 2% Fob
.30 .3* .30 .31 .30 .35 .30 .30 .30 .32 .31 .34 10.44C Tuolumne Copper............ . 1 .15 Jan 2C .50 Marl7 .20 Jan .63 Apr

66*2 67% 66 67% 66 67*2 67% 69 68*i 6912 68*2 69 33,616 U S Smelt, Roflu A Min. . 5C 54*8 Jan 3 71% Murl 1 20 Feb 54 Dec
5034 51 50% 50% 50% 51 50̂ 4 51 50% 51 51 52 2.44< Do pref...................... .  50 49 Fob 1 52 Mar24 28 Jan

4% 4% 4*2 43.1 4% 4 412 4% 4% 4% 4*2 4% 7,55? Utah-Apex Mining_____ .  5 3!4i Fob 11 4% Mar 4 2 Jan 5% June
14% 143.1 14% 14% 14 14*2 14 14*2 14*2 15*i 15 15% 3,5lJ Utah Consolidated.......... .  6 12% Jan 15 15% Fob 11 9*4 Feb 16% June

*82 82% *81% 81% 82 82 81*2 81*2 *81 81*2 81% 81% *45 Utah Copper C o________ .  1* 77 Jan 31 86% Fob 21 43*4 Jan 81*4 Dec
10% 10% 10-% 10% 10*2 10% 10*8 10*2 10*4 10*2 10% 10% 7,48{ Utah Metal A Tunnel__ .  1 9*2 Mar , 11*2 Mar 13
*3% 4 4 4 3% 3% *3*2 3% 3*2 31 *3*2 3% 515 Victoria ................ ........... .  25 2% Jan 3 4% Feb 14 1 Feb 4*2 Apr
4% 4% 4% 4*? 4*2 4*2 4*2 4*4 4*2 4% 4% 355 W inona........................ .. .  25 4 Jan 4 5 Jan 17 1*4 Jau 5*a May

00 61 60 60% 60 60 *59 60 59 60 59 40; Wolverine_____________ - 25 59 Mar2: 07% Feb 1C 32 Jan 70 Apr
•2 2% *2 2% ♦2 2*2 *1 % 21. *1% 2*4 2 2 50 Wvamlott .. __________ 21 1% Jan 3 2% Fob 14 .50 Mar 2% An*

• BK1 and asked prlM. a Ex-dividend and rights. 6 Ex-atock dividend, o Asseeameal paid. 1 Ex-right*. s  Unstamped, a 3a paid, w Halt-paid.
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Outside Exchanges—Record Transactions
B oston  B ond R ecord .— Transactions in bonds at Bos­

ton Stock Exchange M ar. 18 to M a r. 24, both inclusive:
F rid a y

L ast
Sale.

P r ic e .

W ee k ’s  R ange
Sales
f o r

W ee k .
S hares.

R an ge s in ce  J a n . 1.
Bonds— L ow . m a n . L o w . H ig h .

Am Ag Chem 5s-------1924 98 98 98 81,000 97% Jan 99 Mar
Am Tel & Tel coll tr 4sl929 91% 91% 92 76,000 90% Jan 92% Feb

Convertible 4%s__ 1933 107% 107% 108 37,100 105% Mar 108 Mar
Convertible 4s____ 1936

Anglo-French 5-yr 5s-------
101%
94%

101%
94%

1,000
5,000

101%
94

Mar
Mar

101%
95%

Mar
Jan

Atch Top & S F conv 4s '55 102% 102% 1,000 102% Mar 102% Mar
Atl G & W I SS L 5s..1959 79 78% 79 48,500 74 Jan 79 Mar
Central Vermont 4s__1920 80 80 2,000 80 Mar 83% Jan
C B & Q-Neb Ext 4s.. 1927 98 98 22,000 98 Mar 98 Mar
Chic June & U S Y 4s. 1940 85% 85% 4,000 84 Feb 86% Mar
C.t Nor-C B & Q 4 s ..1921 98% 98% 98% 13,000 98% Jan 99 Feb
Mass Gas 4%s.......... 1929 96 % 96% 98% 33,000 96% Mar 99% Jan

Registered 4%s___ 1929 96% 96% 20,000 96% Mar 96% Mar
Miss River Power 5s. 1951 78% 78% 4,000 78% Mar 81 Jan
N E Cotton Yarn 5s.. 1929 89% 80% 4,000 75 Jan 80% Mar
N E Telephone 5s___ 1932 102% 102% 103 17,000 101% Jan 103 .Mar
Pond Creek Coal 6s. .1923 92 93% 6,000 87 Feb 94 Jan
Seattle Electric 5s___ 1930 100% 100% 2,000 100% Jan 100% Jan
Swift & Co 1st 5s___ 1944 100 100 100% 19,500 98% Jan 100% Mar
United Fruit 4%s___ 1925 97% 97% 6,000 97 Jan 97% Mar

4 % s _____________ 1923 98%
99%

98%
100%

3,000 97%
99

98%
100%Western Tel& Tel 5s 1932 ioo% 62,000 Jan Mar

C hicago S tock  E xchange.— Com plete record of transac 
tions at Chicago Stock Exchange from M ar. 18 to M ar. 24, 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
Cldc City & C Ry pt sh pr
Chic Pneumatic T ool.. 100
Chic Rys part ctf “3” ........
Chic Rys part ctf "4” ____
Commonwealth-Edlson 100
Deere & Co., pref........ 100
Diamond Match.......... 100
Illinois Brick............... .100
Int Harvester of N J..100
Lindsay Light....................
National Biscuit_____ 100
National Carbon_____ 100

Preferred__________ 100
Pacific Gas A Elec Co. 100 
People’s Gas Lt *  Coke 100 
Pub Scrv of No III, com 100

Preferred...... ............100
Quaker Oats pref.......... 100
Sears-Roebuck com__ 100
Stewart War Speed com 100
Swift A Co_____ _____ 100
Union Carbide Co........ 100
Ward, Montg A Co, pref.. 

Bonds—
Armour & Co 4% s__ 1939
Booth Fisheries s fd 6s 1926 
Chicago City Ry 5s. .1927
Chicago Rys 5s_____ 1927

Chic Rys 4s series “ B "._ 
Chic Rys 4s series “ C” . .  

Chlcago Telephone 5s. 1923 
Cicero Gas Co ref g m. 1932 
Commonw-EdIson 58.1943
Mctr W Side El 1st 4s. 1938

Extension g 4s____ 1938
Morris A Co 4%s____1939
N W Elev RR 1st 5s. .1941 
Ogden Gas 5s............... 1945
Pcop Gas L A C  ref g 5s ’47 

Chic GasLt&C 1st 5sl937 
Pub Ser Co 1 st ref g 5s. 1956 
South Side Elev 4%s.l924
Swift & Co 1st g 5s__ 1944
Western Electric Co 5sl922

F rid ay
Last
Sale.

P r ic e .

W ee k ’s  R ange  
o f  P r ic e s . 

L o w . H ig h .

Sales
f o r

W ee k .
S hares.

R ange s in ce  J a n . 1.
L o w . H ig h .

*391 391 6 385 Jan 400 Jan
47% 42 48% 4,735 33 Jan 48% Mar
90% 87 90% 686 75% Jan 90% Mar
31 31 33 44 25 Jan 33 Mar
73 73 *74 44 66 Jan 75 Mar

cf___ 17% 17% 300 17% Jan 18% Feb
73% 70 76 5,137 63% Mar 79 Mar

3% 3% 50 3 Mar 4 Jan
1% 1% 100 1% Feb 1% Feb

145 144% 145 248 142 Feb 146 Feb
94% 95 32 94% Mar 98 Feb

105 104% 105 560 102 Mar 108 Jan
80% 81 250 76% Jan 83% Jan

110% 110% 330 110% Mar 111 Jan
9% 9% 110 6% Jan 10% Feb124% 126 18 120% Jan 126 Jan

180 182 90 170 Jan 185 Feb
122 122 122% 20 *120% Feb 122% Mar
63% 62 63% 124 60 Jan 63% Jan104% 104% 105% 521 100% Feb 112% Jan

114% 114% 115 754 107 Jan 115% Feb
103 103% 120 101 Jan 104 Feb
109% 110 54 107 Jan 110 Feb
174% 176% 208 169% Mar 188 Jan

87% 87% 88% 071 83% Mar 90% Jan
131% 131% 132 496 126% Jan 134 Mar
173% 173% 176% 313 170 Feb 179 Jan
113% 113% 115% 243 112% Jan 116 Feb

94% 94% 56,000 93% Jan 94% Feb
83 83 83% 15,000 83 Mar 86 Jan

99% 99% 4,000 99% Jan 100 Feb
98% 98% 4,000 97% Jan 98% Feb71 71 6,000 69% Feb 75 Jan
96% 96% 5,000 96% Mar 96% Mar

102% 102% 102% 5,000 101% Jan 102% Feb
98% 98% T ,000 98% Mar 98% Mar

102% 102% 102% 21,000 102% Jan 102% Jan
72% 72% 6,000 72 Mar 73% Jan
68% 68% 5,000 68% Mar 68% Mar

92% 92% 92% 24,000 89% Jan 93 Feb
88% 89% 23,000 88 Mar 89% Mar
96% 96% 4,000 95% Jan 97% Mar

101% 101% 101% 2,000 101% Mar 102% Jan
102% 102% 2,000 102% Mar 102% Jan
94% 94% 10,000 94 Jan 94% Feb

92% 91% 92% 12,000 88% Jan 92% Mar
100 100 100 27,000 98% Jan 100 Feb
102% 102% 102% 10,000 102% Mar 102% Mar

* Ex-dlvidcnd.
P hiladelph ia  Stock  E xchange.— Record of transactions 

at the Philadelphia Stock Exchango from M a r .18 to M a r .24, 
both inclusive, compiled from the official sales lists:

Stocks—■ P a r .

F rid ay
L ast
Sale.
P r ic e .

W eek ’s  R ange  
o f  P r ic e s . 

L o w . H ig h .

Sales
f o r

W ee k .
S hares.

R ange s in ce  J a n . 1.
L o w . H ig h .

American Gas of N J .100 120 120% 19 120 Mar 123 FebAmerican Railways __ -.50 33 29 33 323 28% Jan 33 MarPreferred_________ .100 99% 99% 99% 49 93% Feb 100 MarBaldwin Locomotlvo . .100 105% 104% 112% 210 100 Mar 115% FebKM)
Buff & Susfj Corp v t c .100 41 41 42' 141 38 43Preferred v t c ____ .100 _____ 59% 59% 2 54% Jan 62% JanCambria Iron ............ -.50 45 44% 45 55 44 47 Feb_50 81 81KConsol Trac of N J__ .100 71 70 71 201 70' 71
Elec Storage Battery. .100 62 *61% 63% 1,800 60% Jan 66% Feb100 37 37% 230

100 72 72 " 60 70
Insurance Co of N A. ..10 25% 25% 189 25 Jan 27 Jan
J G Brill Co________ 109 ____ 43% 43% 100 35 Jan 48% Jan
Keystone Telephone.. ..50 14% 14% 100 13 Mar 15 Mar

.50 69 69 5 68 70
Lake Superior Corp.. .100 10% 10% 10% 2,540 8% Jan 12% Feb
Lehigh Navigation__ ..50 75% 75% 76% 236 75 Mar 79% Jan
Lehigh Valley............ ..50 *78% 78% 79 107 74% Jan 82% Jan
Lehigh Valley Transit ..50 22% 23 205 18 Jan 23% Mar

Preferred................ ..50 44 43% 44% 267 38 Jan 44% Mar
Northern Central. . _..50 88 88 88 5 88 Feb 90 Jan
North Pennsylvania . ..50 92% 93 15 92% Mar 94% Jan
Penn Salt M fg.......... ..50 101 101 101% 112 98% Jan 102% Feb
Pennsylvania_______ ..50 57% 57 58 1,696 55% Feb 59% Jan
Pennsylv Steel pref.. .100 98% 98% 98% 512 79% Feb 99% Jan
Phlla Co (Plttsb)___ -.50 42 41% 42% 191 40 Mar 45% Jan

Pref (cumulative 6%).50 44 42% 44 352 42% Mar 44% Feb
Philadelphia EIcctrlc.22% 27% 27% 27% 1,345 27 Mar 28% Jan
Phlla Rapid Transit.. ..50 18% 19% 432 18 Jan 21 Jan

Voting trust receipts..50 19 19 19% 680 17% Jan 21% Jan
Philadelphia Traction ..60 78 77% 78 292 77% Mar 79% Jan
Reading...................... -.50 87% 85% 88%j 1,724 75% Jan 89% Mar
Tono-Belmont Devel. . . . 1 4% 4 4% 13,786 4 Mar 4% Mar
Tonopah Mining........ . . . 1 6% 5% 6% 3,274 5% Mar 7 Jan
Union Traction.......... 50 43% 43% 43% 620 41% Jan 45% Jan
United Cos of N J__ .100 224% 224% 4 224% Mar 227% Jan
United Gas Improv't. ..50 66 89% 90 673 87% Jan 92% Jan

F rid ay Sales
L ast W ee k 's  R ange fo r R an ge s in ce  J a n . 1.
S ale. o f  P r ic e s . W ee k . .---------------- -

Stocks (C on cl.)— P a r . P r ic e . L o w . H ig h . S hares. L o w . | H ig h .

U S Steel Corporation. 100 85 84% 86% 15,138 79% Mar; 88% Jan
Preferred................ _10C 117 116% 117 26 115% Feb 117% Jan

Warwick Iron & Steel. _1C 10% 10% 13( 10 Feb! 10% Feb
W Jers & Sea Shore___ 5C 49% 49% 21 49% Mar 51 Jan
Westmoreland Coal___ 50 *67% 67% 54 *67% Mar! 69 Feb
Wm Cramp & Sons___ 10C 80 78 82 593 70 Mar 87 Jan
York Railways________5C 11 11% 36C 8% Feb 11% Mar

Bonds.
Amer Gas & Elec 5 s ..2007 93% 93% $10,000; .89% Jan: 93% Feb

do small____ 2007 93% 93% 93% 2,200 89% Jan 93% Mar
Baldwin Locom 1st 5s.1940 105% 105% 105% 24,000 104% Jam 106 Mar
Del River Ferry 5s__ 1921 103% 103% 1.00C 103% Mar| 103% Mar
Elec & Peop tr ctf 4s.. 1945 81% 81% 8.80C 80% Jan! 81% Feb
Equit 111 Gas Lt 5s__ 1928 105% 106 2.00C 105% Mar! 106% Jan
Harwood Electric 6s.. 1942 102% 102 102% 2,00C 101 Jan 103 Jan
Inter-State Rys coll 4s 1943 58 5S 1.00C 57% Jan 58 Jan
Keystone Telep 1st 5s. 1935 98% 98% 10.00C 96 Jan 100 Feb
Leh C & N cons 4%s_1954 101% 101% 103 11.00C 101% Mar 103% Feb
Lch & New Eng 5s__ 1954 103 103 5.00C 103 JanI 103% Mar
Lehigh Val gen cons 4s2003 93 93 93% 14,00t 91% Jan 94 Feb

Gen consol 4%s__ 2003 102% 102% 103 36,001 101% Jan 103% Feb
Lehigh Val Coal 1st 5s 1933 105 105 105 1,001 105 Marl 106 Jan
Leh Val Transit 1st 5s.1935 103% 103% 4,00C 103% Mari 103% Mar
Pa & N Y Can 5s reg.l93£ 110% 110% 1,00C 110% Mar 110% Mar
Penn RR consol 4s__ 1948 99% 99 99% 12,001 1 99 Jan 100 Jan

Consol 4 % s .......... I960 105% 105% 105% 13,000 105% Mari 106% FebGeneral 4%s ______1965 102 102 102% 31.00C 100% Jan 103 FebP W A B ctf 4s___ 1921 99% 99% 5,001 99 Jan 99% FebPa A Md Steel cons 6s.1925 106% 106% 1,000 104 Jan 106% MarPeoples Pass tr ctfs 4s 1943 83% S3% 83% 2,000 83 Jan 83% Jan
Phlla Co consAcoll tr 5s ’51 94 93 94 51,000 90 Jan 94 FebPhlla Elec tr ctfs 5s.. 1948 103% 104 3,000 103% Jan 105 Jan

do small____ 1948 103 103 104 800 103 Jan 104 Jan
Trust certlfs 4s___ 1950 84 84 84 8,000 82% Jan 84% Feb

83 84 1,600
Reading gen 4s.......... 1997 94% 94% 95 17,000 94% Mar 96% Jan
Standard G A E 6 s ... 1926 100% 99% 100% 26,000 98% Jan 101% Jan
United Rys gold tr ctf 4s’49 75 75 75 3,000 74 Jan 75% Jan
United Rys Invest 5s. 1926 71 71 71% 4,000 71% Feb 73% Jan
Welsbach Co 5s.......... 1930 98% 98% 5,000 98KC iMsr

99 ' 99 100 96% Jan 99 Feb
West N Y A Pa gen 4s.1943 84% 85% 37,000 81% Jan 85% Mar
York Railways 1st 58.1937 95% 95 95% 28,000 92% Jan 95% Jan

Pittsburgh Stock Exchange.—-The complete record oftransactions at the Pittsburgh Stock Exchange from Mar. 18to Mar. 24, both inclusive, is given below.
F rid a y Sales
L ast W eek ’s  R ange fo r R ange s in ce  J a n . 1.
Sale. o f  P r ic e s . W ee k .

Stocks— P a r . P r ic e . L o w . H ig h . S hares. L o w . H ig h .

American Sewer Pipe.. 100 15% 16 650 15% Mar 17% Jan
Am Wind Glass M ach.100 47 46 47% 735 34% Jan 49% Jan

Preferred__________100 144 142% 144 630 132 Jan 145 Mar
Am Wind Glass pref__ 100 100% 100% 38 100 Feb 105 Jan
Caney River Gas______25 39% 39% 39% 20 38% Feb 42% Jan
Columbia Gas A Elec.. 100 15% 14% 15% 3,347 14% Mar! 15% Mar
Consolidated Ice pref__ 50 ______ 35 35 34 34 l/i Jan 35 Jan
Harblson-Walk Refrac.100 84 84 130 71% Jan 84 Feb

10114 102 40
Independent Brewing__ 50 ______ 2% 3 80 2% Mar 3% Jan

15i£ 15J4 213 15% Mar 19
La Belle Iron Works__ 100 50 " 50% 185 50 Jan 54 Jan

Preferred__________100 129% 129 129% 171 123 Jan 130% Mar
92 92 20 90 Feb

Mfrs’ Light A Heat___ 50 51% 51% 51% 502 50% Feb 51% JanNat Fireproofing com ..50 _____ 8% 10 1,480 S% Mar 12 Jan
Preferred.................... 50 19% 19% 20% 980 19% Mar 24% Jan

Ohio Fuel Oil____ ______ 1 1814 18̂ 4 260 17 X  Mar 19
Ohio Fuel Supply_____ 25 40 39% 40 392 38 Feb 40 Jan
Osage A Oklahoma Co. 100 101 100 101 90 98 Mar, 106 Jan
Pierce Oil........................ 25 18% 18% 18% 813 18% Mar 18% Mar
Plttsb Brewing pref___ 50 ______ 18 18 50 16% Feb 21% Jan
Pittsburgh Coal com .. 100 28% 25% 28% 670 25% Mar 36% Jan
Plttsb Oil A Gas_____ 100 7£4 H±£ 190
Pittsburgh Plate Glass.100 115% 116 119 115 Jan 116 Jan

18M 19 2,819 21J4
12 " 13 375 12 Mar 13

Preferred_____________ 20 20 20 70 20 Mar 20 Mar
San Toy Mining.......... __l 18 17c. 19c. 14,850 15c. Mar 25c. Jan
Union Natural Gas___ 100 145 144% 145 324 142% Feb 145 Jan
Union Switch A Signal..50 ___  . 116 118% 55 113% Mar 126 Jan
U S Glass........... . 100 28 28 200 28 Mar 34*4
US Steel Corp com___ 100 84% 86 225 80% Jan 88% Jan
Westlnghouse Air Brake 50 139% 139 139% 709 134% Feb 140% Jan
Westlugh’se Elec A M fg.50 66% 66 69 1,281 61% Mar 71% Mar

Preferred.... ............... 50 78 78 78 50 76 Feb 79% Jan
Westlnghouse Machine.50 30 30 20 30 Mar 30 Mar
West Penn Rys pref__ 100 74 74 150 73% Feb 74 Mar
West Penn Tr A W P..100 18% 18% 20 17 Jan 18% Mar

Bonds—
Consolidated Gas 5 s.. 1948 33% 33% $2,000 33% Mar 33% Mar

100 100 1,000 100 Mar 100
Indep Brewing 6s___ 1955 50 49% 50 13,000 49 Mar 60 Jan
Plttsb Brewing 6s___ 1949 65 65 65 2,000 64 Mar 67% Feb
Plttsb Coal deb 5s___ 1931 97% 97% 97% 17,000 97 Jan 98% Jan

Baltimore Stock Exchange.— Complete record of thetransactions at the Baltimore Stock Exchange from Mar. 18to Mar.24, both inclusive:
F rid ay Sales

iMSt W eek 's  R ange fo r R ange s in ce  J a n . 1.
S ale. o f  P r ic e s . W ee k .

Stocks— P a r . P r ic e . L o w . H ig h . S hares. L o w . H ig h .

39% 39 Hi 40 42
Balt Dry Dock A S B____ 55 ’ 5 5 '' 50 55 Mar
Baltimore Tube............ ..... 117% 115 119 4,167 63 Jan 119 Mar

Preferred_____________ 96% 96 97% 816 82% Jan 99% Mar
7 7 65 7 Feb 8

Preferred____ ________ 4 4 4 150 4 Mar 4 Mar
Consol Gas E L A Pow. 100 112% 108% 112% 1,206 107 Mar 115% Jan

Preferred____ _____ 100 111% 109% 111% 45 109 Mar 115% Jan
Consolidation Coal___ 100 100 100% 50 96 Feb 103 Jan
Cosden A Co.................... . 21% 20% 22% 6,121 14% Jan 26 Feb
Cosden Gas........................ 8% 8% 9% 5,307 8% Feb 10% Feb

Preferred........................ 4% 4% 4% 12,641 4% Mar 6 Feb
Davison Chemical_______ 62% 61% 63% 972 59 Mar 71% Jan

18 18M 575 18 Mar 19
19 19% 310 19%

Houston OH Trust ctfs. 100 17 17 18 430 17 Mar 23% Jan
Preferred trust ctfs.. 100 62 62 20 62 Mar 68 Jan

Md Del A Va pref.............. 4 4 50 4
Mer A Miners' Trans, new 70 70 22 50% Feb 70 Mar
Mt Vernon-Wood v t c ___ 10 10 11 50 10 Mar 16% Jan

52 52 175 54%
Northern Central_____ 50 87% 87 87% 37 87 Mar 90 Jan
Oklahoma Prod A Refg__ 6% 6 6% 10,615 6 Mar 6% Mar
Pennsyl Wat A Power. 100 73 72% 73% 404 72 Mar 77% Feb

134% 135 75 106 Mar 148
14% 14% 4 18
13 14% 501 16%
14 14 4 16% Feb

Symington (T H) pref___ 95 95 100 160 95 Mar 110 Mar
United Ry A Elec........ .50 27% 27% 27% 639 25% Jan 29 Feb
Wayland Oil A Gas____ 5 7% 8% 1,150 4% Jan 9% Feb
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F rid ay

L ast
S a le.

P r ic e .

W e e k 's  R ange
Sales

j v ° r\
R ange s in ce  J a n . 1.

* c / L o w . H ig h . S hares. L o w . H ig h .

Bonds—
Anacostia & Potom 5s 1949 98)4 98% 98% 81,000 96 Jan 99 Jan
Atlanta A Charlotte 1st 5s. 103 103 10,000 103 Mar 103 Mar
Balt Electric stpd 5s.. 1947 100 100 100 2,000 99% Jan 100 Fob
Central Ry cons 5s__ 1932 104% 105 2,000 104% Mar 105 Mar

98 98% 3.000
1.000

97%
102%

99% Feb
City A Suburb 1st 5s. 1922 102% 102% Jan 102% Feb
Consol Gas gen 4)4s. 1954 93 93 93 5,000 92% Mar 94% Jan
ConsolGasELAP4Hsl935 88)4 88 88% 8,000 S8 Mar 90% Jan
Consol Coal ref 5s___ 1950 92 92 H 5,000 91% Jan 93 Jan

Convertible 6s____ 1923 104 104 104% 11,000 103% Jan 105 Jan
120 122% 45,000 101% Jan 138% Feb

Elkhorn Corporation 6s__ 9 7 % 97% 97% 15,000 97% Mar 98% Jan
Elkhorn Fuel 5s______1918 100 y i 100% 100% 23,000 100 Jan 100% Feb
Fair A Clarks Trac 5s. 1938 101 101 1,000 99% Jan 101% Feb
Hagerstown A Fred 6s 1944 98% 98% 1,000 98% Mar 98% Mar
Houston Oil dlv ctfs ’23-25 80 80 1,000 80 Mar 82% Jan
Md Electricity 1st5s. 1931 98)4 98% 98% .7,000 96% Jan 99 Mar
Mcrch A Miners Trans 6s. 102 102 102 33,000 101 Jan 102 Mar
Mt V-Wood notes 6s.. 1918 99% 99% 7,000 98 Mar 99% Mar
Norf A Ports Trac 5s. 1936 83% 83% 25,000 81% Jan 83% Mar
Norf Ry & Lt 5s........ 1949 96%

92
96% 1,000 95 Feb 96% Mar

Pennsy W A P  5s___ 1940 92% 2,000 90 Jan 92% Mar
United Ry A E 4s___ 1949 84 83% 84 15,000 83% Jan 85 Jan

61%
86%

62 16,000 60% Jan 62% Feb
Funding 5s ______1936 86% 3,000 84% Jan 87% Feb

Small .................. 1936 86% 86% 1,200 85 Jan 87% Feb
N otes________________ 99 % 99% 99% 2,000 99 Feb 99% Feb

Wash B A A 5s______1911 86 86 1,000 84 Jan 87 Jan
West Ohio 1st 5s____ 1921 81 81 2,000 81 Mar 81 Mar

CURRENT NOTICE.
—A. B. Leach & Co., Ilornblower & Weeks and H. A. Kahler & Co. of 

this city are jointly offering and advertising in to-day’s “ Chronicle”  8919,­
000 Yonkers, N. Y ., registered 4M % bonds. Prices and full particulars 
o f this new loan appoar in the advertisement.

—J. B. Chase (formerly of Adams & Co. of Boston) and Mitcholl John­
son announce the formation of a co-partnership under tho firm name of 
Chase & Co. Tho new firm is to conduct a general investment bond busi­
ness with offices at 19 Congress St., Boston.

— II. E. Mitchell & Co., dealers in investments, announce their removal 
from 1418 Walnut St., Philadelphia, to 25 Broad St., New York City. 
Tho members of the firm are Howard Ellery Mitchell and James Hennon 
Legendre.

— Spencer Trask & Co. have issued a special circular on tho Southern 
Pacific Co., outlining tho position of the 5% convertible bonds as indicated 
by present earnings and prospects.

— Messrs. Higginson & Co., London, havo romoved tholr offices from 
1 Bank Buildings, Princes Street, to 80 Lombard St., E. C.

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY. WEEKLY AND YEARLY.

W eek  en d in g  
M a r c h  24 1916.

Sti

S hares.

ockt.

P ar V a lu e.

R a ilroa d ,
e t c . ,

B on d i.

Stale, M u n .  
<* F ore ign  

B on d s.
U . S . 

B o n d i.

Saturday___________
Monday____________
Tuesday-------------------
Wednesday..............
Thursday.......... .........
Friday_____________

T otal____________

314,497
812,247
621,165
502,700
458,919
506,145

$28,633,200
73,157,700
54,190,250
45,539,750
41,227,900
41,661,000

$1,314,000
2.032.000
2.422.000
1.850.500
1.682.500
2.352.000

$300,000
942,000

1,218,000
1,731,000
1,084,500

976,500

$10,000
2,000
1,200

3,215,673 $284,409,800 $11,653,000 $6,252,000 $13,200

Sales at
N ew  Y ork  Stock  

E xch a n g e.

W eek  en d in g  M a r c h f id . J a n . 1 to  M a r c h  24.

1916. 1915. 1916. 1915.
Stocks— No. shares__

Par value................
Bank shares, par____

B on d s.
Government bonds__
State, mun.,Ac., bonds 
RR. and raise, bonds..

Total bonds_______

3,215,673
$284,409,800

$5,000
S13.200

6,252,000
11,653,000

2,559,466
$217,514,240

$2,000
$9,500

342,000
13,296,500

40,636,724
$3,547,843,195

$62,400
$372,200

51,414,000
212,185,500

15,116,287
$1,296,745,475

$86,300
$373,500

5,301,000
146,066,000

$17,918,200 $13,648,000 $263,971,700 $151,740,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES.

W eek  en d in g  
M a r c h  24 11116.

Saturday . .
Monday__
Tuesday _. 
Wednesday 
Thursday . 
Friday___

T otal__

Bottom .

S h a ret . Bond Salet.

24,209
47,617
47,322
41.731
49,010
43,936

253,881

545,100
83.000 
64,500 
29,200
55.000 
91,300

$367,100

P h ila d elp h ia .

S h a ret. Bond S alet.

5,416
15,805
9,535
6,245

10,491
12,478
59,970

$31,100
70.700 
70,600
36.700 
60,800

136,200
$406,100

B a ltim ore.

S h a ret. I B ond S a let.

3,386
9,755
7,827
7,430
6,983
8,692

$41,000
43,000
36,400
49,500
50,200
39,100

44,079 $259,200

Inactive and Unlisted Securities
All bond prices are "and Interest" except where marked “ f .”

P er s h a r e .
Standard Oil Stock! P e rShare P ar Bid As*.

P ar Bid A sk Pierce Oil Corp__________25 •14 1412
Anglo-Amer Oil now__ . £1 •15% 16 Prairie Oil A Gas............ 100 425 430
Atlantic Refining______ .100 665 675 Prairie Pipe Line_______100 ?33 235
Borne-Scrymser Co___ .100 290 300 Solar Refining_________l(X) 290 300
Buckeye Pipe Line C o .. ..60 •101 103 Southern Pipe Line C o .. 100 205 210
Chesebrough Mfg Cons. .100 745 755 South Penn Oil_________100 360 364
Colonial Oil .................. 100 160 180 Southwest Pa Pipe Lines. 100 107 112
Continental OH........ . .100 310 320 Standard OH (California) 100 253 255
Crescent Pipe Line C o .. ..50 •41 44 Standard Oil (Indiana).. 100 640 545
Cumberland Pipe Line. .100 60 65 Standard Oil (Kansas) ..100 465 475
Eureka Pipe Line C o .. . .100 215 220 Standard Oil (Kentucky) 100 355 365
Galena-Signal Oil com .. .100 150 153 Standard OI1 (Nebraska). 100 355 366

Preferred............ ....... .100 135 140 Standard Oil of New Jer. 100 522 525
Illinois Pipe Line______ .100 176 179 Standard OH of New Y’rklOO 210 212Indiana Pipe Line C o .. -.60 •105 107 Standard Oil (O hio)___ 100 545 555Internat Petroleum___ ..£1 •12% 13 Swan A Finch.......... ....... 100 135 140National Transit Co__ ..25 •18 19 Union Tank Line Co___ 100 81 83New York Transit C o .. .100 rl88 193 Vacuum O il......... ......... 100 224 227Northern Pipe Line Co. .100 101 104 Washington Oil_________10 *40 45Ohio Oil Co.................... -.26 •232 235 Bondi.
Penn-Mex Fuel Co_____ -.25 •60 63 Pierce Oil Corp oon 68.1924 82 84

Tobacco Stocks— P er Sha
P ar

American Cigar commonlOO
Preferred____________ 100

Amer Machine A Fdry._100 
Brltlah-Amer Tobac ord ..£ l

Ordinary, bearer______£1
Conley Foil...... ...............100
Johnson Tin Foil A Met. 100 
Mac Andrews A Forbes..100

Preferred____________ 100
Porto Rlcan-Amer Tob._100 
Reynolds (R J) Tobacco. 100

Preferred____ _______ 100
Tobacco Products com .. 100 
United Cigar Stores com. 100

Preferred____________ 100
Young (J S) Co...............100

Preferred____________ 100

re.
B id
118
99
85

*1512
*10
325
140
145
99

215
475
120
4712
93

115
150
105

Ordnance Stocks— P er s h a r e .

A t k .
123
101
90
17
17

375
160
150
101
225
500
122
48
98

125
170
no

AetnaExplosives new(no par) 22 23
Preferred____________ 100 80 83

Amer A British Mfg___ 100 25 29
Preferred____________ 100 60 80

Atlas Powder common..100 240 250
Preferred____________ 100 102 105

Babcock A Wilcox_____ 100 120 125
Bliss (E W) Co common..50 *410 435

Preferred_____________ 50 *75 85
Canada Fdys A ForglngslOO 175 200
Canadian Car A Fdry__ 100 65 70

Preferred...............  100 85 I 90
Canadian Explosives comlOO 300 330

Preferred____________ 100 102 110
Carbon Steel common__ 100 68

1st preferred_________ 100 80
2d preferred_________ 100 60

Colt’s Patent Fire Arms !
M f g . . . .........................100 800

Crocker-WheelerCocom.100 102 
Drlggs-Seabury Ord CorplOO 137 
duPont (E I) de Nemours . . . .  I . . .Powder com (new)__100«34» 355

Preferred.....................100 *05 108
Electric Boat...................100 400 410

Preferred.......................100 400 410
Hercules Powder com__ 100 *380 395

Preferred____________ 100 118
Hopkins A Allen Arms.. 100 45

Preferred____________ 100 85
International Arms________ ; 17
Lake Torpedo Boat com .. 10 *■}
Midvale Steel A Ordnance 
Nlles-Bement-Pond com .100 J7o

Preferred____________ 100 J'JO 106
Scovlll Mfg .....................100, 5o0 665
Submarine Boat.......... .........  *40 41
Winchester Repeat Arms 100 2200 2300 

Short Term Notes. PcfCjJJ/. I 
Amer Locom 5s July 1918 J-J J00'4

5s. July 1917.............. J-J 10034101 2
Am T A T Sub Cos 5s.. 1916 }00 }00%

74
I 85 
j 65
835
105
142

122
55
95
20
11
67

185

4^8 1918____ . . .  I I____  1°°«2 100f4
Anaconda Copper 5s T7 M-S 
Balt A Ohio 4Hs 1917.JAD

4Hs, 1918................JAI>
Canadian Pac 6s 1924.MAS2 
Ches A Ohio 5s 1919...J -D
Chic Elev Ry 5s 1916___ J-J
Chic A West Ind 5s ’ 17. MAS 
Consum Pow 6s 1917. .MAN 
Erie RR5s, April 1916. AAO

5Hs April 1 1917___ A-O
General Rubber 5s 1918 JAD 
Hocking Valley 5s 1917.M-N 
Int narv 5s Feb 15 ’ 18.F-A 
Lackawanna Steel 6s’ 17 M-S 
Minn Gen El 6s 1917...JA D  
New Eng Nav 6s 1917.M-N

8chwarz A Sulzb 6s '16. .J-D 
Southern Ry 5s 1917. .M-S2

101l4 10 Ha 
1005$ 1007s 
101-s 101% 
102*4 103 

100̂ 8

New York City Notes—
6s Sept 1916.........................
6s Sept 1 1917.......................
6s Aug 1 1916..................FA A
5s Aug 1 1917..................FAA

R R . Equipm ents—
Baltimore A Ohio 4H*
Buff Roch A Pittsburgh 4>$a

Equipment 4s______
Canadian Pacific 4H*
Caro Ollnchf A Ohio 6s_____
Central of Georgia 5s______

Equipment 4)^s......... ......
Chicago A Alton 4s_______
Chicago A Eastern III 5s___

Equipment 4H s________
Chic ind A Loulav 4M s____
Chic St L A N O 5s..................
Chicago A N W 4 ^ 8 . .  
Chicago R I A Pac 4% s
Colorado A Southern 5s____
Erie 5s______________

Equipment 4)48___
Equipment 4s_____

Hocking Valley 4s___
Equipment 5s_____

Illinois Central 5s___
4 )4 s ..........................

Kanawha A Michigan 4 )4 s ..
Loulsvllle A Nashville 5s___
Minn S tP  A S S M 4 H S ____
Missouri Kansas A Texas 68.
Missouri Pacific 5s___
Mobile A Ohio 5s____

Equipment 414s___
New York Central Lines 5 s ..

Equipment 4)48___
N Y Ontario A West 4 H s . . .
Norfolk A Western 4 !4s____

Equipment 4s...........
Pennsylvania RR 4)4a

Equipment 4s......... ..
8t Louis Iron M t A Sou 6 s .. 
St Louis A San Francisco 5s.
Seaboard Air Line 5s______

Equipment 414s________
Southern Pacific Co 414s_
Southern Railway 414 s____
Toledo A Ohio Central 4s___

93 95
100l8 100%
99% 100%

100 100%
101% 101%
100% 101
101% 101%
101% 102%
101 101%
101% 101%
99% 100%

100% 10038
100% 100%
99% 99%

100% 100%
100% 100%
100% 100%
101% 101%
101% 101%
101 101%
97 98
99% 99%

101% 101%
103% 103%
100% 100%
100% 100%

Per CL /fasts
Bid Ask
4.25 4 10
4.50 4.20
4.50 4 20
4.50 4.25
4.62 4.38
4.45 4.15
4.45 4.15
5.55 4.85
5 60 5.00
6.60 5 00
4.70 4.38
4.38 4.15
4 25 4.05
6.25 4.75
4 6 4.20
4.60 4.25
4.51) 4.25
4.50 4.25
4.40 4.20
4.40 4.20
4.25 4.12
4.25 4.12
4.55 4.25
4 25 4.05
4.35 4 15
5.05 5.00
6.00 5.00
4.65 4.35
4.65 4.35
4.45 4 15
4.45 4.15
4.50 4.25
4.25 4.05
4.25 4.05
4.20 4.00
4.20 4 00
5.30 4.70
5.70 5.00
4.55 4.30
4.55 4.30
4.25 4.15
4.45 4.25
4.75 4.38

Railroads—
West Pao 1st 5s 1933__ M-S

Street Railways— Par
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 l,t A Rys com__ 100

1st preferred_________ 100
Wash Ry A El Co..........100

Preferred_____________100
4s 1951.........................J-D

Elcc. Gas & Power Cos—
Am Gas A Elec com______50

Preferred_____________ 50
Am Lt A Trac common.. 100

Preferred____________ 100
Amer Power A Lt com__ 100

Preferred................... .100
Amer Public Utilities comlOO

Preferred____________ 100
Cities Service Co com__ 100

Preferred____________ 100
Consumers Power (Minn)

1st A ref 5s 1929..-MAN 
Elec Bond A Share pref.. 100 
Great West Pow 5s 1946 .JAJ
Indiana Lighting Co___ 100

4s 1958 optional___ F-A
North'n States Pow com. 100

Preferred____ _______ 100
Pacific Gas A Elec com .. 100

1st preferred_________ 100
2d pref (old prof)____100

South Calif Edison com .100
Preferred____________ 100

Southwest Pow A L pref 100 
Standard Gas A El (Del). 50

Preferred____________  60
United Gas A Elco Corp.100

1st preferred_________ 100
2d preferred_________ 100

Western Power common. 100 
Preferred____________ 100

Industrial 
and M iscellaneous

Adams Exp col tr g 4s’47 J-D
Alliance R ea lty _________ 100
Amer Bank Note com ___60

Preferred______________ 60
American Brass_________ 100
American Chicle c o m ___100

Preferred______________100
Am Graphophone co m .. 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. 100

Preferred.____________ 100
Canada C op per___________ 6
Casualty Co of Am erica.-75
Celluloid Company_____100
City Investing C o______ 100

Preferred_____________ 10i
Cramp Ship A B Bldg___10
Emerson-Brantlngham ..10-

Preferred.-........... ......... 10-
Goldfield Consol Mines—  1
Havana Tobacco C o____10

Preferred______________10­
1st g 6s June 1 1922. -J-I

Houston Oil co m _______ lot
Intercoutlnen Rubcom._10<
Internat Banking C o------10-
Internat Merc Marine__ 10-

Preferred______________101
International Salt----------10­

1st g 6« 1951----------- A -(
International Sliver pref.10-

1st 6s 1948.................... J-I
Deb 6s 1933.....................J-

Lanston Monotype_____10-
La Rose Consol M in e s ... 
Lawyers' Mortgage Oo..ll)< 
Lehigh Vnlley Coal Sales.6- 
Marconi Wireless of Amer
Midwest R e fin in g _____ 6-
Mortgage Bonn C o ......... 10-
National Surety .............. 10-
N Y Mtge A Security.-.10 ' 
N Y Title Insurance C o .10-
Nlplsslng M ines--------------
Otis Elevator com --------- UK

Preferred.. .....  .10-
Realty Assoc (Brooklyn).10- 
Remington Typewriter—

C om m on_____________ lot
1st preferred__________ 10*
2d preferred__________ 10*

Rlker A Hege’ n(Corp for stfc 
Royal Baking Powd com . 100 

Preferred . . .  . . . . . . . . .  101
Safety Car Heat A Light. 1(M
Sapulpa R e fin in g ..---------- 6
Singer Mfg C o__________ 100
Standard Coupler com.-1(X

Preferred_____________ lot
Sterling Gum ____________ 6
Texas A Paclflo Coal____ 10C
Triangle Film_____________ 6
United Profit Sharing_____1
U 8 Casualty___________ 100
U 8 Envelope com _______10<

Preferred______________100
U S Finishing.....................101

Preferred______________100
1st g 5fl 1919................ J-J
Cons g 6s 1929— -------J-J

U S  Title Gu A Indem .. .100 
Westchester A Bronx Title

A Mortgage Ouar_____ 100
World F i lm ______________ 5
Worthington (H R) Com­

pany pref_____________ 100
Yukon G o ld ______________6

B id A sk
f  24% 20

62 62%
85% 86%
12 13
40 49
28 30
72 74
11% 12%
50 52
51% 56%
75% 77

*84 86
*82 82%
80% 81%

*133 137
♦50 51
393 396
113 115
64% 60
85 87
44 46
74 70

136 138
79 80

102 104
100
85 87
85
79 80
55 57
93 95
62% 63%
91 93
92 94
92 93

103 100
97% 100
•8 9

*33 34
IS 21

x T i 75
19 22
16% 17%
01% 62%

/83 85
70 80

*40 42
*50 52
270 272
62 65
81 87

115 118
127 130
123 125
108 113
42 43%
93 96

285 290
110% 111%
105% 106%
*1% 1%

177 182
19 22
71 76
77 82
18 20
55 60

•85 88
1 3
3 6

'50 54
16% 18
14% 15%

160 163

40 41%
(75 77
93 96

107 110
99 101
77% 78%

*58 *4
170 175 
*83 86
*3«s 3%

*66 67
114 119 
214 217
90 
43 
*7 
63
91 
98
12
71
38
*4*4

140
101
106
■13l8

95
48

7U
66
93

100
13%
74
41
6%

145
101*4
108

13ta
219 223 
22% 30

103
»178

150
•4
•Us

186
138

rlOO
14
45
96
74
60

167
*1%

106 
•2 >8

108
2
4*12
1*4200

141
110
18
42
80’  
80

175
U2

108
2*8

• P e r  s h a r e .  B B a s i s .  <f P u r c h a s e r  a l s o  p a y s  a c c r u e d  d i v i d e n d ,  t New s t o c k ,  
f la t  o r l o e  ft E x  s p e c i a l  c a s h  d l v .  of 6 %  a n d  19% In  A n g l o - F r e n c h  b o n d s  . 
Nominal * E x - d l v l d e n d  u E x - r l g h t s .
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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

1 he following table shows the gross earnings of every S T E A M  railroad from which regular weekly or m onthly returns 
can he obtained. 1 ho first two columns of figures give the gross earnings for the latest week or m onth, and the last two 
columns the earnings tor the period from July 1 to and including the latest week or m onth. W ee add a sunplementarv 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July but covers some other 
p eriod .__flic  returns o f  the electric railw ays are brought together separately on a subsequent page. ’

R O A D S .
L a t e s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

Ala N O & Tox I’a c - 
N O & Nor Bast. 
Ala Sc Vicksburg. 
Vicks Shrev & P .

Ann A tbor_______
Atch T op & San Fo. 
Atlanta Blrm  & Atl 
Atlanta & West I’ t . 
Atlantic Coast Line 

Chariest & W Car 
Lou IIend & St L 

aBaltimoro Sc Ohio.
B & O Oh Ter ItU 

Bangor Sc Aroostook 
Bessemer Sc L  Brio. 
Birmingham South.
Boston & M aino___
Buff Roch Sc Pittsb. 
Buffalo & Susq Itlt. 
Canadian Nor Hyst. 
Canadian P acific .. 
Central o f  Georgia 
Cent o f Now Jersey 
Cent Now England. 
Central Verm ont., 
d ie s  & Ohio Lines.
Chlcago & A lton__
Chic Burl Sc Quincy 
b  Chicago & East 111 
c Chic Groat West- 
Chic Ind Sc Louisv. 
Chic Mllw & St P .l  

Chic Mil & Pug SI 
dChlc & North Wost 
Chic Peoria Sc St L . 
Chic Bock Isl Sc Pac 

Chic B I Sc G u lf.. 
dOhlc St P M Sc Om 
Chic Terre H & S E 
Cin Ham Sc Dayton 
Colorado M idland. 
e  Colorado & South
C ornw all__________
Cornwall & Lebanon
Cuba R ailroad____
Delaware & Hudson 
Del Lack & Western 
Deny & Itio Grando 

Western P acific .. 
Denver & Salt Lake 
Detroit Tol Sc Iront 
Detroit Sc Mackinac 
Dot & Tol Shore L . 
Dul Sc Iron R an ge.. 
Dul Sou Shore Sc Atl 
Duluth Winn & Pac 
Elgin Joliet Sc East- 
El Paso Sc Sou West
Erie________________
Florida East Coast. 
Ponds Johns Sc Glov
Georgia Railroad_
Grand Trunk P a c .. 
Grand Trunk Syst. 

Grand Trunk Ry 
Grand Trk W est. 
Det Gr II & Mllw 

Great North System 
Gulf & Ship Island.
Hocking Valley____
Illinois Central____
Internat Sc Grt Nor 
Kanawha Sc A lich .. 
Kansas City South.
Lehigh Valley_____
Lehigh Sc Hud R lv . 
Lehigh Sc Now Eng. 
Louisiana Sc Arkan. 
Louisiana R y Sc Nav 
/Louisvillo & Nasliv 
Macon & Birm’ham
Maine Central_____
Maryland & Penna.
Midland Valley____
Mineral R ange.. 
Minn Sc St Louis 
Minn St P & S S M 
Mississippi Central.
(/ M o Kan Sc Texas 
h  Missouri Pacific 
Nashv Chatt Sc St L 
i  New York Central 

Boston Sc Albany 
n  Lake Erlo& YV.1 
Michigan Central 
Clevo O O Sc St L 
Cincinnati North. 
Pitts Sc Lake Erlo 
N Y  Chic Sc St L . 
Tol Sc Ohio Cent. 
T ot all linos above

February.. 
February.. 
February.. 
2d wk Mar 
January . .  
1st wk Mar 
January . .
January___
January _ . 
January _ . 
January . .
January___
January . .  
January . .  
January ._
January___
3d wk Alar
January___
2d wk Mar 
3d wk Mar
January___
January___
January . .  
January . .  
2d wk Mar
January___
January _ . 
January ._  
2d wk Mar 
2d wk Mar 
January___
January___
January . .  
January . .
January _
January . .  
January . .  
January . .
January___
2d wk Mar 
January . .  
January . .  
January __ 
January . .
Jaiuary___
2d wk Mar 
January . .  
2d wk Mar 
January . .  
2d wk Mar 
January __ 
January _ . 
2d wk Mar 
January . .
January___
January _ .
January___
January . .  
February . 
January . .  
4th wk Feb 
2d wk Mar 
4th wk Feb 
4 th wk Feb 
4 tii wk Feb 
February .
January___
January 
February _ 
January ._  
January . .  
February . 
February _ 
January . .  
January . .  
January . .  
January . .  
2d wk Mar 
January . .
January___
January___
January . .  
2d wk Mar 
2d wk Mar 
2d wk Mar 
January 
2d wk Mar 
January __ 
January . .
January___
January___
January___
January___
January___
January___
January___
January___
January___
January___

C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .

S
313 
142 
138 
50 

3.653 
60 

121 
1,075 

153 
135 

1,444 
122 
323 
514 
85, 

.205, 
241. 
155 
538 

,281 
,024 
,084 
349 
362 
,013 
,264 
,963 
,435 
366 
144 

,645

,183
,153
,825
,695
.670
,015
,616
.065
,783
,234
,287
,517
,587
.715
.962
.961
,426
,775
,000
,000
,147
,244
,515
,113
,469
,750
,992
,053
,552
,080
037

6,793,769 
136,451 

5,565,150 
260,768 

1,562,269 
246,037 
700,034 
119,221 
264,216 

20,819 
39,232 

691,480 
2.140,284 
4,223.317 

416,700 
437,249 

22,900 
173,427 
20,666 

170,241 
87.667 
51,439 

124,511 
1,054,472 

826.647 
5,711,593 

654.409 
71,420 

259,475 
27,277 

957,542 
910,099 
194,436 
69,522 

4,297,549 
164.294 
519,831 

5,784,239
732.582 
291,683
809.583 

3,479,848
154,523 
262,490 
107,087 
165,412 

1,197,585 
11,628 

944,947 
33,666 

146,596 
19,248 

244,147 
598,428 

66,618 
591,780 

4,942.5.30 
1.053,222 
14889054| 
1.587,518 

523.3231 
3,272,174 
3,482,893 

130,272 
1.745,351 
1.260,213 

431,552 
27322353

280,759
105,724
89,957
41.251

1,822,427
47,036
93,453

1,643,201
140,153
109,215

,486,271
117,270
335,908
224,664
64,766

,371,634
174,453
112,417
411,100
,738,000
,003,030
,258,472
339,302
271,369
771,344
,109,040
,062,602
,208,983
278,668
128,097

,696,115

Ju ly  1 to  L a t e s t  D a t e

C u r r e n t
Y e a r .

2,549 
1,139 
1,122 
1,848 

76,633 
2,120 

793
18.483 
1,059

916
64.484 

997,
2,003,
6.958,

539
29,840

8.732
1.014

,435
,958
,140
.781
,450
,007
,190
,050
,683
,847
,591
,392
,187
,002
,924
,266
,623
112

P r e v io u s
Y e a r .

6.497,037 
129,972 

5,420,469 
285,252 

1,450,102 
197,338 
672,515 
122,640 
236,768 

10,078 
22,814 

544,891 
1.585,640 
3,030,952 

356,100 
312,205

22.664 
122,702

19,843
143.121 
86.748 
53,900

117.122 
558,721 
657.799

4,575,291
512,507

57,712
222,557

53.665 
857,147 
717,191 
134,247
46,718

3,914,717
122.757 
400,909

4,729,205
851,638
201,252
736,477

2,910,302
141,235
155.884
138.757 
162.196 
984,045

10,190 
836,448 

32,861 
120,604 

16,772 
222,407 
491,397 

57,759 
589,839 

4,496.739 
846,897 

,11918 983 
1,243,986 

! 436.771 
2,566,335 
2,802,568 

108,271 
892,738 
946,234 
354,447 

21270333

90,341
7,503

21.143
2,825
2,440

33,272
9.418

60,222
10,024
10,711
5,289

62.047

,990 
,497 
,289 
608 
,884 
,273 
,061 
,870 
.074 
,263 
,930 . 
.782 55

54,640,741
1,023,010

42,500,411
1,911,335

11,753,021
1,488,167
6,567,044

961,835
11,270,299

94,356
259.758

3,231,779
15,092,351
28,629,729
17,754,277
4,385,965
1,415,796
1.264,046

787,917
956,110

3.960.855
2,389,665

815,225
7,312.633
5.800.427 

42,534,273
3,183.743

617,141
1.838.312 
4,040,217

37,605,253
27.725,595
5,648,628
2.115.427 

54,357,010
1,142.605
4,319,774

45,761,259
5.565.312 
2,104,969 
6,916,879

31,254,043
1.249.312 
2,058.950 
1,006,356 
1,369,646

41,524,382
88,617

6,930.052
282,015

1.065,488
736,407

7,735,746
24,673,868

478,123
22,918,521
37,461,981

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 
3,081,841 

194942535

.374,163
,029,536
951,332

.640,988
,923,480
,832,868
698,239
,650,699
,035,092
840,181
,624,706
938.916

,039,789
,457,105
514.515

.975,369
,968,666
882,790
,686,153
,336,412
,128,798
,226.329
,259,621
,921,081
,655.659
,856,818
,803,859
,058,770
,570,706
486,185

51,269,671
1,005,251

42,069,160
1,871,118

11,223,923
1,361,859
5,842,929
1.168,051

10,520,048
76,882

179,031
2,551,350

13,506,284
25,695,339
15,717,056
3,399,427
1,211,144
1,196,390

752,121
880,471

2.817,610
2,067,772

763,479
4,808,123
4,438,289

35,791,998
2,622,128

578,838
1,735,435
2,752,787

34,957,255
26,651,091

4,769,673
1,749,846

47,940,922
958,868

3,940.560
42.632,354

5,675,094
1,786,848
6,813,404

28,031,044
1,046,180
1,524,740
1,007,416
1,161,693

36,785,237
87,682

6,746,841
312,801
880,775
559,833

7,353,667
20,291,632

467,238
24.021.301 
35,724.905
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 .
L a te s t  G r o s s  E a r n i n g s .

Nevada-Cal-Oregon 
New Orl Great Nor 
N O M obile & Chic 
N Y  N II Sc H a rtf.. 
N Y  Ont & Western 
N Y  Susq & W est.. 
Norfolk Southern.. 
Norfolk & Western
Northern Pacific___
Northwestern Pac.
Pacific Coast C o__
V  Pennsylvania R R .  

Balt Ches & A tl._  
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 
Pitus O C & St L .
V an dalia_______

Total linos—
East Pitts & Erie 
West Pitts & Erie 
All East Sc W ost. 

Pore Marquette 
Reading C o—

Phila Sc Reading. 
Coal Sc Iron C o . .  
'1 otal both cos___

W e e k  o r  
M o n t h .

2d wk Mar 
January . .  
January . .  
January . .  
January..
January___
January___
January _ . 
February .
January __
January . .
January___
January___
January___
January___
January___
January___
January___
January___
January___
January___
January___
January__
January___
January___
January___
January . .

Rich Frod & Potom January . .  
" J °  Grando J u n e .. December 
Rio Grando South. 2d wk Mar
Rutland------------------J an u a ry__
Si Grand Isl. January . .
o i t Vr°wnsv & M . January . .  
St L, Iron M tn  & So January . .  
St Louis Sc San Fran January . .  
St Louis Southwest. 3d wk Mar 
San Pod L A & S L . January . .
Soaboard Air L in e .. January___
Southorn Pacific___February. _
Southern R ailw ay .. 2d wk Mar 

M obile & O h io ...  2d wk Mar 
Cin N O & 'l’ ox P 2d wk Mar 
Ala Groat South. 2d wk Mar 
Gooriga So Sc F la. 2d wk Mar 
Virginia & So W . 2d wk Mar 

Spok Port & Seattle January 
'l onn Ala Sc Georgia 2d wk Mar 
Tennosseo Central. January
Texas Sc Pacific____2d wk Mar
Toledo Poor Sc West 2d wk Mar 
Toledo St L & West 2d wk Mar 
Trinity & Brazos V . January _ . 
Union Pacific Syst. February .
Virginian--------------- January___
W abash ----------------- February..
Western M aryland. 2d wk Alar 
Western R y o f  A la . January _ . 
Wheel & Lake Erie. February _ 
Yazoo & Aliss Vail. February .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

5,159 5,547
153,420' 122,470 
157,739 141,855

6.003,545 4,721,801 
684,156 634,389
394,6921 334,630 
356,175' 288,900 

4,538,356 3,038,250 
4,846,000 4,125,000 

220,686 203,144
497,643 409,813

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

V a r io u s  F i s c a l  Y e a r s .

Buffalo Sc Susquehanna R R ____
Canadian Northern System____
Delaware & Hudson______
E rie___________________ _
New York G e n t r a f . j l l l l l l ” ”

Boston Sc A lbany__________ __
Lake Erie & Western . n ___*
Michigan Central_______
Oleve Cine Chic Sc St L ou is ..
Cincinnati Northern_______
Pittsburgh & Lake Erie_____
Now York Chicago Sc St Louis 
Toledo & Ohio Central.

Total all lines_____________
N Y  Susquehanna & W estern.I
P Pennsylvania R a i l r o a d _______

Baltimore Chesap Sc Atlantic
Cumberland Valley_____
Long Island_________________
Maryland Delaw Sc V irginia.. 
N Y Philadelphia Sc N orfolk. 
Phila Baltimore Sc Washing’n
West Jersey Sc Seashore___

Pennsylvania C o m p a n y _________
Grand Rapids <& Indiana .  
Pitts Cine Chic Sc St Lo d s .”
Vandalia_____________
Total linos— East Pitts & Erie 

— West Pitts & Erie 
— All Lines E Sc W

Itio Grando Ju n ction _____
R u tla n d ________________  ’ "

22013881 
10667553 
32681434 
1,677,919
5,051,071
4,344,096
9.395,167

276,617
76,010

9,719
277,859
144,394
187.933

2,629,137
3,694,054

236,000
766,305

2,144,800
11186100
1,344,223

219,226
227,605

98,964
48,747
38,079

300,936
2,773

119,437
354,335

22,505
124,768
76,107

8,012,375
689.947

2,833,995
188,811
110,545
682,833
970,797

13617879
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

17056 221 
7,764,396 
24820616 
1.408.091
1,545,459 
1,422,785 
i,968,244 
219,688 

71,887 
9,522 

242,622 
102.687 
166,168 

,409,019 
,429,715
190.000 
687,211 

.745,352 

.477,024 
,154,603 
203,896
166.000 
86,385 
42,523 
30,678

288,513
1,235

110,872
321,168

20,004

Ju ly  1 to  L a t e s t  D a l e .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

258,089 269,626
1,029.437! 940,011
1,146.083 1.060,381 

43,826,160 37,817.094 
5.476,599 5.574,024 
2,498,697' 2,240,659 
2,579,484 2,252.737 

32,700,885 24,519.571 
49,703,355 43,731,410 
2,606.902 2,250,273 
4,345,475 3,856,826 

126175402109130081 
727.1371 812,068

1,991,693 1,732,730 
8,469.148 8,095,239 

573.7381 608,025
2,657.982 2.197,790 

13,410,847,11,975,917 
4,628.6911 4,114.661 

40,788,006 31.935.769 
3.294.479 3,236,502 

26,926,669 22.887,197 
7.305.177 6,673.406

162050964
79,319,571
241370536
12,208.337

101,985
101,519

,571,389
511,843

,186,334
168,386
105,599
337,229
979.379

P e r i o d .

Jan 1 to Jan 31
Jan 1 to Alar M
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31Jan 1 to Jan 31
Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan l to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan I to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan I to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan I to Jan 31
Dec
Ian

1
1

to Dec 3121

33.197,864
21,381,051
54,578,915

1.698.466 
551,793 
392,540

2,194,106 
1,036.711 
1,550,926 

19,226,893 
27,725,776 
8,919,376 
6,300,953 

13,596.679 
1011213S4 
48,251,451

8.093.466 
7,507,421 
3,789,140 
1,717.155 
1,374,225 
2,968,538

75,048 
935,304 

13,820,678 
870,839

141945734 
65.628.377 
207574 111 
10.758,799

3,915,087
580,721

69.436,425
4,177,623

22,571,151
7,442,225

772,016
5,778,799
9.142,548
C u r r e n t

Y e a r .

$155,775
15,903,500
2,140,284
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

3,920,590
1.035,905

10.667,553
“ 1,681,434

76,010
277,859

.770,545
,376,478
,147,023
.567,420
613,405
395,474

,088,667
953,142

.315,427
,218,364
.919,457
,975,106
.360,300
,308,808
,235.935
,338,604
,703,470
.593,868
.246,766
611,013
,309,522
.820,723

52,503
877,605
,188,341
860,215
,276,525
688,635

,492,888
,565,462
.690,750
,788,030
738,744
,518,203
024,038

P r e v io u s
Y e a r .

$112,417
10,475,800 

1,585,640 
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 
247,581 

1.437,280 
358,393 

3,499,060 
387.286 

2,914,778 
857.519 

17,056.221 
7,764,396 

24,820,616 
71.887 

242.622

* W e e k ly  S u m m a r ie s .

1st week Jan 
2d week Jan 
3d week Jan 
4th week Jan 
1st week Feb 
2d week Feb 
3d week Fob 
4th week Fob 
1st weok Mar

(38 roads)____
(37 roads)____
(36 roads)____
(36 roads)____
(37 roads)____
(37 roads)____
(37 roads)____
',39 roads)____
37 roads)____

2d week Mar (36 roads)” "

A G G R E G A T E S O F  GROSS EARNIN GS— W eekly and M onthly.
C u r r e n t

Y e a r .

11.492,211
11.484,225
11,600,209
17,439,353
11,093,160
11,724,704
12,559,605
16,473,038
11,561,299
11.941.678

P r e v io u s
Y e a r .

9.197,838
9,653,327
9.890.313

14,037,388
9,790,336

10.369.744
10,412.516
11,856,792
9.678,190
9.907,727

i n c r e a s e  o r  
D e c r e a s e .

+2.294,373 
+  1,830.898 
+  1.709,896 
+  3,401,965 
+  1.302,824 
+  1,354,960 
+  2,147,089 
+4,616,246 
+  1.883,109 
+2.033.951

24.94
18.97
17.28
24.23
13.31 
13.05 
20.59 
38.93
19.32 
20.53

* M o n t h l y  S u m m a r i e s .

M i l e a g e .
M a y ______ _____
June...............240.219
July............... 243,012
August......... 247.809
September ..245,132
O ctober____248.072
N o v e m b e r ..246,910 
Docembor ..248,437
January____247,620
Fobruary . .  90,557

C u r .  Y r .  P r e v .  Y r .  
.247.747 245,207 

235,828 
241,796 
245.754 
243,463 
247,009 
245,858 
247.673 
246,8.38 

88,314

C u r r e n t
Y e a r .

$
244.692.738
248.849.716
262.948,115
279.891.224
294,241,340
311,179,375
306,733.317
295,202,018
267.043,635

P r e v io u s
Y e a r .

243.307,953
247,535,879
260.624,000
274.618.381
276.458.199
274,091,434
240,422,695
232,763.070
220,203,595

66,292,946' 55.293.481

I n c r e a s e  o r  
D e c r e a s e .

+1,324,785 
+  1.313,837 
+2.324,115 
+5.272.343 

+  17.783.141 
+37.087,941 
+68.310,622 
+62,438,948 
+  46,840,040 
+  10,999,465

0,54 
0 5 3  
0.8E 
1 93 
8.43

13.57
27.58 
26.82 
21.27 
19.88

DcKlge and tho Wisconsin A Uim esota'^ 'pacific.^ 'd Includes/ nofonly ootT Rlng rê immVi'̂  ,Kvansville) & Indiana R R . c Includes Mason C ity Sc For 
w .i0u,8prl,1+s & Cripple Creok District R y. /In clu d es  Louisville v ° ^ or,recolPts- « Does not include earnings of Colo* 
W chlta Falls lines, h  Includes the St. Louis' Iron M®UM»“ n <cSouthern 1 d ,  t  Includes the Texas Central and the
Southorn R R . and Dunkirk Allegheny V.illoy PittHh irizh & n  ft3 £ k 0p0 *  Mtahtean Southern R / . ,  Ohteir i (a i l m  Sc
longer Include the Mexican roads In any o f our t o t a l s ' B Inc,udos tho Northern Ohio R .R . p Includes the Northern' Central « We‘  io
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L atest Gross Earnings by W eeks.— In the table which 
follows we sum up separately the earnings for the second 
week of M arch. The table covers 36 roads and shows 
2 0 .5 3 %  increase in the aggregate over the samo week last
year.

S e c o n d  W e e k  o f  M a r c h . 1916. 1915. I n c r e a s e .

98,964
50,695

251,317
538,000

2,258,000
1,013,469'

366,552.
144,080
227,605|
264,216
416,700

22,900
20,666
51,439
48,747

957,542

Alabama Great Southern............
Ann A rbor................
Buffalo Rochester & Pittsburgh
Canadian Northern.......................
Canadian P a cific .---------------------
Chesapeake & Ohio-------------------
Chicago Great W estern------------
Chicago Ind & Louisville----------
Cin New Orl & Texas P acific. .
Colorado & Southern................
Denver & Itio Grande--------------
Denver & Salt Lake-----------------
Detroit & M ackinac............— ■­
Duluth South Shoro & Atlantic 
Georgia Southern & Florida. .
Grand Trunk o f Canada----------

Grand Trunk Western.........
Detroit Gr Hav & M ilw ------
C anada A tla n tic -------------------

Louisville & Nashville------------
Mineral Range------------------------
Minneapolis & St Louis----------

Iowa Central-----------------------
M inn St Paul & S S M ------------
Missouri Kansas & Toxas--------
M obile & Ohio-------------------------
N ovada -C a liforn ia -O regon --------
R io  G rande S outhern ---------------
St Louis Southwestern------------
Southern Railway--------------- - ­
Tennessee Alabama & Georgia
Toxas & Pacific-----------------------
T o le d o  P eoria  & W estern ---------
Toledo St Louis & W ostoru ...
Virginia & Southwestern----------
Western M aryland-------------------

Total (36 roads).........................  11,941.678
Not incroaso (20 .53% )--------------1 --------------

1,197,585
19,248

244,147
598,428
591,780
219,226

5,159
9,719

250,000
1,344,223

2,773
354,335

22,505
124,768
38,079

188,811

86,385
41,251

174,453
411.100 

1,731,000
771,344
278,668
128,097
166,000
236,768
356.100 

22,664 
19,843 
53,900 
42,523

857,147

984,045
16,772

222,407
491,397
589,839
203,896

5,547
9,522

209,000
1,154,603

1,235
321,168

20,004
101,985
30,678

168,386

8
12,579 
9,444 

76,864 
126,900 
527,000 
242,125 

87,884 
15,983 
61,605 
27,448 
60,600 

236 
823

9,907,727

6,224
100,395

213,540
2,476

21,740
107,031

1,941
15,330

197
41,000

189,620
1,538

33,167
2,501

22,783
7,401

20,425
2,036.800
2,033,951

2,461

2,849

ELECTRIC R A IL W A Y  AND T RA CTIO N  COMPANIES.

N a m e  o f  
R o a d .

L a te s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

tableNet E arnings M onthly  to  Latest D ates.— The
following shows the gross and not earnings of S ilo  A M  
railroads and industrial companies reported this week:

-------G r o s s  E a r n in g s
C u r r e n t  P r e v io u s  

R o a d s . Y e a r .
S

Fonda Johns & G lov .b -F eb  71,420 
July 1 to Feb 29..........-  617,141

Kansas City Southern.b.Feb 809,583 
July 1 to Feb 29_______ 6,916,879

T.ehi"h Valiev b _______ Feb 3,479,848
July 1 to Feb 29........... 31,254.043 28,031.044

Southern P a cific .a_____ Feb 11,186,100 .9,477,024

Y e a r .
$
57,712

578,838
736,477

6,813,404
2.910,302

- N e t  E a r n in g s -------
C u r r e n t  P r e v io u s
Y e a r .

$
31,794

296,845
295,788

2,754,499
864,300

9,232,716
2,492.736

Y e a r .
$
23,290

260,735
268,081

2,429,471
620,393

7,804,542
2,262,911

July 1 to Fob 29— ___101,121,384 86,235,935 31,584,665 23,886.589
TTninn Pacific System a Feb 8,012,375 5,571,389 2,779,583 1,398,858
U July 1 to Feb 2 0 . . . . -6 9 ,4 3 6 ,4 2 5  60,492,888 27,177,324 22.051,979
Wabash b — ..............Feb 2,835,995 2,186,334 864,794 . 357,329

July 1 to Feb 29............22,571,151 19,690,750 6,982,347 4,583,134

C o m p a n i e s .

IN D U ST R IA L  COM PAN IES.
-------G r o s s  E a r n in 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 r e v io u s

Adiron El Pow C orp .a .-J a n  138,841
Columbia Gas & El Sys.a.Jan 916,873
Dayton Pow & L igh t.a -F eb  132,690

Jan 1 to Fob 29----------  271,164
Detroit E d is o n .a - - - - - - -F o b  861,790

Jan 1 to Fob 29---------  1,747,799
Great Western P o w .a -.F e b  310,806

Jan 1 to Feb 29----------  632.220
Now Eng Co S ystcm -a .-F ob  155,088

Jan 1 to Feb 29..........-  314,974
Sierra Pac Elec Co and sub- _

sidiary com panies-a--Jan 43,572
Western States Gas & Elec o f

Cal and subsul c o s .a .-F e b  IO0 .0I6
Jan 1 to Feb 29............  218,146

112,239
907,136

92,465
190,167
649,325

1,357,704
225,141
460,484
112,891
216,557

42,275

96,700
203,728

Y e a r .

71.035
502,332

65,619
134,792
359,357
748,110
210,657
418,197
103,753
214,112

17,358

54,318
108,298

Y e a r .

53,467
502,062
43,783
92,451

258,684
556,147
156,030
324,897

72,238
127,658

24,565

43,536
99,075

American Rys O c . . .  December 
Atlantic Shoro U y . . .  February - 
cAur Elgin & Chic R y February . 
Bangor Ry & Electric January — 
Baton Rouge Elec Co January . .  
BeltLRyCorp (N YC ) November 
Berkshire Street R y . January . .  
Brazilian Trac, L & I’  January . .  
Brock & Plym St R y . January . .  
Bklyn Rap Tran Syst November 
Capo Breton Elec Co January . .  
Chattanooga R y & Lt January . .  
Cleve Painesv & East January . .  
Clovo Southw & C ol. January - ­
Columbus (Ga) El Co J nuary . .  
Colum (O) R y, P & L 
g  Com ’w’ th P Ity & L
Connecticut C o --------
Consum Pow (M ich ).
Cumb Co (Me) P & L 
Dallas Electric ' o —
Detroit United Lines 
D D E B & Bat (Rec) 
Duluth-Superior Trac 
East St Louis & Sub.
Eastern Texas E lec..
0E1 Paso Electric Co 
42d St M  & St N Ave 
g  Georgia R y & P ow .
Galv-IIous Elec C o . .
Grand Rapids R y Co 
Harrisburg Railways 
Havana El R y L & P 
Honolulu R T  & Land 
Houghton Co Tr Co 
b  Hudson & Manhat
Illinois T ra ction ___
Interboro Rap Tran. 
Jacksonville Trac Co
Keokuk Electric------
Key Wost Electric—
Lake Shoro Elec R y .
Lehigh Valley Transit 
Lewist Aug & Waterv 
Long Island Electric.
Louisville Railway . .
Milw El R y & Lt C o .
Milw Lt Ht & Tr C o .
Nashville R y & Light 
N  Y  City Interboro—
N  Y  & Long Island ..
N  Y  & North Shore—
N  Y  & Queens C o—
Now York Railways.
N Y  & Stamford R y .
N  Y  Westches & B os. 
Northampton T ra c ..
Nor Ohio Trac & L t.
North Toxas Electric 
Northw Ponnsyl R y .
Ocean Electric (L I ) .
Paducah Tr & Lt C o.
Ponsacola Electric Co 
l ’hila Rapid Transit.
Phila & Western R y . 
Port(Oro)Ry,L  &l’ Co 
(/Puget Sd T r, L & P . 
nRepublic R y & L t . .
Rhodo Island-----------
Richmond Lt & R R - 
St Jos R y L H & P Co 
Savannah Electric Co 
Second Avenue (Rec)
Southern Boulevard.
Staten Isl M idland—
Tampa Electric C o ..
Third Avenue--------
Toronto Street R y .
Twin City Rap Tran 
Union R y Co ofN YC  
Virginia R y & Power.

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

J a n .  1 to  la te s t  d a te .

Wash Balt & Annap. 
' ElectricWestchester 

Westchester St R R — 
Yonkers Railroad—
York Railways............
Youngstown & Ohlo. 
Youngstown & South

January 
February.. 
January — 
January 
January . .  
January — 
January . .  
November 
January . .  
January . .  
January 
January .. 
November 
February . 
January — 
January . .  
January . .  
January . .  
January 
January - ­
January 
January . .  
February . 
January - -  
January . .  
January . .  
January . .  
February . 
January . .  
November 
February.. 
January . .  
January — 
January . .  
November 
November 
November 
November 
January _ 
January _ 
January . 
December 
January - 
January — 
Decem ber. 
November 
January 
January . .  
February . 
February .  
January „  
January . .  
December 
January .. 
Novembor 
February . 
January . .  
November 
November 
November 
January . .  
November 
December 
2d wk Mar 
November 
February 
January . 
December 
January . .  
December 
February 
January . .  
January . .

$
508,830 

21,081 
144,233 
66,284 
17,827 
66,940 
72,072 

/6430000 
8,076 

2238,674 
34.120 

101.420 
28,866 

103,305 
71,947 

297.417 
1362,995 
701,506 
399,658 
213,184 
173,132 

1171,585 
40,077 

104,856
229.368 

66,094
105,283
164,776
558.895
156,439
105,817
86.317

492,074
50,243
24,836

495,560
1033,941
3036,983

53,047
20.725 

9.278
113.369 
177,727
52,883
16,240

234,125
603,830
129,057
196,585

59,144
32,247
13,285

112,640
1121,437

24,107
41,769
16,104

367,14'
150.628
33,181

5,642
27,453
23,936

2036,166
33.725 

454,988

C u r r e n t
Y e a r .

$
480,710

20,961
130,652
65.330 
15,633 
62,627 
70,363

/5996190
7,461

2105,114
29,054
81.330 
25,813 
93,315 
60,767

274,752
1140,832
604,463
328.921
194,212
179,354
958,273

41,554
99,103

206,162
53.527 
92,402

158,058
518,512
161,999
104,728
79,373

473,725
47.525
20,010

473.192
967,195

2707,691
54,760
20.483
10,148
98,336

140,939
49.527 
16,676

222,768
530,479
114,566
184,546

56,145
33,313
13,265

106,442
1093,703

23,071
35,495
13,690

280,838
144,672
30,962

5,515
26,073
20,232

1833,778
30,198

489,713

$

P r e v io u s
Y e a r .

669,593' 670,885
320.869
428,216

28,301
116,440
66,135
68,420
18,828
22,391
86,705

320.226
501.958
189,284
226,079
457,563

58,490
44,018
18,088
59,601
77,805
25,148
14,085

259,659
395,065

27,116
106,351
70,590
68,773
17,686
20,781
85,360

310,511
497,424
176,017
216,444
392,390

55,941
45,380
17,394
60,434
01,877
22,530
12,576

5.436,895 
44,369 

293,093 
66,284 
17,827 

709.229 
72,0?2 

/ 0 ,430,000 
8,076 

25,199,758 
34,120 

101.420 
28,866 

103,305 
71.947 

297,417 
2,770,547 

701,506 
399,658 
213,184 
173,132 

1,171,585 
442,372 
104,856
229.368 

66,094
105,283

1,789,025
1,155,412

156,439
105,817
86,317

492,074
50,243
24,836

495.560
1,033,941
6,220,727

53,047
20,725

9.278
113.369 
363,303

52,883
235,846
477,786
603,830
129,057
196.585 
637,959 
397,230 
153,435

1,272,281
1,121,437

24,107
41.769

180,400
367,141
150,628
361.965
145.585 
27,453 
23,936

4,190,086 
69,791 

454,988 
669,593 

3.121,297 
428,216 
368,415 
239,722 

66,135 
809,110 
210,374 
316,350 

86,705 
3,536,010 
5,610,291 
2,021,113 
2,567,951 

946,343 
58,490 

579,910 
18,088 

733,249 
158,045 
25,148 
14,085

$
5.559.534

42,861
274,797

65.330 
15,633

681.158 
70,363

/5 ,996,190 
7,461 

25,154,491 
29,054
81.330 
25,813 
93,315 
60,767

274,752
2,382,734

604,463
328,921
194,212
179,354
956,273
469,563

99,103
206,162

53.527 
92,402

1.714,440
1,078,817

161,999
104,728
79,373

473,725
47,525
20,016

473,192
967,195

5,586,423
54,760
20,483
10,148
98,336

291,659
49.527 

229,540
466.158 
536,479 
114,566 
184,546 
608,396 
384,577 
153,582

1,254,496
1,093,703

23,071
35,495

183.624 
280,838 
144,672 
361.701 
155,556
26,073
20,232

3,832,173
61,900

489,713
670,885

3,001,285
395,065
363,819
223.625 

70,590
849,632
206,371
301,768

85.360
3,613,013
0,034,508
1,838,504
2,644,638

828,586
55,941

604,890
17,394

721,721
128,387
22,530
12,576

a Net earnings hero given aro after deducting taxes, 
b Net earnings here given aro beforo deducting taxes.

In terest Charges and Surplus.

R o a d s .

— I n t . ,  R e n ta l s ,  A c -  
C u r r e n t  P r e v io u s  

Y e a r .

Fonda Johns & Glov . . .F e b  36,004 
July 1 to Feb 29----------  287 ,S3o

Y e a r .
8

35,089
285,855

- B a l .  o f  N e t  E a r n s .—  
C u r r e n t  P r e v io u s

Y e a r .

*def2,184
*31,875

Y e a r .
s

*def9,842
*def7,092

IN D U ST R IA L  COM PAN IES.
- I n t . ,  R e n ta l s ,  A c . ---------B a l. o f  N e t  E a r n s .

C o m p a n ie s .
C u r r e n t

Y e a r .
$
21,373

336,256
16,965
34,724

Adirondack El Pow Corp.Jan 
Columbia Gas& Elec Sys. Jan
Dayton Pow & Light— Feb 

Jan 1 to Feb 29----------
Detroit Edison------- - - - F e b  93,297

Jan 1 to Bob 29----------  197,858
Great Western Power— Fob 137,083 

Jan 1 to Feb 2 9 - - ------  261,432
New England Co Syst— Feb 47,528

Jan 1 to Feb 29______  94,925
Sierra Pacific Elec Co and

subsidiary companies.Jan 7,140

P r e v io u s
Y e a r .

21.134
337,227

17,820
35,642
83,953

167.291
103,434
206,867
32,875
63,020

C u r r e n t
Y e a r .

49,662
*203,446

*48,892
*100,487

266.060
550,252

*108,087
*215,305

56,225
119,187

P r e v io u s
Y e a r .

S
32,333

*202,240
*26,927
*58,563
174.731
388,856
*66,427

*145.318
39,363
64,638

b Represents income from all sources, c Those figures aro for consoli­
dated com pany. /  Earnings now given In milrels. g  Includes constituent 
companies.

E lectric Railw ay Net E a rn in g s— The following table 
gives the returns of E L E C T R IC  railway gross and net 
earnings reported this woek:

------- G r o s s  E a r n i n g s -
C u r r e n t  

Y e a r .
S

21,081 
44,369

„ „  __________________ 144,233
July 1 to Fob 29______ 1,317,415

R o a d s .

Atlantic Shoro R y .b ------ Feb
Jan 1 to Feb 29............

Aurora Elgin & C h ic .b .F o b

P r e v io u s
Y e a r .

S
20,961
42,861

130,652
1,372,173

92,402

------ N e t  E a r n i n g s -
C u r r e n t  P r e v i i  i s  

Y e a r .
$
2,683 
6,665 

50,778 
476,917

7,940 10,218 *17,001

* After allowing for other incomo received.

58,501
549,871
222,768
466,158

1,488,543
3,159,323

835,457
6,469.077

16,995
137,362
434,586

4,504,655
17,829

185.890

56,715

31,566 
282,268 
122,008 
246,057

48.407El Paso Elec Co and sub­
sidiary c o s .a --------------- J»n 10 5 ,28 0

G ?ubgi i d ^ &c o s T CrC-0-F eb 558,895 518,512 237,613 208,766
Jan l  to F ob '2 '9 -.........  1,155,412 1,078,817 503.695 437,754

“ E S S S J P R i f  S ™ ! 3 5  65,186
July 1 to Fob 29----------  574,331

Louisville R ailw ay.a— Fob 234,125 
Jan 1 to Feb 29______  477,786

p“clS.°nT «? 5S:™
^ S t l B w V o i f D s o M . F o b  935.075 

April 1 to Fob 29............ 7,197,261
Consol Gas Co o f Pitts Fob 12,493 

April 1 to Fob 29............ 112,224
Duquosno Light C o — Feb 525,016 

April 1 to Fob 29............ 4,848,434
Pennsy 1 vanta Lt & P —Fob 17,152

April 1 to Feb 29---------  173,528

706,445
1,493,440

660,420
4,111,738

174
dofl2,086

281,758
2,424.704

7,633
65.458

26,868
257,901
108,658
227,088
639,031

1,410,710

594,104
3,326,734

3,420
d ofll,0 13

213,299
1,992,717

5,567
62,934
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R o a d s .

Philadelphia C o (C o n c l )-

-------G r o s s  E a r n in 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 r e v io u s

Y e a r . Y e a r .

Pittsburgh R ailw ays..F eb 979,208 
Anril 1 to Feb 29 11.198.1.35

860,502
10,866,456

24,327
316,179

324,733
4,116,862

10,925
110.916

319,363

Beaver Valley Trac___Feb
April 1 to Feb 29............

29,124
328,523 4,993

87,820
Philadelphia Rap T ra n ..F eb  2,036,166 

July 1 to Feb 29............16,607,059
1,833,778

15,777,296
885,424

7,295,843
742,856

6,613,895
Philadelphia & W e s t .b ..F e b  

Jan 1 to Feb 29 --------
33,725
69,791

30,198
61,900

16,097
34,768

14.683
29,396

Puget Sd T r, L t & Pow Co 
and subsidiary co s .a .-J a n 669,593 670,885 238,322 249,235

Twin City Rap T ra n .b .-F e b  
Jan 1 to Feb 29______

810,420
1,640,703

717.749
1,489,794

287,369
574,453

223,868
464,373

Wash Balt & A n n a p .b -.J a n 58.490 55.941 21,157 18,851
York Rys C o .b ______ .F eb

D ec 1 to Feb 29............
77,805

240,659
61,877

198,687
43,110

133,024
28,040
95,590

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 .
O p e r a t i o n s —  1 9 1 5 . 1914. 1913.

Miles operated_________ 717 717 717
Passengers carried. 11,622.405 13,221,039 14,072,738
Pass, carried one mile 399,730,608 434,062,962 447,296,144 416,287,578 
Kate per pass, per m ile. 2.083 cts. 1.915 cts. 1.923 cts. 1.954 cts.
Io n s  carried-------- - 16,552,817 15.566,030 16.730,473 15,710,172
Tons carried one m ile ..1259162,163 11S3289.105 1265802,017 1181618,482 
Kate per ton per m ile .. 0 .8 /0  cts. 0.842 cts. 0.827 cts. 0.857 cts.

1912. 
713 

13,734,529

a Not earnings hero given are after deducting taxes, 
b N et earnings here given aro before deducting taxes.

In terest Charges and Surplus.
— I n t . ,  R e n ta l s ,  & c .---------H a l. o f  N e t  E a r n s .—

R o a d s .

Aurora Elgin & C hic____Feb
July 1 to Fob 29______

C u r r e n t
Y e a r .

40,791
323,616

P r e v io u s
Y e a r .

38,933
318,320

C u r r e n t
Y e a r .

S
9,987

153,301

P r e v i o u s
Y e a r .

$
2,948

183,722
El Paso Elec C o and sub­

sidiary cos____________ Jan 4,673 4,186 52,042 44,221
Interboro Rap Tran____Fob

July 1 to Fob 29............
974,359

7,432,648
899,044

7,271,433
*709,234

*5,364,772
*644,687

*5,020,997
Kentucky Trac & Term and

Lexington Util C o ------ Feb
July 1 to Feb 29______

20,426
163,034

19,825
158,170

*15,359
*136,204

*11,682
*119,933

Pacific Gas & E lec______ Feb
Jan 1 to Feb 29............

321,287
653,163

355,809
709,458

*415,478
*957,817

*313,462
*755,018

Philadelphia Rap T ra n ..F eb  
July 1 to Feb 29______

816,738
6.529,308

812,146
6,472,515

68,686
766,535

def69,290
141,380

Philadelphia & W ost____Fob
Jan 1 to Feb 29............

12,583
25,124

12,529
24,994

3,514
9,644

2,154
4,402

Puget Sd T r, Lt Sc Power Co 
and subsidiary cos____Jan 152,855 155,116 85,467 94,119

T  win City Rap Trans___Feb
Jan 1 to Fob 29______

136,344
282,296

129,893
273,849

151,025
292.157

93,975
190,524

Wash Balt & Annap____Jan 25.563 24,498 *dof 1,791 xdef3,112
York Rys C o___________ Feb

Doc 1 to Fob 29............
25,117
79,009

22,175
65,882

17,993
54,015

5,865
29,708

* Aftor allowing for other income received.

ANNUAL REPORTS
A n n u a l R ep o rts .— -An index to annual reports of steam  

railroads, street railways and miscellaneous companies which  
have beon published during the preceding m onth will bo  
givon on the last Saturday of each m onth. 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 M arch 25 .

P hiladelph ia  Baltim ore & W ash in gton  R R .
(13th Annual Report— Year ending Dec. 31 1915.) •

Pres. Samuel Rea, Philadelphia, M arch 13, wrote in subst.: 
R e s u l t s .— 1Tho closing months o f the year witnessed a general rocoverv 

from tho depression o f  1914-15. lo ta l operating rovonues increased s qr.q y 
574, or 4 .7 % , duo to increased freight revenues and the1 a d v K t a C e r t a in  
freight rates, whicii became effective in 1915. The net income was“  2 147 
173, an Increase o f $918,021, compared with 1914, out o f  which werenaid 
dividends amounting to 4 % , or $1,005,520; $909,203 was ^ppropriatecFfor 
additions and betterments; appropriations o f  $87,123 wore made to onab?o 
branch lines to meet their fixed charges, and tho balance o f  $145 328 was 
transferred to tho credit o f  profit and loss. Passengor revenue increased 
$39,978, or only about y 2 o f  l% ,a s  this branch o f business did not recover 
as rapidly as the freight traffic. Express revenue decreased $57 770  nrin 
cipally on account o f  a reduction in tho proportion o f that rovenuo allotted 
to your company. Operating expenses decreased $151,814, or less than 1 % 

I n c r e a s e d  R a t e s .— In accordance with suggestions contained in tho dol 
cislon o f tho I.-S . C . Commission in tho 5%  freight rate caso as to sourcos 
for securing additional revonuo, your company filed tariffs with that Com­
mission and the Stato commissions increasing its passengor rates Tim 
higher rates wore helpful in producing improved results for the yoar.

S S . S e r v i c e .—  l o  onforce the Panama Canal A ct, tho I.-S . C. Commission 
dnSifh w ?  S " ” rc*cr requiring tho Baltimore Chosapoalco & Atlantic R y. Co. 
vfrtdnia R v Co S PdkLniiM stoc'{hold1°r) and the Maryland Delaware & 
notnts ô n the Eastern ue steamship service botwoon Baltimore and
FerrvItaSi effective An?n 1 6i a i « Ohm.apeak0 1}ay . excepting the railway

p& itfiW Ja S ” ” °n
1 Tra//(c.—  Tonnage increased 6 .34% , tho ton mileage increased 6 41% 
but tho freight train mileago decroasod 7 .3 9 % . The nurnberofnassongw-s dp.crnasnd 12.09er .,nfi n.osinnrror ___  . , L ' l J . '1} 1 OI passengers

E a r n i n g s —
Freight---------------------------$10,908,360
Passenger---------------------  8,307,145
Miscellaneous__________  388,155
Non-transport’n revenue 381,363
Express traffic_________ 882,161
Transportation o f mails. 443,953

$9,925,885 $10,425,732 $10,094,850
8,267,167 8,554,107 8,084,766

447,487 421,926 383,516
323.938 283,544 258,681
939.939 1,075,281 1,104,435
453,146 403,751 353,794

Total earnings.......... $21,311,137 $20,357,562 $21,161,311 $20,280,042
FiTTiPTI <?/*?—»
• ‘ * - ----------------  S3.102.477 $3,403,931 $3,113,615

3,766,163 4,049,511 3,530,700
316,011 421,147 349,480

8.874,996 9,175,189 8,559,320
538,388 560,658 531,387

Maint. o f way & s tru c.. $3,025,635
M aint. o f  equipment___ 4,032,398
T raffic_________________  320,805
Transportation_________ 8,458,592
General expenses..•____ 608,791

lo ta l  expenses----------$16,440,222 $16,598,035 $17,610,436 $16,084,502
Per cent o f  exp. to earns. (77.17) (81.53) (83.21) (79.31)
Net earnings----------------- $4,864,915 $3,759,527 ------------------- ~ ------
T a x e s .. ................ ............. 647,576 673,330
Uncollec. railway rev . . I 2,285

Net income -------- $4,215,053
Dividends received____  989,326
Joint facilities rents, & c. 375,361

Gross in com e------------  55,579,740
Lease o f other roads___ $693,762
Hire o f  equip.— balance 654,341
Joint facilities, rents___ 770,707
Bond interest__________  992,829
Other interest..................  216,400
Miscellaneous__________  104,526
Dividends (4 % )...........  1,005,520
Res. for adds. & better’s ____
Appr. fora d d ’ns& bett’s 
Improvement o f  eq u ip ! 739,652 
Construction expenses.. 169,551 
Fix.chgs.lines direc.oper 87,123 

Balance, surplus_____  $145,328

844
$3,085,353

1,022,955
365,690

$4,473,998
$683,487

607,564
713,969

1,011,936
157,538
70,351

1,005,520

223,633

$3,553,905
641,587

$2,912,318
1,122,834

385,490
$4,420,642

$835,342
428,031
660,815
980,976

88,275
51,420

1,005,520
177,204
193,059

$4,195,541
629,341

$3,566,200 
956,509 
388,354 

$4,911,062 
$911,682 

323,529 
6 1S.S37 
982,104 

10,178 
11,553 

1.005,520 
767,071 

50,588

B A L A N C E  S H E E T  D E C E M B E R  31. 
1915. 1914.

$200,000

Assets—  s $
Road & equip!..a55,646,226 54,625,672 
Improvem’ts since

June 30 1907... 515,879 375,774
Misc. phys. prop. 288,883 369,973
Inv. in alfil. cos.:

Stocks..............  8,342,233 8,342,233
Bonds................  186,003 186,003
Notes................  213,001 228,001
Advances--------- 399,376 500,755

Other investm’ts .. 1,838,587 1,840,940
Cash......................  1,204,759 857,765
Traffic, &c., bals. 463 104,357
Agents & conduc. 744,784 496,133
Int. &divs. receiv. 142,938 143,280
Materials & supp. 1,239,294 872,673
Miscellaneous___  238,892 239,012
UnadJ. debits, &c. 17,313 35,441

1915. 1914.
L ia b ilities— s $

Capital stock___ 25,138,925 25,138,925
Funded debt........ 24,500,000 25,000,000

Total................ 71,018,632 69,218,012

Equip, tr. oblig’ns 27,663 
Mtgs. & gr’d rents 424,526 
Notes to affil. cos. 4,900,000
Loans & bills pay. ........
Traffic, &c., bals. 489,084 
Accounts &  wages 857,994 
Unmatur.lnt., <fec. 136,926
Taxes accrued___  124,570
Mat’d int. unpaid. 118,860
Miscellaneous___ 1,217,701
Other def'd items. 27,853
Depreciation......... 565,877
Unadjust. credits. 129,831 
Corporate surp.__b6,893,601 
Profit and loss...c5 ,465,220

55,326 
424,527 

2,816,517 
600,000 
802,961 
941,180 
139,201 
110,991 
129,380 

1,012,375 
26,894 

606,976 
94,140 

6,013,843 
5,304,776

Total................ 71,018,632 69.218,012

wnicu luajuicu u»u. i  m o ,  ana aiso #000,000 o f  temporary lo a n s ^ T o  
discharge those obligations and enablo tho company to p ro v iL  tho neces­
sary additions and betterments to its railroad and (XHiii)mmit fhn n ln S t 
dobt to affiliated companies for advances was increased over ns^nnr>y 8 

A d d i t i o n s ,  & c .— The total expenditures for road j  
account o f  owned and leased linos, amounted to $1,287,990 o f which *V.i _ 
296 will bo reimbursed by the leased lines, and the balance « l  986 7 /vi 
was disposed o f as follows: Charged to income, for limw mmed* $739652: 
charged to income, for leased lines, $169,551; C h a rg e d to co ita lA cco u n t 
$280,903; charged to profit and loss, $46,597; total $1 236 703^ dedimt
moPnCd $ia1o:660OUnt ° f  “  11U0S’ incroaso^in f t ®

Tlio rearranging o f the tracks and facilities at Delaware and Wishim/tnn 
avenues Philadelphia, proceeded in connection with the elovation o f tracks 
along Washington A vc. This lattor work will bo dono under an agreement

S u b . C o s .— 'The1 Delaware Maryland & Virginia R R . C o. being unable to 
moot its construction oxpondituras during tho yoar, amounting to $46 597 
this and other sums required to moot its fixed charges were advanced bv 
your company. Construction advances to tho Phlla. & Balt Cent RR 
C o. and tho Choster Creek R R . Co. amounted to $50,885 o f which $21 439 
will bo reimbursed to your company, and tho balance, $29,446 together 
with other advances made to enable tho formor com pany to meet its fixed 
charges, amounting to $87,122, woro charged to income.

oral oxnemdhnrei9^ '5* 2 £ d ’ ¥ 8.520.440; equipment. $7,106,951. and gen- erai expenditures, .518,8.$4. b Corporate surplus in 1915 includes additions 
to property since Juno 30 1907 through income and surplus $6 865 938 and 

surplus not specifically invested, $27,663 i  After addin| in 1915 $15,116 for sundry credits.— V . 102, p . 713, 523. 8 1

L ong Island R ailroad.
(34th Annual Report— Year ended Dec. 31 1915.)

Pres. Ralph Peters, N . Y . ,  M arch 1, wrote in substance:
tn/ «e4 t99n"997r0!fS wJSL0, including other income, amounteda iii unease o f  $23/ ,358. When interest on the funded and 
or ibo l  a! oth?r c*hargesTar? deducted, including loss in operationo f  tho M ontauk Steamboat C o ., L td., amounting to $487702, the result for
in°19 lT and 's977d985 in°fl 91 ®1 ’ 150’ as com Pared  with a deficit o f  $494,131 

While tho net results for the year show a deficit o f  $161,149, it must be 
extraordinary accrual o f  taxes to meet the 

eentingent liability o f  litigated franchise taxes, amounting to $152,319 
an in 1914, and there was also an extraordinary charge to expenses 

’ equipment retired, and other charges incident 
to thei grado changes at various points, amounting to $288,658, or $174,698 
more than sim lar charges in 1914. It will be further obserred that these 

in tho. face o f  A verse  business con d ition  tho l  completion o f all your improvements, and especially before 
the opening o f the New York Connecting R R . and the beneficial effects ifc should produce upon your earnings,

i?/wra« n m ^ ^ ^ ,wiiTrTo?^<)tar'i0perat n̂® rov°nues increased $270,850, or 
1 b14Vi rh0 ear“ I“ ®stwere adversely affected during the first half o f  the year by the general business depression and during the 

summer montlw by bad weather, but the last quarter showed a marked im­
provement in both freight and passenger traffic due to the decided improve- 
SVPorn1 nrnnr« £<7bU Ci°nf  i ° ns;i , The passenger revenue increasedT blsC u .is below the normal annual increase for the 
leasons stated. The freight revenue increased $126,178 or 3 3 7 % Mailr„jra r£  s a l e s s s t m i s e ^ S ^ t  ss

t r a f f i c .  Number o f passengers carried increased 995.102 or 2 
Passenger mileage in e r t e d  4,035,506, or 0 .66% while palsengcrtraln
nr nai?)°<y ° CS n <tho5?7 83’ i?r 2 '7? % - Freigbt tonnage decreased 36,898° or 0 .82% , while the ton mileago increased 1,448.363, or 1 .37% . Freight 

k n {(d eag9, decreased 5,456 miles. Freight car mileage decreased 125,- 
hanrlhvf'ln 'rmwJ Caf?0 decreased 50,765 miles. The passengers
an increaso 0^775 667th I y vania station amounted to 11,807.512.
$ 3 K mTaXu S•— Operating expenses show a decrease o f
« roi a k q  Expenses includo charges for depreciation, S e e ., amounting to 
l ?69  3 ? q ‘ nrrm 7 7 0rrf, 5e/  year a,„n.ounteci *° $934,822, an increase o f  
takeover franchise taxes*in°ifi^tion ! n C re !1 S e*  and to accruals

r< , ' ' a I  to income from sources other than transpor­tation aggregated S/3.3,625, an increase o f  $86,635, due to payment o f back interest on unfunded securities owned. payment oi
Deductions.—-Substantial decreases are shown on account o f  hire o f  

equipment, rents for leased roads, miscellaneous rents and interest on un- 
& 2 d<& d cb‘  R e g a l i n g  $138,405. Interest on funded debt increasSl 
Tmm6ioi^d erl,tirc year on equipment trust notes issued in1 ho net decrease in deductions amounted to $95,623.

» 7 ‘i l a n i m t s ' T ~ V XOr ^ h a l ^ m o u a t  expended on this account amounted to $1,873,601, against which there was a credit o f  $1,155,722 for 
fT d P ^ cn t  and property retired and real estate sold, leaving the net addi- 
 ̂ rU account from this source S717.879,

cloaninffen P t^ hmpp^/i?o e<luiPm.(5nt and property retired represent a general 
f “  e 5 e accounting requirements o f  the Federal and State 

^ o f , 1 Practlcal completion o f important roadand equipment additions and betterments.
Improvement.—The tunnel section o f this improvement at 

w a r  <f )mPletp!l .and Put In operation the latter part o f  the
l̂le '?&0, 0 improvement there now remains the yard, i niaR bridges, &c., at Bay Rklge. It is plannerl to carry on this work during 

1916 and complete it before the middle o f  1917, when the New York Con-
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necting U R. will bo finished. This will enable your company to secure 
increased revenue from tlio freight traffic movement via your Bay Ridge 
line between the Pennsylvania and New Haven systems, and to take care 
o f  the additional local traffic that is assured to your lines via the New York 
Connecting KR. The growth o f local freight traffic continues to show 
gratilYing results, due to foresight in providing freight delivery yards at
ViXO th er  PI0m ^ J ^ n F n l s ° — :The Woodside-W infield cut-off was practically 
completed and the new line was put in operation during Novem ber, elimi­
nating all highway crossings at grade between the 1 ennsylvania tunnel 
entrances and Jamaica and improving the efficiency o f its lines by rc- 
duriae too grades and curvature. The elimination o f grade crossings at 
Bush wick Junction has been completed; the city and State will pay the 
balance due from them early in 1016. The abolition o f grade crossings 
through Hollis was begun late in the year and will probably be completed m  
1016. The work at Queens will be undertaken during the year if finances 
permit. It is planned to begin tho work at Richmond Hill m 1016 if 
Finances will permit. With the completion o f this last named work, your 
company will have carried out its part o f tho agreement with the City
^ P 'n u in m e n t  — During tho year new equipment was received consisting of 
100  steel underframe box cars and 20 steel trailer cars for electric service 
Contracts have been made for 100 gondolas, 6 steel parlor cars, 25 steel 
passenger cars for electric service, 10 steel baggage cars anti 4 steel passen­
ger cars for steam service for 1016 delivery. $506,000 was p a id .o ff on 
equipment notes. There were 1,480 tons o f  new steel rail and 201,508
tleSfi'ftSsLidiarw /Tnrs‘— :Tho New York & Rockaway Beach R y. Co. paid a 
5%  dividend on income bonds and 5%  on its capital stock- fo 11o\ving similar 
action in previous year. Dividends were also paid by the Nassau County 
R y  Co and the Montauk Water C o., all the stock o f which is owned
k^OmFof'the*cit'y-owned rapid transit routes proposes to use the right-of- 
way in Gravesend Aye. o f  tbe Prospect Park & Coney Island R R .-w h ich  s

1915.
A s se ts— S S

Road &  equlpm ’t . 72,528,077 71,810,798 
Invest, in afftl.cos.:

Stocks________ 1,568,101
Bonds-.......... . 1,180.290
Notes_________  4,575,391
Advances........ - 2,290,932

Other Investments 04,134 
Mtsc. phys. prop. 37,749
Cash........ - ...........  023,379
Special depos., &c. 528,077
Traffic, &c., bal._ 145,742 
Agents & conduc. 018,023 
Int. &  dlvs. recelv. 64,588 
Materials & supp. 869,539
Miscellaneous------ 241,403
Prop .aban .charge­

able to oper.exp. 98,235 
Oth. unadj. accts. 957,724 
Deficit__________a6,868,818

order to settle the matter, your company has entered into a contract to 
dispose o f  its Prospect Park & Coney Island It It. holdings to the Brooklyn 
Rapid Transit system on terms which are satisfactory (V. 101, p. 1465). 
The closing o f the transaction awaits confirmation l>y the courts o f  the 
award given tho Prospect Park & Coney Island R R . Co. for land taken by 
the City o f  New York for a park at Coney Island, mention ot which was
m r t n a n c i n o . — Y m m ’company was able to carry on its construction work 
during tho year, pay for new equipment and the amount duo on equipment 
notes, by making an arrangement with the I ennsylvnaia R R . Co. to 
defer collection o f  the interest duo on debenture and other notes held by 
them The New York P. S. Commission approved your application to 
Issue additional 4 % debenture bonds, thereby increasing the original au­
thorization from $16,500,000 to $26,500,000. It is expected that the 
Pennsylvania RR. Co. will take these bonds at par and retire demand notes 
and other indebtedness o f  this company for advances heretofore mado
to it for improvements (V. 10 2 , p. 600). __Tho Commission made a complete and detailed investigation o f tho ac­
counts o f your company, extending back many years, since the heavy im­
provement work was started, and approved the chargesas well a sth ew ork , 
after a number o f minor corrections were made, which aro reflected in
yT f i S n . - A f i " m  o f  stock brokers in New York City, which holds some 
stock in your com pany, after conducting a vigorous campaign for proxies, 
appeared at the 1015 annual meeting o f stockholders and entered a general 
protest against the management and its business relations with the I enn­
sylvania R R . C o., and since that time have instituted proceedings which 
aro still pending, against your company, tho Pennsylvania RIt. Go. and 
each o f your directors individually, claiming that the largo amounts o f 
money expended for improvements on the lines o f  your company were 
really fo r th e  benefit o f  the Pennsylvania R R . Co. the majority stock ­
holder, and demanding that the latter company cancel obligations covering 
advances for theso improvements and terminate tho contract, whereby your 
company is granted the right to use tho Pennsylvania tunnels and station. 
AVe are satisfied that there is no foundation for these charges and no ne­
cessity for imposing the expense o f tliis litigation upon your company and 
that it will be found that tho company is efficiently managed in the interest 
o f ail the stockholders. . , , .... .  , r__.

G e n e r a l .— Negotiations aro under way whereby the City o f  New York 
will lease trackago rights over the lines o f  your company between Wliite- 
stone Junction and Little Neck and Whitestono Landing to jS j® 5 ^  }Jf 
rapid transit routes instead o f building an independent system which would
Pf  Iany^dditm nafVndfstoies aro locating at points on your lino, particu­
lar!^ in]Long Island City and Queens Borough. During 1015 seventy nev 
industries started business on your lines, and 8,89o buildings were con­
structed at points outside o f  Long Island City and Brooklyn as compared 
with 6,926 in 1914 and 7,586 in 1913. Tho extraordinary increase to export 
freight shipments has thrown a largo amount o f  business to your company 
and has enabled us to lease one-half o f  pier at Bay Ridge on satisfactory 
terms, besides securing freight traffic to bo handled over tho Picr- . . f ,

Tho work undertaken by your company in improving farming conditions 
and increasing the acreage placed under cultivation lias been followed with 
good results. During 1915 the tonnage o f farm products shows an in­
crease o f  13% . Tonnage of fertilizers handled to Long Island farmers
i n l'ou tliw k ..— T h e  general improvement in business throughout the country 
is being reflected in the revenues o f your company, and Jan. and bob. 10 10  
show a gain over previous year o f over 15% , notwithstanding bad weather 
conditions during February.

O P E R A T I N G  S T A T I S T I C S .

O p e r a t i o n s —  1915'„Q„  1 9 1 4 qq«
T on ?c°a?rT d ?N 8 - - : : : :  4,443,333 4,480,231
Tons one miles N o .--.1 0 6 ,9 05 ,98 5  105,457.622
P a ^ e S g e r W r r ie ^ N o l  & % £ > %  41,634,223 40.600.183 37.319,812
Passengers one mile, No-609,563,638 605,528,132 593,590,966 551,886,082

1913.
398

4,147,072

1912. 
399 

4,268,313

Rato per pass, per m ilo. 
Pass. per train mile, N o . 
Tons per train, N o --------

L i n e s  D i r e c t l y  O p e r a t e d —
Freight-----------------------------------------------P assenger________ ____ _________- __
Other transportation revenue..............
Incidental, & c------------------------------------
E xp ress_____________________________
Mall ............................. - .........................

Total operating rovenuo......... ..
O p e r a t in g  E x p e n s e s —

Maintenance o f way and structures.

Traffic expenses--------
Transportation-----------
M iscellaneous------------
G en era l---------------------

Operating expenses.

1.318 cts. 1.317 cts. 
115.07 111.12
199.94 195.23

I N C O M E  A C C O U N T .
1915.

$3,865,746

1.330 cts. 
109.40 
154.77

1.326 cts 
101.46 
163.0

7,051,322
507,315
561,067
57-1,020

1914. 1913.
$3,739,568 *$3,508,173 

7,899,072 7,814,299
501,510
494,674
578,988

68,209

*425,657
*380,25“
907,835

47,706

Uncollectible rovenues.

Operating incomo...........
O th e r  I n c o m e —

Joint facilities, rents, &c_.

D e d u c t—
Lease o f other roads-----------
Hire o f equipment balanco.
Joint facilities rents-----------
Miscellaneous rents, &c------

Other interest.

$13,282,930*$13,083,925

. $1,529,223 

.  1,517,410 
_ 128,898 
. 5,499,680 
.  77,513 
.  374,197

$1,457,510
1,450,282

141,851
5,724,433

43,312
345,088

$1,611,313
*1,547,489

181,071
5,882,050

347.169
. $9,126,922 
.  $4,426,858 

5 435

$9,162,478
$4,120,452

2,071
782,502

*$9,569,092
*$3,514,833

. 934,822 *762,864
. .  $3,486,602 $3,335,879 *$2,751,969

._ 442,768 
. 290,857

441,953
205,037

*299,887
370,681

. .  $4,220,226 $3,982,869 *$3,422,537

. .  $664,265 
. 11,715 

. -  457,362 

. .  204,451 

. .  2,471,049 

. .  518,298 
54,237

$693,196
65,823

434,308
235,568

2,444,444
543,346

60,316

$674,887
92,812

415,807
*293,663

2,455,257
434,340
*33,756

. -  $4,381,377 

. .  $161,150
$4,477,000

$494,131
$4,400,522

$977,985
* Comparison with 1915 and 1914 is slightly inaccurate.

B A L A N C E  S H E E T  D E C .  31. 
1914.

1,568,101
1,177,096
4,565,211
2,295,926

59,159
30,000

576,808
59,394

111,060
414,730
65,696

1,090,936
574,141
129,632

1,205,886
5,874,522

1915. 1914.
L ia b ilit ies—  $ S

Capital stock___ 12,000,000 12,000,000
Funded debt (see 

"Ry. &  Indus."
Section)_______54,666,488 54,666,488

Equip, trust obllg- 2,866,000 3,372,000
Real estate mtges.b 1,767,680 1,816,680
Non-negot'le debt

toaffll.cos.— „ „
Notes_________ 14,141,286 14,141,286
Open accounts- 466,552
Interest_______ 2,102,522

Traffic, &c., bal..  907,997
Accounts & wages. 870,844
Matured Interest- 118,622
Acer. int. & rents. 629,184
Miscellaneous------ 647,050
Taxes___________  273,932
Depreciation____  1,602,386
Oth. unadj. accts- 200,264

1,101,105
656,358
993,320
118,932
627,952
497,941
118,210

1,369,296
129,528

T o ta l........... ..93,260,808 91,609,096 T ota l-------------- 93,260,808 91,609,096
After adding $848,307 sundry net debits and deducting $265,162 

appropriated surplus, b After deducting $ 184,271 held as collateral under 
unified mortgage.— V . 102, p. 609, 522.

W est Jersey & Seashore R ailroad .
(20th Annual Report— Year ended Dec. 31 1015.) 

President Samuel Ilea, M arch 10, wrote in substance:
R e s u l t s — The-operating revenues increased $460,886, or 7 .3 % , practi­

cally all o f which was duo to increased freight revenue. Tho advanco o f 
about 5% in freight rates also contributed to this Improved condition. 
Passenger revenue decreased $37,028, or 0 .9 % . Operating expenses in­
creased $258 123, or 5 % . due principally to increased charges for main­
tenance. 3’ Iie benefits obtained from increased traffic and improved 
operating results were practically nullified by an extraordinary increase in 
taxes and reduced incomo from leased roads. account o f

T a x e s — Railway tax accruals increased $86,614, or Z b /c . on account oi 
an increase in the assessed valuation o f your properties ln tho State ofNew 
Jersey, and the imposition o f a higher rato o f taxation by that State. I n 
taxes paid aro equal to 6.05% o f tho total revenues and 4.31%  on tho
ca i 'n fs r r l  " u n c s .— Incomo from lease o f road decreased $56,258, or 48.5%  , 
due to the reduction in tho receipts from the Atlantic C ity &; .
(trolley line) caused by the operation o f tho jitneys on Atlantic Avo. (see
^ "R/tte I n c r e a s e  -—Pursuant to tho suggestion o f tho I.-S . G. Commission 
you? company filed tariffs o f  increased fares which became effective for 
bUer-State traffic in Dec. 1014. Tho Now Jersey Commission,however, 
has so far suspended tho proposed intra-Statc passenger fares, not only 
depriving us o f necessary increased revenue from that sourco, blit enabling 
manv o f our patrons to purchaso separate tickets for the intra-Statc 
north)ns o f their journeys and thus avoid the payment o f  the higher 
nter-Stato fares. Passenger traffic affords nearly 66 2 3%  o f  our gross 

revenue and the return on our investment is entirely inadequate, being only

« . » ! & * >  « » - » , * > * •  T h .increase in freight-train mileage was 3.07% . Tho n t m b e r ^  ^ e n g e r s  
decreased 0 .21% , passenger mileage decreased 2 .77% , and passenger train
n,ijlf/rfBionsr— Tho^VmV'1expenditures for road and equipment in 1915 
amounted to $273,900, o f which $38,063 was charged to capital account and
$ 2 C a ' l H t a l i z a WhOe^the stockholders have authorized an increaso o f 
.S3 000 000 in the common stock, and the execution o f a mortgage for 
S13.006.000, no issues o f either stock or bonds under this authority were
mTm sel— rl4 o hN yLJ.‘ Court o f  Errors and Appeals rendered a decision 
unfavorable to tho proposed leaso o f  your railroad, property and franchises 
to the Pennsylvania R R. Co. Therefore, all negotiations and action 
previously taken by tho directors and stockholders authorizing tho lease, 
which tho P. U. Commission declined to approve, aro nullified and canceled 
(V . 100, p. 1753). .

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. r 1914.

Miles operated ---------------------------------- io,.
Passenger earnings----------------------------  279 818
Freight......... .............................................  '584 ’,087

$4,116,509
1,809.413

546.677

1913.
356

$4,199,901
1,877,186

504,661

T o t a l ............................. ....................Maintenance o f way and structures-

Transportation---------------
General, & c--------------------

T o t a l ---------------
Taxes
Uncollectible rovenue-

Operating incomo...........................
A d d — Leaso o f road----------------------

Joint facilities, rents, & c..............
Gross income------------------------------

Hire o f equipment balance..............
Lease o f ferries...................................
Joint facilities, & c., rents-------------
Miscellaneous tax a ccru a ls ...........
Bond interest......... - - - - - - -  - ..........
Interest on guar, stock (6 % ) --------
Other interest--------------------------------
Common dividends (5% ) - - - 
Appr. to sinking, & c., funds.

_ $6,942,485 $6,472,599 $6,581,748
. $1,218,221 $1,039,588 $1,054,310
. 1,033,443 983,817 1,060,378

146,797 145,833 201.741
. 2,828,593 2,830,089 2,912,024
_ 208,632 178.235 171,423

. $5,435,685 $5,177,562 $5,399,876
$1,506,800 $1,295,037 $1,181,872

. 410,758 333,144 318,966
. .  425 162

$1,086,616 $961,731 $862,906
$59,760 $116,027 $104,360

.-  74,433 87,014 92,802

$1,220,818 $1,164,802 $1,060,068
$73,781 $64,290 $43,099

15,040 5,299 14,996
- 100,583 184,586 197,098

6,700 6,580 8,166
. .  243,275 246,644 251.827
. .  6,240 6,240 6,240
. .  100,892 92,318 65,248

513 2,886 ______
. .  482,080 482,080 482,080
._ 85,862 84,271 81,231

$1,175,194 $1,149,985
. .  sur.$6,842 dof.$10,392 def.$S9,917

B A L A N C E  S H E E T  D E C .  31.
1915. 1914.

A ssets' "** 5Road *  cquipm’t.20,978,622 20,691,206 
Miscellaneous phy- ^  ^  ^  ^

steal property-.
Invest in aflil. cos.:

Stocks________ 164,665
Advances_____  265,804

Other Investments 50,622 
Cash- — ...............  202,843
Special deposits. . 
Traffic, &c., bal.. 
Agents & conduc. 
Materlals *  supp.
Mlscellaneous------
Unadjusted accts.

1,316
3,016

430,513
488,640
66,375

3,032

164,665
287,265

1,122
354,687

13,310
2,114

175,807
289,187
142,236
14,918

T otal_________22,833,668 22,330,100

L ia b ilities—
Common stock__
Spec’l guar, stock. 
Secur. constlt. cos.

1915.
S

9,641,600
83,550
22,155

Funded debt____  0,280,000
Equip, tr. obllg’ns 4,025 
Real estate nitges. 46,300 
Non-ncgot’lo dcDt

to sub. cos-------  1,984,000
Traffic. &c.. bal-- 451,961 
Accts.&wagcs pay. 248,703 
Matured Int., &c. 150,209
Miscellaneous___  194,875
Tax liabilities___  404,202
Depreciation____  597,003
Corporate surplus.*2,316,023 *1,994,323 
Profit and loss—  a409,063 628,155

1914.
S

9,641,600
82,350
23,355

6,373,000
8,050

46,300
1,887,464

252,817
254,937
151,529
212,568
321,763
451,949

Total................ 22,833,668 22,330,160

* Includes in 1915 $ 1,621 ,.133 additions to property through incomo and 
surplus since June 30 1907; $690,665 funded debt
and surplus; and $4,025 appropriated surplus not specifically Invested, 

a After deducting $225,934 for expenditures for improvements to roada After deducting ___
and equipment.— V. 102, p . 523.
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U nited Gas & E lectric C orporation .
(Report for Fiscal Year ending Dec. 31 1915.)

Tho report will be found at length on subsequent pages, 
including the remarks of President Bullock, the consoli­
dated balance sheet, surplus account,statem ent of earnings, 
including equity in net earnings from subsidiary companies 
(exclusive of American Cities C o. and its subsidiaries), 
whether actually received as dividends or not, and also the 
comparative results of operation of subsidiary companies 
for several years.

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C .  31.
Includes United Gas & Elec. Corp. and United Gas & Elec. Eng. C’orp.

1915. 1914. 1915. 1914.
A ssets— S 8 L ia b ilit ies— 3 8

Inv. in stocks *..139,577,237 24,145,577 1st pref. stock out. 9,284,800 9,284,800
Am.Cit.com.stk_/ 15,526,000 2d pref. stock out. 11,658,700 11,644,500
Other invest., Ac. 15,601 1,100 Com. stock out__ 12,249,120 12,254,220
Office fixtures,Ac. 14,586 13,271 Coll. tr. bonds__ 3,461,000
Demand notes * . . 207,538 347,899 3-yr. 6% sec.notcs 4,500,000
Open accounts * .. 690,475 436,847 3-yr. 5% sec. notes 6,438,000
Divs., Ac., accr’d* 36,938 56,780 Notes payable- . . 844,950
Deferred items,Ac. 853,332 51,797 Note,Ae.,int.accr. 102,750 80,475
Miscellaneous__ 302,405 195,473 Due subsid’y cos.. 106,018 289,041
Cash ___________ 444,520 742,803 Miscellaneous___ 101,328 158,576

Discount............ 33,501 24,895
Surplus_________ 645,384 498,090

T otal_________4 2,142,631 41,517,547 T otal............ .. 42,142,631 41^517,547
* Of the subsidiary companies. The corporation also has contingent 

liabilities in respect o f  its guaranty o f $1,537.300, par, o f  the 5%  gold bonds 
o f  The Wilkes-Barre C o.— V. 102, p. 801, 713.

C hicago City R ailw ay.
(Report for Fiscal Year ended Jan. 31 1910.)

Pres. Leonard A . Busby, Chicago, M ar. 16, wrote in subst.:
Gross earnings o f tho Chicago surface lines amounted to .'831,690,762, 

exponsos $21,041,356, or 66.4% o f tho gross, leaving residue receipts o f  
$10,049,405, divisible 59% or $6,283,149 to the Chicago Hallways Co. and 
41%  or $4,366,256 to the South Side lines, namely: the Chicago C ity R y. 
C o ., the Southern Street Ry. Co. and tho Calumet & South Chicago K y. C o.

Tho surfaco lines’ operating expenditures wore increased $1,152,081. due 
largely to the wago increaso which became effective June 1 1915, the balanco 
covering heavier expenditures for maintenance o f track, roadway, equip­
ment and increaso in taxes.

Your property has produced a net income o f $1,413,540 after payment 
o f  all operating exponsos and bond interest. Four quarterly dividends have 
been paid aggregating 8%  upon tho $18,000,000 capital stock, leaving a 
surplus at tho end o f tho year o f $136,122. Tho reduction in dividend from 
9%  last year is duo to the wago increaso above mentioned.

Our gross receipts showed a heavy declino for tho first eight months o f  
tho fiscal year and amounted to $695,753 by Sept. 30 1915, including tho 
loss in receipts from a two days’ strike. Beginning with October our gross 
receipts showed a slight increaso, and for tho remaining months of the year 
an increaso o f about 5 % , which resulted In closing tho year with a decrease 
in grass o f $275,287.

During tho year tho company built 4.64 miles o f  single track and recon­
structed 14.93 miles o f single track— total mileage o f co ., 317.04 miles.
R E S U L T S  O N  A L L  C H I C A G O  S U R F A C E  L I N E S  F O R  J A N .  31 Y E A R S .

1915-16. 1914-15.
$ S

Gross earnings...31,690,762 31,966,048 
Operating cxpcns.21,041 356 19,889,275 
Residue receipts.. 10,649,405 12,076,773

I N C O M E  A C C O U N T  Y E A R  E N D I N G  J A N .  31.
1915-16. 1914-15. 1913-14.

Passenger rocts., incl.l N ot stated
Soutnorn Street I ty ./  separately

South Side lines, 4 1 % . . $4,366,256 $4,951,476

1915- 6. 1914-15.
S S

Residuo receipts..10,649,405 12,076,773 
Chicago Rys.(59%)6,283,149 7,125,290
So. S. Lines (41%)4,366,256 4,951,477

1912-13. 
$11,289,037 $10,838,714

♦Joint acct., exp., & c_. 3,500,467 3,612,888
Unif. ordinance went in ­
to effect Feb. 1 1914.

$1,758,158
966,987

Not earnings________  $865,789 $1,338,588 $1,803,722
C ity ’s proportion, 5 5 % ,

as por ordinance_____  476,184 736,223 992,047
Company's proportion,

45% , as por ordinance $389,605 $602,365 $811,675 $791,171
Int. on capital, as certi­

fied by Board o f Su­
pervising Engineers.. ___________
Incomo from op er 'n .. $2,897,514 

Other incomo (net)--------  81,582

2,507,908 2,416.913
$3,019,278 

279,547
Net incom o__________$2,979,096

Interest on bonds----------$1,565,556

2,305,151
$3,116,826

220,799

2,217,266

$3,298,826
$1,529,409

$3,008,437
260,172

$3,337,625
$1,409,549

$3,268,609
$1,286,102x Dividends------------- (8% ) 1,440,000 (9) l ,620,000(10)1,800,000( 10)1,800i000

Balanco, sur. o r d e f . .  def$26,460 sur$!49,417 sur$128,076 sur$182,507
♦Joint account, expense, &c., Include! interest on capital Investment o f  

Chicago City Ky. and Calumet &  South Cnlcago Ky. and not earnings o f  
Southern Street Ry. x Extra divs. o f  o f 1% wore paid in Dec. 1913 and
1912. N o extra payment was made in Dec. 1914 and 1915.

B A L A N C E  S H E E T  J A N .  31.
1916. 1915.

L ia b ilit ies—  s S
1st M.5% gold bds.32,200,000 31,200,000 
Accts. payable,Ac. 1,207,477 1,460,321
Surp. assets, repre­

sented by equity 
of 818,000,000
capital stock...18,136,122 18,183,617

A s se ts—
Pur. price of prop.

in terms of ord. 
Accounts recelv..
Ileal estate_____
Cash on hand___

1916. 1915.
$ $

.'50.616,415 49,731,541

. 23,538 95,524

. 13,648 14,962

. 889,998 1,001,911

51,543,599 50,843,938 Total_________51,543,599 50,843,938--- r . p. iddo, .cot/.

G eorgia R ailw ay & Power Co., A tlanta , Ga.
(Report for Fiscal Year ending Dec. 31 1915.)

The report, signed by Pres. P. S. Arkwright and Chair­
m an H . M . Atkinson at Atlanta, on Feb, 21 , says in subst.:

Tho year 1915 was the first fiscal year o f  tho com pany which includes 
tho earnings from and interest charges on account o f  tho Tallulah Falls 
dovelopmont, although tho Mathis storago reservoir was not completed 
and put in service until M ay 1915. Tho earnings derived from this opera­
tion, as well as tho Interest on the bonds issued on account o f  tho construc­
tion o f this development, are included in tho attached statements for tho 
entire year. After tho payment o f  operating expenses, taxes, rentals, 
Interest and sinking funds, tho surplus on the year s operations amounted 
to $492,174, as per incomo statement below.

As part payment, in accordance with tho lease, on account o f  expendi­
tures made for additions and improvements to tho property o f  the Georgia 
Railway A Electric Co. during the year 1915, as well as on account o f  such 
expenditures mado during tho year 1914 and not theretofore repaid, $192,­
000 o f Refunding & Impt. M tge. bonds o f tho Georgia Railway & Electric 
C o. were issued. O f this amount, $153,000 were sold and the proceeds 
applied towards reimbursing this company on account o f  such expenditures. 
Tho remaining $39,000 were used in taking caro o f  tho sinking fund require­
ments o f  tho Refunding St Impt. M tge. o f  tho Georgia Railway & Elec. Co.

Thero have been retired and canceled by tho sinking fund $25,000 1st 
M . bonds o f Atlanta Consol. Street R y. Co. and $25,000 First Consols, 
and $39,000 Ref. & Impt. M . bonds o f Georgia Ry. & El. Co. Thero have 
been paid into tho mortgage sinking fund o f tho Atlanta Gas Light Co. 
$7,500. o f  Atlanta Northern Ry. Co. $5,000 and o f the Atlanta Water & 
Electric Rower C o. $5,000. Tho rentals duo tho Georgia R y. & Electric

Co. and its security holders and stockholders under the lease were duly and 
prom ptly paid; these rentals, consisting o f taxes, interest, dividends and 
sinking funds, accrued during the year, aggregate $1,881,296.

On Doc. 31 1915 the total mileage o f railway tracks (on a single-track 
basis) owned, or leased and controlled and operated by this company, was 
231.903 miles. During the year 0.817 miles o f new track were built and
0.802 miles o f  track were abandoned and taken up. On Dec. 31 1915 the 
total transmission and distributing line mileage o f the company was 571.5 
miles. During the year 39.4 miles o f  new transmission and distributing 
lines were built. The transmission lines now traverse 20 counties and serve 
32 municipalities in the State.

The operation o f  the Tallulah Falls plant has been highly satisfactory 
and the results have exceeded the expectations o f  tho engineers who de­
signed it. W hile tho rainfall for the greater part o f  tho year was below 
normal, the available capacity o f  the water power plants was more than 
sufficient to supply all requirements and the only power generated by the 
steam plants in Atlanta was that produced in supplying exhaust steam for 
the steam heating system.

During the year the com pany distributed 179.976,596 k. w. hours o f  
electrical energy, which was an increase o f  34,284,593 k. w. hours over 1914

R E S U L T S  F O R  T H E  C A L E N D A R  Y E A R .
(Georgia R y. & Power C o. and leased and subsidiary companies.]

1915. 1914. 1913.

Dividend on treasury stock. 
Miscellaneous incom e______

Interest on notes____________________
Extinguishment o f  discount________
Rental dividends____________________
Georgia Ry. A Elec, sinking fund____
Other sinking funds_________________

Total deductions__________________
Balance, surplus_____________________

$6,507,657
3,268,350

$6,341,184
3,323,727

$5,350,995
2,687,672

$3,239,307
443,731

$3,017,457
434,347

$2,663,323
436,096

$2,795,576
75,340

$2,583,110
5,718

1160,748

$2,227,227
41,168
62.459

$1,384,027 
73,069 

. 12,585 
801,168 

. 90,303 

. 17,590

$2,749,576
$1,236,527

60,111
8,466

801,168
85.343
17,590

$2,330,854
16.346

801,168
83,000
12.590

$2,378,742
$492,174

$2,209,206
$540,370

$1,735,988
$594,866

G E O R G I A  R A I L W A Y  &  P O W E R  C O . B A L A N C E  S H E E T  D E C .  31.
1915. 1914. 1915. 1914.

A ssets— S S L ia b ilit ie s $ S
Construc’n plant. 42,407,709 41,958,806 First pref. stock.. 2,000,000 2,000,000
New construction 2d pref stock____ 10,000.000 10,000,000

Ga. Ry. A Elec. 18,470 28,517 Common stock__ 15,000,000 15,000,000
Mat'ls A supplies. 287,921 329,009 Mortgage bonds.. 12,950.000 12,950,000
Cash A accts. rec. 541,533 759,012 Debentures_____ 634,419 634,419
Prepald accounts. 14,784 16,508 Accounts payable . 179,053 214,623
Stocks and bonds. 352,139 352,139 Bills, Ac., payable 515,074 607,940
Bond discount__ 264,836 253,004 *Ga. R y.A E l.C o. 465,679 465,679
Treasury bonds . . 50,000 50,000 Reserve accounts. 490,102 476,380
Suspense accts... 28,288 64,236 Acer, fixed chges.
Sink fund bonds. . 47,000 39,000 Ga. Ry. A E l.. 126,706 163,768

do trustee___ 34,485 34,375 Profit and loss__ 1,686,133 1,371,828
Total ................ 44,047,166 43,884,637 T otal................ 44,047,166 43,884,637
* Net assets turned over to tho Georgia R y. & Power Co. by the Georgia 

R y. & Elec. Co. in accordance with the terms o f the lease.— V. 102, p. 975,
p. 885.

W ash in gton  Baltim ore & A nnapolis E lectric R ailroad.
(Report for Fiscal Year ending Dec. 31 1915.)

Pres. George T . Bishop, Baltimore, says in substance:
The total miles operated on power purchased from the Potomac Electric 

Power Co. amounted to 2,045,594, not including operations on the tracks 
o f tho Washington Ry. & Electric Co. or the joint tracks o f  the United Rys. 
A Electric Co. o f Baltimore. Tho number o f revenue passengers carried 
amounted to 1,879,790, an increase o f 85.118 over 1914. Tho earnings 
per mile o f  road operated equaled $15,390, as against $14,866 for 1914.

S U M M A R Y  O F  O P E R A T I O N S .
1915. ' 1914. 1913. 1912.

Passengers carried.______ 1,879,790 1.794.672 1,781,089 1,703,409
Total car miles___ ______ 2,381,845 2,414,932 2.371,925 2,181.617
Gross operating revenue. $845,683 $816,939 $831,940 $778,287
Operating expenses 469.573 449,626 423,626 388,956

Net operating incom e. $376,110 $367,313 $408,314 $389,331
Other income_____ 27,336 27,996 10,896 6,306

Gross income .  . . $403,446 $395,309 $419,210 $395,637
Interest, taxes, &c.______ $301,271 $293,581 $289,590 $271,537
Preferred dividends (6 % ) 87,345 87,345 87.395 87.600

Net incom e_____ $14,829 $14,383 $42,225 $36,500
B A L A N C E  S H E E T  D E C E M B E R 31.
1915. 1914. 1915. 1914.

A ssets— S $ L ia b ilit ie s— S $
Road A equipment 9,577,449 9,496,347 Preferred stock.. . .  1,455,550 1,455,550
Stk. Term. R . E .Co 1,000 1,000 Common stock.. . .  3,000,000 3,000,000
Stk.Annap.P.U.Co 172,200 172,200 Funded debt.. . . . .  5,079,009 4,938,000
Notes__________ 35,000 Wages. Ac-------. . .  20,270 23,920
Advances.............. 54,379 31,694 Notes, Ac., payable 31,400 65,000
Cash............ ......... 57,431 70,322 Int., Ac., accrued. 84,214 82,510
Mlsc.accts.rec.,Ac. 17,790 15,085 Reserves_____ . .  *147,221 126,343
Materials A supp. 22,129 21,609 Miscellaneous.. . .  18,985 20,431
Disc, on funded Profit and loss. ._ 174,993 160,116

debt, Ac........ . 74,255 63,613
Total.............. .10,011,632 9,871,870 Total............ ..10,011,632 9,871,870
* Includes in 1915 accrued depreciation, $94,937, and operating reserves, 

$52.284.— V. 100, p. 1342.

U nion  T raction  Co. o f Indiana, In d ian apolis.
(Report for Fiscal Year ending Dec. 31 1915.) 

President Arthur W . Brady says in substance:
D i v i d e n d s .— Tho Oct. 1 1914 first pref. dividend was passed, and no divi­

dend on this stock has since been paid. N o dividends have been declared 
or paid to date on the second pref. stock. These dividends are cumulative.

R e s u l t s .— The revenue from operation was $2,486,247, a decrease o f  
$9,277; the net income was $57,333, being $10,462 less than in 1914. The 
revenues fell o ff greatly during the first eight months, but beginning with 
September showed continuous improvement

The operating expenses included $261,192 for maintenance o f  way and 
structures and $160,992 for maintenance o f  equipment, which, together 
with $21,500 charged as the 1915 portion o f  1913 flood expense (leaving 
$15,002 still in suspense in that account), makes the sum charged for main­
tenance $443,684. This equals 17.84% o f gross earnings, and is equivalent 
to $1,126 per mile o f  single track operated, exclusive o f  city tracks o f  other 
companies at Indianapolis, Logansport and Wabash. The property has 
therefore been well maintained.

A d d i t i o n s  a n d  B e t t e r m e n t s .— Tho amount charged for additions and bet­
terments for the year was $46,883, less a credit o f  $16,000 for obsolete 
motors retired, leaving the net charge $30,883. A further sum o f  $24,251 
was advanced to the Traction, Light Sc Power Co. for light and power equip­
ment, for which your company receives an equal amount o f  Traction, Light 
St Power Co. 1st M . 6%  bonds.

S in k in g  F u n d .— There was also paid out $53,447 on account o f  sinking 
funds, thereby reducing the bonded debt o f  the company, and its under­
lying companies. The amount stated includes $15,575 Interest upon bonds 
held in the Indiana Union Traction C o. sinking fund, such interest being 
charged to sinking fund payments, and not to fixed charges, pursuant to 
requirements o f  I. S. C. Commission.
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M o t o r  R e p la c e m e n t .— During the year 24 sets o f  interurban motors, pur­
chased in 1899 for the first interurban cars o f  the company, were replaced 
by 20 Westinghouse Interurban quadruple motor equipments o f  the most 
modern type. The total cost o f  this change in motors and trucks is $97,457, 
o f  which $25,166 is included in operating expenses for the year and the re­
mainder is payable in installments oxtending over 4H  years.

T r a c t i o n ,  L ig h t  &  P o w e r  C o .— The business o f  this company has continued 
to develop. The service was extended to W indfall, Hobbs, M t. Summit 
and Chesterfield, and the Initial work o f installation was done at M ohawk 
and Home Place. The Union Traction Co. o f  Indiana owns all o f  the $100 ,­
000 outstanding 1st M . 15-yr. 6%  bonds o f  the Traction, Light & Power 
C o. and also $49,500 o f  the $50,000 capital stock.

P a y - E n t e r  C a r s .— The experience with these cars having been satisfactory, 
we have gradually converted other cars into prepayment cars, so that we 
now have in operation 31 cars o f  that type.

I n t e r u r b a n  F a r e s .— The new “ copper zone”  system o f fares, computed 
by  units o f  one-half mile at one cent each, which was put into effect Jan. 1 
1915, operated during the year satisfactorily both to public and company.

J i t n e y  C o m p e t i t i o n .— It is safe to say that so long as the public tolerates 
this loose and unfair kind o f competition by persons in the main irresponsi­
ble, and paying little or nothing by way o f taxes, the extension o f street 
railroad facilities generally will be checked. , ,  .

B o n d s  E x t e n d e d .— 'The $328,000 1st M . 6%  bonds o f  tho Marion City 
R y. C o ., one o f  the underlying companies, becamo duo M ay 1 1915 and were 
extended at tho same rate o f  interest to M ay 1 1919. . ,  ,

C o n s o l id a t i o n  S u i t s .— The two suits instituted in 1912 to set aside the 
consolidation o f the former Union Traction Co. o f  Indiana and the Indiana. 
Union Traction C o ., whereby your company was formed, were decided 
favorably to tho company by the Supreme Court o f  Indiana In the fall o f 
1915, thereby finally adjudicating the legality o f  our corporate existence.

I N C O M E  A C C O U N T ,  E T C . ,  Y E A R  E N D I N G  D E C .

Passengers carried, interurban lines. _
Passengers carried, city lines--------------
Freight handled (tons)_______________
Mileage o f cars, Interurban lines--------
Mileage o f  cars, city lines____________
Power generated (A . C .) (k. w. h.) —  
Power generalted (D . C .) (k. w. h .) ._
Passenger earnings__________________
Freight.................. ....................................
Express, milk, & c____________________
Other than transportation___________

1915
9,037,
7,441,

83.
6,384
1,656

43,975
27,043
$2,071

223
127
63

691
844
841
.751
,015
,980
,667
,832
.751
,260
,404

1914.
9,829,375
8,152,726

80,101
6,405,010
1,635,223

43,396,690
27,197,340
$2,089,785

211,514
136,072

58,153

31.
1913.

9,712,348
8,601.373

74,803
6,373,022
1,660,504

44,303,440
30,230,150
$2,080,109

196,862
132,897

56,964

Total operating revenue___________
W ay and structures_________________
Equipm ent____________ _____ ________
Conducting transportation__________
Pow er_______________________________
M iscellaneous_____________________ -
T a xes________________________ _____ -

$2,486,246
$261,192

160,992
456,6371
229,344/
363,385
118,020

$2,495,524
$261,258

147,544
700,294
347,175
119.430

$2,466,832
$291,493

165,064
674,323
351,837
102,360

Operating expenses and taxes--------
Net earnings________________________
Other Income________________________

$1,589,570
$896,676

17,895

$1,575,701
$919,823

32,756
$1,585,077

$881,755
51.797

Gross incom e-____________________ $914,571 $952,579 $933,552
Bond interest, discount and rentals.. 857,238 884,784 858,858

N et in c o m e ______________________ $57,333 $67,795 $74,694
Dividends paid______________________ 25,000 50,000

Balance, surplus__________________  $57,333 $42,795 $24,694
N o t e .— Tho Oct. 1 1914 first prof, dividend, $25,000, was omitted and 

became cumulative. N o dividends paid on second preferred stock. 
B A L A N C E  S H E E T  D E C .  31.

1915. 1914. 1915. 1914.
A s s e ts —— S S L ia b ilities— '] S $

Road A euuiD't-..22,949.270 2..’ ,918,610 Capital stock-x.. 9,000,000 9,000,000
Securities owned. - •464,500 440,500 Funded debt........ 13,381,500 13,398,000
Cash on hand and Collateral notes.. 150,000 150,000

accts. receivable 136,353 110,027 Collateral loan__ 144,528 150,000
Materials A supp. 202,261 179,618 Equip, repl. notes . 62,224
Sinking fund........ 338,246 298,140 Bills A accts. pay. 458,199 396,340
Motor equipment Bond lnt., tax. ,Ac - 155,799 152,436

replacement . . . 66,800 Miscellaneous----- 100,254 75,777
Suspended expense 15,002 40,974 Profit and loss__ 763,280 699,824
Miscellaneous___ 43,352 34,598

Total................ 24,215,785 24,022,377 T otal................ 24,215,785 24,022,377
a Securities owned in 1915 include $43,000 Broad Ripple Natatorium Co. 

lease and securities; $75,000 United Tractions Coal Co. capital stock;
S100,000 6%  bonds and $49,500 Traction, Light & Power Co. stock; $179,­

00 treasury bonds (IJ. T . Co. o f  Ind.) and miscellaneous, $18,000. 
x Includes $5,000,000 common, $1,000,000 1st pref. and $3,000,000 2d 

preferred stock.— V. 102, p. 977.

A m erican Cities Com pany, New Y ork .
(Fifth Annual Report— Year ended Dec. 31 1915.)

A  m ajority of this com pany’s capital stock is owned by  
tho United Gas & Electric Corporation, which see below. 
President H ugh M cC loskoy, M arch 7 , wrote in subst.:

I n c o m e  A c c o u n t .— If tho proportionate interest o f your company in the 
undivided surplus earnings of the constituent companies were added to tho 
surplus oarnings as shown in statement below, the result for the year 1915 
would bo as follows: Surplus o f  American Cities Co. for tho year 1915, 
$61,225; American Cities C o .’s proportionate share o f undivided surplus 
earnings over dividends, $89,214; total, $150,439.

C o n s t i t u e n t  C o m p a n i e s .— The American Cities C o. owns in tho aggregate 
85.33% o f tho preferred and 95.79% o f the common stocks o f  tho following 
companies (comparo V. 100, p. 1251): New Orleans R y. Sc Lt. C o., Birm­
ingham R y. Lt. & Power C o., Memphis Street R y. C o., Littlo Rock Ry. 
& Elec. C o., Knoxville R y. & Lt. C o., Houston Ltg. & Power C o ., 1905.

R e s u l ts  o f  O p e r a t i o n .— Gross earnings decreased $618,207; operating ex­
penses and taxes increased $37,439; deductions, including interest charges, 
Increased $170,469, thereby making a docroaso in income applicable to 
dividends on stocks o f $826,115.

The decrease in gross earnings was duo entirely to the general business 
depression resulting from tho European war and tho so-called “ jitnoy 
automobile”  competition, both o f which conditions wero only temporary, 
as wero shown by tho increased oarnings in the last three months o f the year 
affected by tho adjustment o f  business conditions and regulatory measures 
for jitney automobilo operations, effected in the interest o f public safety, 
passed by tho legislative bodies in tho communities which they served, 
which practically eliminated this competition.

During the year rates for electric lighting and power sorvico wero re­
duced by tho Now Orleans Railway & Light Co. and Birmingham Railway 
Light & Power Co.

F i n a n c e s .— During tho year your company again has had no occasion to  
borrow or finance its requirements. .

On Feb. 10 1915 the Littlo Rock Railway & Electric Co increased its 
capital stock, common, $500,000 for tho purposo o f  acquiring tho assets 
o f Merchants’ Lighting C o., a controlling interest in the Contral Heating 
& M fg. C o. and to provido funds for acquisition o f other property, exten­
sions, additions and improvements. $411,700 o f theso securities wero sold 
at par, the balance o f  $88,300 which was unsubscribed for remaining in the 
treasury to be sold or otherwise disposed of.

The financial requirements o f tho Birmingham Railway, Light & Power 
Co. (V. 100,jp. 1591), the Memphis Street R y. Co. (V. 101, p. 1092, 1886), 
Little Rock Ity. & Electric Co. and Knoxvillo R y. &  Light C o., owing to 
the poor condition o f the bond market, were met by tho Issuance o f short­
term 6%  securities, as follows:

N a m e  o f  C o m p a n y —  S e c u r i t y .  D a t e .  D u e .  I s s u e d .
Blrm. Ity., Lt. & Power.Gold notes M ay 1 1915 M ay 1 1917 $1,195,000
Memphis Street R y__C ol.tr.notes N ov. 1 1915 N ov. 1 1917 1,500,000

do do do Guar, notes N ov. 1 1915 N ov. 1 1916 600,000
Littlo Rock lty .&  E lec ..G old  notes Dec. 1 1915 Dec. 1 1917 200,000
KnoxvlU oRy. & L igh t..C o l. notes July 1 1915 July 1 1917 325,000

do do do Gold notes Dec. 1 1915 Dec. 1 1916 100,000

C O M P A R A T I V E  I N C O M E  A C C O U N T  O F  A M E R I C A N  C I T I E S  C O .  
F O R  Y E A R S  E N D I N O  D E C E M B E R  31.

[Showing also undivided earnings o f  sub. companies for each year.]
1915. 1914. 1913.

Dividends on securities owned______ $1,170,272 $1,887,797 $1,814,838
Interest on bank balances...............  5,550 12,546 10,448
Interest on bills receivable, & c______  5,773 9,333 2 3 ,4 4 1
Contract for services________________ 223,494 19,000  1,583

Total receipts......................................$1,405,OS'.) s i , 928,676' $1,850,310
Operating expenses and taxes_______  211,879 85,724 57,624
Interest on advances from sub. cos—  15,379 9,144 --------

N ot earnings............................ $1,177,831 $1,833,808 $1,792,686
Bond interest________________________  500,000 500,000 500,000
Preferred d ividends________________ (3% )616,605 (6 )1 ,233,210 (6)1,233,210

Balance, surplus__________________  $61,226 $100,598 $59,476
Undivided earns, o f  subsidiary c o s ..  

T o t a l ------------------------ ---------------- . . .
89,214 121,821 195,718

A M E R I C A N  C I T I E S  
1915.

A s se ts— $
Securities owned,

at cost...............47,086,058 46,645,364
C ash ...................  235,025 269,232
Due from sub. cos. 50,126 124,600
Notes & accts. rec. 133,225 128,792
Furniture & flxt-- 1,626 242
Cost pref. stock for

employees’ subs. 112,679 115,346
Dcp. for lnt. and

dividends_____

$150,450 $222,419 $255,194
C O . B A L A N C E  S H E E T  D E C E M B E R  31.

1914.
S

1915. 1914.
L ia b il i t ie s—  S S

Preferred stock...20,553,500 20,553,500
Common stock__ 16,264,700 16,264,700
8-year 5-6% coll.

trust bonds___ 10,000,000 10,000,000

560,876 871,677

lnt .Adi vs. (contra)
Notes payable-----
Dpe to sub. c o s ... 
Accts. payable,Ac. 
Employees’ subsc. 
Profit and loss___

560,876
*130,000
296,158

13,649
8,042

352,691

871,677
148,746

2,522
22,643

291,465
Total_________48,179,616 48,155,253 T otal....... ......... 48,179,616 48,155,253
* Secured by $200,000 par value o f treasury bonds.
The company also has contingent assets and liabilities o f equal amount 

arising from tho company’s guaranty o f the principal o f  tho Now Orleans 
R y. & Light C o .’s 0%  debenture notes and other loans or its subsidiaries, 
aggregating $5,260,000, and subsequent int. thoreon.— V . 102, p . 977, 65.

B ethlehem  (Pa.) Steel C orporation .
(11/A Annual Report— Year ended Dec. 31 1915.)

T he roport signed by Chairman Charles M . Schwab and 
President E . G . Grace, April 4 , says in substance:

G e n e r a l .— On Jan. 1 1915 tho steel business o f  the United States was much 
depressed, duo. to some extent, to the European war. This condition was 
rapidly changed, however, by tho very large orders for steol products placed 
in this country by the various European Governments and b y  an increased 
demand for domestic consumption. This combined foreign and dom estic 
demand has croated an unusual condition in the steol industry, and to-day 
there exists an actual shortage o f steel-making capacity in this country. 
Theso conditions, coupled with the difficulty o f  obtaining cortain raw 
materials and an incroaso in tho price o f  labor, have resulted in a rapid 
Increase in the price o f  steel products.

This report reflects tho generally prosperous condition o f  tho steol indus­
try during tho major portion o f last year. As Is well known, your corpora­
tion has had, for many years past, well-developed organizations and plants 
for tho manufacture o f  ordnance and munitions o f  war. Tho resulting 
ability to meet and supply the extraordinary demand for such products 
accounts in largo degreo for the increase in oarnings over tho previous year. 
Deliveries on all important orders have been well within, or in advance o f, 
tho contract requirements.

D i v i d e n d s .— In view o f  tho earnings o f  the past year dividends woro de­
clared o f 7%  on tho prof, stock and 30% on tho common stock, payablo in 
quarterly installments during 1916 (V. 102, p . 3 4 7 ) .__

B o n d s ,  A c .— During the past year tho issue o f $3,000,000 one-year 5%  
secured gold notes o f  Bethlehem Steel Co. was retired and $4,300,000 First 
Lien & Refunding M . 5%  30-year gold bonds o f that com pany. Pledged 
under tho trust agreement securing tho note issue, wero sold (v .  100, p .
1 ^ / id d i t io n s .— On Jan. 13 1916 Union Iron Works Co.,having contracts In 
excess o f its capacity, purchased the shipyard o f United Engineering C o., 
located near its properties on San Francisco Bay; this property is a valuable 
acquisition to the shipbuilding facilities or your corporation on tho Pacific 
Coast. On Aug. 17 1915 Bethlehem Steel C o., in order to secure additional 
developed machine shop facilities, acquired the plant o f  tho Dotrick A 
Harvey Machine Co. o f  Baltimore C ity, through purcliaso o f its entire
^ P u r c h a s e  o f  P e n n s y lv a n ia  S te e l  C o .— Since Dec. 31 1915 agreements have 
been executed (see V. 102, p. 802) under which it is proposed that Bethle­
hem Steel Co. or a subsidiary company shall acquire all the assots o f  1 onn- 
sylvania Steel Co. (o f Penna.) and Maryland Steel Co. and all tho other 
assots o f Pennsylvania Steel Co. (of N. J.) for $31,941,630, subject to exist­
ing liens oxcopt the $8,500.000 bonds o f Pennsylvania Steel Co. (o f N . J .), 
which are to bo retired out o f tho proceeds o f  this salo. T he lions, subject to 
which the properties are to be purchased, aggregate about $17,.100,000.

Tho purchase price is to bo paid in bonds secured by a purchase-money 
mortgago upon the plants and certain o f tho other properties to be acquired. 
Bethlehem Steel Co. has agreed to purchaso, or find a purchaser for, any 
o f these bonds which may bo distributable to stockholders o f  Pennsylvania 
Steel Co. (of N. J.) or o f  its subsidiary companies who prefer to receive 
their proportion o f tho distributable assets in cash, agreements having boon 
made with certain o f the largo stockholders to accept bonds. Bethlehem 
Steol Co. is to receive tho current assots and assumo the curront liabilities 
and other floating debt o f  the companies whose properties are purchased.

Through tho introduction o f the economies that can bo offoctod by con­
solidation o f management and through tho fact that, in tho main, the prod­
ucts o f  tho Pennsy vanla Steel Co. (of N . J.) and its subsidiaries supplement 
and round out, rather than parallel, tho present products o f  your corpora­
tion, this purchaso should result in a material addition to its earning capacity. 
This purchaso brings to your corporation plants already In operation that 
will take the place o f  thoso which for some time your officers and directors 
have beon planning to construct (V. 102, p. 156).

O p e r a t i o n s .— With the recent extraordinary market for all classos o f  steel 
products and for ships tho various plants o f  your corporation enter tho year 
1916 with all departments, with one exception, running at full capacity. 
That exception is tho armor-plate department. Bothlehem Steel Co. has 
practically completed deliveries to the Government on dll pending armor 
contracts. Contracts for the current year have not beon awarded.

A r m o r  B u s in e s s — B i l l  f o r  G o v e r n m e n t  P l a n t .— A bill is pending in Congress 
and has, with tho support o f tho Secretary o f tho N avy, boon recommended 
for passage by the Senate Committoo on Naval Affairs, providing for the 
building by tho Government at an expense o f $11,000, OOOof an armor plant 
with a capacity o f  20,000 tons a year, or more than double tho average 
actual requirements o f tho United States for armor over the past 20 years. If 
such a bill is passed the value o f existinxarmor plants in this country will be 
virtually destroyed. Bethlehem Steel C o. has more than $7,000,000 now 
invested in its plant, devoted to this use—and useless for any other purpose.

Your officers have submitted tho following proposition to tho federal 
Government: Wo will agree to permit any woll-known firm o f chartered 
public accountants to inventory our plant and mako careful estimates o f  the 
cost o f  manufacture; with that data in hand wo will agroo to manufacture 
armor at a price quite as low as tho prlco at which tho Government could 
possibly manufacture armor on Its own account, aftor taking into account 
all proper charges. As a concrete working basis for such negotiations, 
Bethlehem Steel Co. has offered to manufacture one-third o f  tho armor 
plato required for the contemplated flvo-yoar naval program (estimated 
at approximately 120,000 tons) for a prico o f $395 per ton for sido armor, 
as compared with tho price o f  $425 per ton now obtaining. While all other 
stool prices have greatly increased, tho forogoing figure is not only a lower 
prico than has boon paid by the Government for moro than ten years, but 
ft is also a substantially lower price than is paid for armor by Japan, Austria, 
Germany, France or England. , ,  .

Wo entered upon tho manufacture o f  armor plate at tho roquost o f  the 
U. S. Government and have during ail thoso years co-opcratod with the 
Government for tho development o f  tho art.

S u r p lu s  A c c o u n t  J a n .  1 1905 to  D e c .  31 1915.— Not oarnings from opera­
tions, after deducting expenditures for ordinary and extraordinary repairs: 
1905-................$3,622,476 1909..................$2,993,536 1913................
1906 ..... 2.011.36S 1910.................. 4,524.141 1914................ 9,049,668
1907 ..... 2.642,178 1911.................. 4,792,714 1915 ----------- 24.821.408
1908 ..... 2,196,172 1912.................. 5,114,440 T ota l-----------$71,120,772
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Deduct—Int. charges, incl. proportion of discount &

cxpenso of bond and note issues-----------------------$21,294,312
Special reserves for extraordinary losses and other

direct charges to surplus--------------------------------  2,174,290
Provision for extinguishment of mining invest­

ments, amortization of patents, &c___________  1,756,503
Provision for depreciation of other properties and

accruing ronowals____________   10,554,847
Dividends.............................   $4,062,430
Appropriated for and invested in additions to prop­

erty and working capital______________________  25,000,000

$35,779,952

29,062,430
Unappropriated surplus___________________________________$6,278,390

Provisions for Repairs, Extinguishment of Mining Investments, Deprec.,&c.
1912. 1913. 1914. 1915.

Charged to operations______$2,712,716 $3,003,312 $2,869,000 $4,390,672
Kxting. mining Invest., & c .. 256,305 256,515 347,273 338,999
Depreciation fund................. 790.577 1,272,269 1,500,000 4,377,000

T ota l...................................$3,759,599 $4,532,098 $4,716,273 $9,106,672
Orders on‘Hand Dec. 31.

1907 .............. $8,425,73711910............ $17,370,66011913_______ $24,865,560
1908 -- 7,592,503 1911............ 15,885,199 1914-........... 46,513,190
1909 ..............14,073,83411912.............  29,282,18211915.............175,432,895

Employees and Pay-Rolls.
1912. 1913. 1914. 1915.

Av.No.employed in U.S. 11,965 15,052 15,586 22,064
Salaries & wages in U.S.$10,031,265 $13,366,399 $14,312,948 $21,800,661

The above does not Include men employed in Cuban and Chilean mines. 
RETIILEIIEM STEEL CORPORATION AND SUBSIDIARY COS. 

Consolidated Income Account for Years ending December 31.
1915. 1914. 1913. 1912.Gross business ab ou t... Not stated $47,500,000 $44,352,496 $33,633,520 

Net manufac'g profit..$23,782,781 $9,378,385 $8,530,708 $4,846,814
Dividends and interest]
Misccll. including rents! 1,038,624 
Prof, on purch.for sk.fdj

Total inc. (see note). .$24,821,408 
Int. on notes & advances $86,105 
Int. on bonds, &c.—

B.S.Co.pur.mon. bds. 450,000
11. S. Co. 1st ext. M ._ 396,211
ll.S.Co. 6 % gold notes ______
B.S.Co. 1st lien & ref. 1,234,727
B.S.l-yr.5% sec.notes 10,818
P. R. Shipbuilding 5s. 35,813
Titusvillo Forge 1st 5s 17,568
San Fr. Dry Dock 5s. 24,792
Un. I. W .D.D.Co. 6s. 40,362
lI.&II.Corp.6 %dob.bds. 16,200

[126,674
33,929

(110,680
$9,649,668

$170,999
450,000
399.950

83,545
55,205
83,213

157,811
108,015

1,800
$8,752,671

$137,164
450,000
468,196

Balance____________ $22,478,812
Exting. min. lnv., &c._ $339,000
Depredation fund_____ 4,377,000

901,286
139,693
37,500
19,167
25,000
47,275
21,505

$7,437,293
$347,273

1,500,000

906,321
20*395
16,667
25,000
47,453
29,987

$6,651,488
$256,516
1.272,270

$5,114,440
$159,437
450,000
528,779
202,163
567,819

25,000
48,752
21,965

$3,110,525 
$ 256,306 

790.578Pref. divs. (seo note).(7%>1,043,560 (7)1,043,560(5%)745,400(5%)745,400 
Commondivs. (see note) 4.458,600 ........... ........... ..........

Balance, surplus------- $12,260,653 $4,546,460 $4,377,302 $1,318,241
Note.—The dividends deducted above are thoso declared payable in in­

statements beginning with April following the years named and are deducted 
from the Income account for the sako of simplicity, although not so treated 
In the pamphlet reports. Tho Initial dividend on common stock, $4,458, 
600, was declared in Jan. 1916 and amounts to 30% , payable 7 'A  %quartcrly 
beginning April 1 1916. V. 102, p. 347.
. During the year 19l4 there was charged to cost of operations for ordinary 
and extraordinary repairs and maintenance, $4,390,672. against $2,869,000 
in 1914, $3,003,312 in 1913 and $2,712,716 in 1912; but this appears in the 
Income account above only in so far as work was shipped.

CONSOLIDATED BALANCE SHEET DECEMBER
Assets—  1915. 1914.

Property account Jan. 1 (see n ote )..$76,955,705 $69,331,118
89,462 

1,568,352 
5,474,784

Special funds in hands of trustees a . .
Contingent and deprecla’n fd. assets.
Raw materials and supplies..............
Worked material and contracts in

progress, less bills rendered on acc’t 6,657,768
Accounts and notes receivable______ 11,312,145
Miscellaneous investments................. 27,617,495
Gash for coupons payable__________  221,178
Cash In banks and on hand............ 15,380,351
Deferred charges to operations______ 502,610

34,479 
403,83!) 

5,498,415
5,632,318
8,448,851

437,664
231,575

4,989,336
220,369

31.
1913.

$62,915,616
34,462

4,919,590
5,287,144
9,909,956

365,372
235,710

1,727,571
227,800

Earnings.—The net earnings of the mines, smelters and refineries for 
the six months ending June 30 1915 were $6,002,395, and for the last six 
months, $10,455,195. While this increase is duo, to a considerable extent, 
to the enlarged production of mines, caused by the abnormally high prices 
which have prevailed, yet tho company has also benefited largely by the 
improved and diversified Installations covered by tho capital expenditures 
of the past few years.

Mexican Properties.—The properties in Mexico were, as a whole, during 
the past year unprofitable and unproductive. During tho first six months 
of the year, tho smelters and mines near Chihuahua were operated at part 
capacity, but were obliged to close down during tho summer, and none of 
the Mexican properties wore operated until late in tho year, when we 
wore able to start up the Monterey and Matehuala plants. All other 
properties remain closed. The directors have deemed it wise to add 
materially to the property in Mexico and will no doubt contlnuo this policy 
feeling assured that in time a very largo earning capacity and opportunity 
will develop, which will amply repay the investments.

Property Account.—Through the usual expenditures for repairs, amounting 
to $1,834,810, charged to operating expenses, tho plants and mines have 
been kept up to their usual capacity and good physical condition.

New property has been purchased and new plants erected at a cost of 
$2,691,362. Extension and enlargement of plants have called for a further 
expenditure of $1,049,103. The property account was, therefore,increased 
$3,740,465. By the usual depreciation charges of $1,839,687, and by a 
special depreciation charge of $ 1 , 1 0 0 ,0 0 0 , this increase in property account 
was reduced to $800,778.

In addition to the mining properties which have been purchased during 
tiie past year, the company has constructed a tin smelting and refining 
plant at Pert h Amboy ,N . J .zinc smelting plants at Salt Lake City and at Sands 
Springs, Okla.. and a new copper refinery at Tacoma. The expansion o f 
pur copper smelting plants and the refineries has kept pace with constantly 
increasing production of copper ores, caused by enlarged demand and 
correspondingly higher prices. With tho completion of the construction 
already covered by appropriations, tho company will have a smelting and 
refining capacity of 1 .0 0 0  million lbs. of electrolytic copper per annum. 
Tho new tin plant at Perth Amboy was completed late in the year, but its 
operations were delayed by the closing of tho Panama Canal. Refined tin 
will begin to be produced about April 1 o f this year—the beginning of an 
entirely new industry in tho United States.

The profits of the new zinc plants , as well as the zinc plant in Colorado, 
have been most satisfactory.

Tho appropriations made for enlargement and extension of the business 
during tho coming year will, it is hoped, add materially to the business and 
profits of tho company.

Metal Stocks.—During the first six months of 1915 the shipment of ores 
was greatly restricted, the decrease in metal stocks, due to this cause, 
amounting to nearly $7,500,000. There has been, however, a very great 
increase in ore production during the last portion of the year, so that our 
ore stocks have returned nearly to the normal. Indeed, the shipments of 
pros to our smelters have been so largo that there would have been very 
largo accumulations of metals in ores and furnace products, had it not been 
for the enlargement and extension of our smelting and refining facilities.

Notwithstanding the present high prices prevailing for all of the products 
of the company, the directors have retained the same conservative inventory values as in previous years.

The increase in amount of business done during the latter part of the year 
Is also indicated by the value of metals on hand in process of smelting and 
refining, payment for which is to be mado in refined metals, and not in 
cash, amounting to nearly $35,000,000, or an incrcaso of $16,000,000.

Current Assets.—The cash in bank has continued to-increase, amounting 
Dec. 31 1915 to $18,642,460, an increaso for tho year of $10,607,682. O f 
this, $4,000,000 is loaned against Stock Exchange collateral. The increase 
In cash was partly tho result of the payment of loans secured by copper in 
process of refining, amounting to $4,453,292.

Securities Outstanding.—The par valuo of the bonds held by tho sinking 
fund, and in tho treasury, now amount to $2,387,500, an increaso during 
tho year of $738,500. Of the issue of Series “ A " pref. stock, of the American 
Smelters Securities Co., $180,200 was drawn for redemption during tho year.

Bonds of the Securities Co. were exchanged for common stock of the 
Smelting Co. to the extent of $108,000. making the common stock now 
outstanding $50,108,000.

Volume of Business.—The cash receipts of the company for the year, and 
Its source, together with the following classified disbursements, will give 
to tho stockholders a comprehensive picture of the company’s operations.

Statement of Cash Receipts and Payments for Calendar Years.

Total ______________  * 1 4 5
Liabilities— '

Preferred stock____________________ $ 1 4
Common stock____________  44
Both. Stool Co. 1st ext. M. bonds___I 7 
Bethlehem Steel Co. purchase money

6 % gold bonds, duo 1998_________
Both. Steel Co. 1st lien & ref. M. 5 s ..
One-year secured gold notes______
Fore River Shipbldg. Corn. 1st M. 5s
Titusvillo Forge. Co. 1st M. 5s...........
San Francisco Dry Docks 5s...............
Union Iron Works Dry Dock 6s-------
II. & IIol. 6 % debenture bonds...........
Notes payable.------------------ --------- -
Accounts payable, &c______________
Bond Interest accrued_____________
Coupons payable__________________
Contingent, &c., reserves.................. .
Appropriated for additions, &c______25,
Profit and loss surplus....................   b6

,779,850 $95,227,965 $85,623,221

51

,908,000
,862,000
,863,000
,500,000
,485,000
680*000
322.000
495.000
574.000
180.000 
371,899 
.512,379 
223,859 
221,178 
.303,146 
.000 ,00 0
.278,390

$14,908,000 $14,908,000 
14,862,000 14,862,000
7,999,000 7,999,000
7.500.000 

15,406,500
2.615.000

750.000
380.000
500.000 
787,200
270.000 

1,283,610
11,381,009

256,239
231,575

1,538,695
12,600,000

2,059,137

7,500,000
15,300.500

750.000
100.000
500.000 
789,533
360.000 

3,383,500 
6,259,314

248,097
235,710

2,413,050
7,500,000
2,214,517

Total .................................... ......... $145,779,850 $95,227,965 $85,623,221
a Consists of funds for redemption of mortgages, b After deducting 

$12,500,000 appropriated for and invested in additions to property and 
working capital and before allowing for common dividend 84 458 600 

N o te .— T h o  property account in the report for 1915 is shown as’a net item, 
after deducting reserves ior depreciation, &c., which in the renorta for 
earlier years appeared only on the liability side of the balance X e t  In 
tho statement hero compiled, tho property account is shown on tho same 
basis for alt three poriods, tho footing of tho balance sheet for I<)13 and 
1914 being altered to correspond. Tho items affected ate-

1915. 1914. ’ 1913
Property account Jan. 1................ _-SSO. tSO.OlO $72,891,695 $63,401,132
Additions during year--------------------  11,554,500 7,589,225 9,490,563

1915.
Sales of metals * $

G old................  54,592,106
Silver..............  35,454.210
Lead________  27,027,013
Copper---------- 92,356,662
Z in c ........... .. 4,372,145
Other metals- 1,338,105 

Mining proper’s 4,289,620 
Manuf. products 4,103,229 
MIsc. rents,int.,

& c___________ 1,791,511
Accts. collectible ________
Demand loans.. 4,453,292
In vestm en ts... 203,320 
Inc. (net curr. 

liabilities) . . .

1914.
8

52,094,016
41,209,570
23,125,636
61,619,487

2,431,410
3,135,809
2,665,958

1,222,514
993,829

1,991,622

1,939,968

T o ta l......... -.232,281,182 190,489,852
Cash, &c.,Jan. 1 8,034,778 4,043,666

1915.
8

1914.
SD e d u c t—

Ore & bullion 
purch., exp. &
taxes................207,755,068 173,864,673

Ex pend .on prop. 3,740,464
Misc. investm’ts 
Int. on bonds..
D lvldends_____
Deb. bds. purch. 
Pref. “ A ”  stock

purchased__
Adv. toaffll.cos. 
Special fu n d s ... 
Reduc. of curr. 

liabilities, & c.

770,371
8,002,924
a630,500

180,200
38,281

555,691

1,275,772
20,850

808.064 
8,017,450

183,500

170,000
101,802
115.064

1,941,564

T o ta l........... .221,673,500 186,498,740
Bal.cash Dec.31 18,642,460 8,034,778

(This $18,642,460 includes cash subject 
to check, $14,642,460 and loans with Stk. 
Exch. collat., $4,000,000.]T o t a l . . ......... 240,315,960 194,533,518

* D oes n ot include value o f  m eta ls ' treated and delivered in k in d , a ggre­
gating $16 ,191 ,458. a  A fter deducting $108,000 paid  for  b y  the Am erican 
Sm elting & R efin ing C o . com m on  stock .

Operating Statistics.
------ V a l u e  o f  M e t a l -------

1915. 1914.
Gold ................   .$55,239,405 $52,515,549
S l iv e r . . . ...........  38,007,727 42,690,226
Lead....... ............. 27,279,350 24,551,632
Copper................ 89,027,089 71,712,527
Other metals-. .  6,105,291
Co's mine prod. 3,820,166
Manuf. products 3,507,276 
M isc. Income . .  1,791,511

2,431,410
3,135,809
2,665,958
1,222,514

Total ----- ---. --------------- - - -$92,035,419 $80,480,920 $72,891,695Reserve for depreciation, exhaustion
of minerals, rclining furnaces, & c .. 15,079,71-1 11,149,802 9,976,079
Balance, net property account----- $76,955,705 $69,331,118 $62,915,616— V. 102, p. 802, 347, 156.

American Smelting & Refining Co., New York.
(17</i Annual Report— Year ended Dec. 31 1915.) 

President Daniel Guggenheim says in substance:
Additions, Ac.—Tho expenditures during tho past year for tho purchase 

of property and mines, and in construction for tho enlargement of tho 
buslnoss, wore nearly $4,000,000. The board oxpects that such disburse­
ments during tho year 1916 will amount to at least $5,000,000.

The oarnings of tho company, and tho accumulation o f largo cash re­
sources, havo permitted these expenditures, without Interfering witli the 
payment of the usual dividends.

1915. 1914.
Men employed. *15,556 *12,179
Wages&sal ,pd. *$ 11,392,503 *$ 10,212.591 
Av. wages per empl.

per8-br. day. $2.44 $2.33
Ore mined (tons) 1,578,611 1,266,702
Coal mined (ton) 214,822 257,942
Bull’n ref., tons. 579,080 588,718
Coke prod., tons 120,660 129,650
Gold refined, oz. 2,672,702 2,540,911
Silver ref’d, o z . 76,117,453 77,604,483
Lead ref’d, tons. 296,986 316,591
Copper ref’d, lbs551,798,000 529,688,000 
Metal prod., lbs 37,835,899 40,122,817 
Zinc refined, lbs. 36,154,000 15,748,000
Acid, lb s ............ 34,124,000 24,234,000

„  , , Nickel, lbs_____  1,120,556 356,187* Excluding men employed and salaries and wages paid out In M exico.
CONSOLIDATED INCOME ACCOUNT.

American Smelting & Refining Co. and American Smelters Securities Co.
, ,  1915. 1914. 1913.

Not earnings, after repairs, &c...........$14,472,612 $10,667,822 $10,926,254
Earnings from mining properties___  1,984,977 935,193 1,185,154
Int., rents, divs. rec’d, commis., &c. 1,788,142 1,222,514 1,318.525

Totl volume.$224,777,815$200,925,625 
Net earnings for

dividends------$ 13,053,304 $9,031,565
% net earns, to
vol. of business 5.807% 4.494%

Gross income...................... ..............$18,245
Deduct—Administrative expenses. .  $831

Itesearcli and examination expenses. .
Corporate and excise taxes................
Int. and disc, on debenture bonds__
Miscellaneous profit and loss charges
Depreciation______________________
Appr. for empl. bonuses, pen. res. ,&c. 
Depletion of ore rosorves
Am. Smelt. & Ref. Co. pf. divs. (7%) 
Am. Sm. Secur. Co. pf. A div. (6 % ). 
Am. Sm. Secur. Co. pf. B divs. (5%) 
Am. Sm. & Ref. Co. com. divs. (4%)

71 
280 
820 
554 

1,646 
795 
193

3.500
1.001
1.500
2,001

.731
033
,263
,645
,370
,429
,000
122
000
814
000
,080

$12,825,529 $13,429,933 
$924,683 $896,639

55,008 
175,859 
858,064 
240,000 

1,540,350

90,538 
210,098 
950,000

1,525*518

3.500.000 3,500,000
1,017,450 1,020,000
1.500.000 1,500,000
2,000,000 2,000,000

Total deductions..............................$13,195,350 $11,811,414 $11,693,393
Balance, surplus.................................. $5,050,381 81,014,115 $1,736,540
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C O N S O L ID A T E D  G E N E R A L  
American Smelting A Refining Co.

1915. 1914.
/I sscls 1 * S S

Property acc’t - .141,442,999 140,642,221
Investments__  639,668 1,204,503
Metal stocks— x23,618,862 
Material & supp 2,996,788 
Prepaid taxes, 

insurance, Ac. 316,089
Cash___________ 14,642,460
Loans secur. by

4,000,000

B A L A N C E  S H E E T  D E C . 31. 
and American Smelters Securitias.

24,660,943
2,785,636

426,512
8,034,778

Stock. Ex.coll 
Copper In pro­

cess of refin.
Adv. to affil.cos. 
Accts.Anotes rec 12,103,766 
Cash with trus­

tees of sink.fd.
Accrued Interest
Pension fund__
Balance, disc.on 

Sec. Co. debs.

80,652
320,509

541,904 
53,913 . 

554,575

504,167

4,533,945
282,228

4,857,605

38,508
38,512

517,680

554,167

1915.
Liabilities— $

Smelt. Co. com . 50,108,000 
do pref- 50,000,000 

Sec. Co. pf. “ A”  16,649,800 
do pf.‘ *B”  30,000,000 

Deben. bonds. _ 12,612,500 
Acc’ ts, drafts A

wages payable 13,912,889 
Defer’d pay’ t on 

mining prop’s 
Interest on deb.

bonds accrued 
Divs. payable.- 
Int. A divs. un­

claimed _____
Accrued taxes..
Enlarge't A ex­

tension res’ ve 3,900,000 
Employees' ben.

pension res’ve 
Fire Insur. re3’ve 
Misc. reserves.

44,250

375,000
1,861,240

72,540
484,198

617,887
384,990

1,232,619
Profit and loss.y l9 ,560,438

1914.
S

50.000. 000
50.000. 000
16.830.000
30.000. 000
13.351.000

4,710,389

215,500

375,000
1,863,676

75,547
323,875

520,239
366,657
435,296

19,510,058

Total______ 201,816,351 188,577,237 Total........... .201,816,351 188,577,237
x Consists o f  oro , bu llion  and fa cto ry  produ ct on  hand and in transit, 

$65 ,113 ,045, loss unearned treatm ent charges, $6 ,530 ,901 , and m etals 
purchased and on  hand o f  the approxim ate valuo, paym ent for w hich  is 
to  be  m ade in refined m etals, not cash, $34 ,963 ,281; balance, $23 ,618 ,862.

y  A fter dedu cting $3,900,000 reserve for enlargem ent and extension and 
$1 ,100,000 reduction  o f  property  a ccou n t.— V'. 101, p . 921.

American Steel Foundries, Chicago.
(Report for Fiscal Year ending Dec. 31 1915.)Pres. It. P. Lament, Chicago, Feb. 20, wrote in substance:

R esu lts.— W e started the year w ith  four plants shut dow n  and w ith  less 
tonnage on  our books than at any tim e since 1909. T h e  m arked im p rov e ­
m ent in  business now  in evidence cam e in the last quarter, and it was 
D ecem ber beforo w e w ere able to  get all o f  the plants running to  ca p a city . 
T akin g, tho average for the year, the plants operated  at 4 6 .5 %  o f  their 
ca p a city  as against 50 .4 %  for 1914. . ,

O nly  fiv e  m onths ou t o f  the tw elvo show  profits  after interest charges, 
am i the m arked d ifference in conditions as betw een tho beginning and tho 
end o f  tho year is illustrated b y  tho fact that January show ed a  loss o f  
$79 ,000 , whereas D ecem ber show ed profits  o f  $156,000, after interest 
charges. Repairs and m aintenance and am ount absorbed in m anufacturing 
was $949,185, and $204,083 was charged for depreciation . A fter these 
charges, in addition  to  $238,609 for interest on  bonds and debentures o u t ­
standing, the net earnings w ero $264,156. .

W ith on ly  abou t $4 ,000,000 o f  bon d s and debentures outstanding, our 
fixed  charges for b on d  interest and for bond  redem ption  and debenture 
retirem ent was abou t $720,000 a year, or over  4 %  o f  ou r outstanding capital 
stock . In  these lean years it is u n fortunate that tho retirem ent provisions 
o f  our bon d  issues are so h ea vy , b u t, o f  course, w e are paying o f f  our
debts and add ing to  the book  value o f  our stock . ............

T h e  surplus in 1915 was $219,574, against $575,162 in 1914. W ork in g  
capital D ec. 31 1915 w as $4,543,063 , against $4,722,093 on  Jan. 1 1915, a 
loss o f  $179,030. P roperty account show ed an increaso o f  $178,483.

T h e  gross sales for the year were $10 ,024 ,870, against $11 ,125,091 for 
1914. T ota l profits  and incom e, after depreciation , were $502,765, against 
$493,206. . ,

Outlook.— A t the present tim e w o have m ore tonnage on  our book s than 
ever before in the h istory  o f  the com p an y , and at im proved  prices. In 
addition  to  this volum e o f  w ork in our regular lines w e havo orders for steel 
and forgings for foreign accou n t am ounting to  app roxim ately  $18 ,000 ,000, 
a considerable part o f  w hich, how ever, has been sublet to  other m an u fac­
turers. Under norm al conditions w o cou ld  look forw ard w ith con fiden ce  
to  a record-break ing year, b oth  in ou tpu t and earnings. On accou n t o f  the 
uncertainties o f  tho war, o f  tho Presidential election , and o f  tho crops, it iy 
im possible to  see very  far ahead. H ow ever, w ith tho very  largo tonnage 
already b ook ed , w e can see satisfactory  earnings ahead for  at least six 
m onths, and we are very  hopeful for  the balanco o f  tho year.

I N C O M E  A C C O U N T .
1915. 1914. 1913.

Gross sales__________ ______ _______ $10,024,870 $11,125,091 $17,425,941
Earnings from  oper. plants (after de ­

ducting  m fg ., selling, adm in ’n and
head district o ffice  expense)_______

D e p re c ia tio n _____________ ______ ______

Other income.

Interest on bon ds..________________
interest on debentures_____________
Bond sinking fund reserve__________
Interest on borrowed money________

$517,325 $637,503 $2,031,272
204,083 231.456 318,926

$313,242 $406,047 $1,712,346
X189.523 87,159 55,894
$502,765 $493,206 $1,768,240
$122,783 $234,000 $234,000

109,952 117,444 131,089
233,591 123,712 1 18,790

5,874 4,460
y250,139 249,532 246,309

(2 % ) 343,680 (2 % )343,680Dividends________ _____ _____
Total deductions.............................. $722,339 $1,068,368 $1,078,328

B alanco.......................... .. ................ def .$219,574 def .$575,162 sur .$689,912
x Includes in 1915 income from investments, profits on sales of securities, 

$123,243, interest, discount and exchange, $54,837, and miscellaneous,
y Reserve for debenture retirement, $344,000, less deduction, $93,861, 

for gain on debentures retired.
B A L A N C E  S H E E T  (I N C L U D I N G  S U B S I D I A R Y  C O S.) D E C . 31.

1915.
S

1914.
SAssets—

Real est., plant, 
equip., good-will
A c . . . ............ ...20 ,481,761 20,303,278

Other real estate.. 298,630 298,630
Securities________  56,483
Sinking fund_____  266,527
Inventories______  3,787,957
Accts. & bills rec.

(less reserves). .  3,122,421
Cash_____________  281,102
Insur. premiums,

A c., unpaid____ 100,240

311,400
143,736

2,034,953

1,675,785
1,547,711

28,075

1915. 1914.
Liabilities—  $ S

Capital s to c k ____17,184,000 17,184.000
Mortgage bonds.. 1,959,500 2,070,300
4%  debentures__ '2,404,800 2,748,800
Notes payable____ 1,050,000
Accts. payable,Ac. 1,431,514
Pay-rolls........... .. 225,047
Accrued Interest on

bonds A debs.. 98,580
Reserves________ a3,593,267
Profit and loss__  448,413

689,017
82,601

104,313
2,796,650

667,987

The increase in output for tho year, amounting to over 50.000,000 k. w' 
hours, is greater than in any preceding year. Tho demand for power is so 
large that the greatest problem which confronts your companies is tho crea­
tion of an increased supply of energy to meet increased demands. This in­
creased demand is due not merely to tho great business activity, but oven 
more to the fact that the purchase of electricity by manufacturing and 
utilities companies has proven so profitable. The physical condition of 
your companies is first grade and the character of the service is excellent.

C o n stru ctio n .— (1) Plant No. 5, on the Deerfield River, operating under 
a head of 240 ft., went into partial operation on Jan. 20 1915, and lias suc­
cessfully operated throughout tho year, but at only partial capacity, as 
tho last generating unit of tho plant was not placocl in commission until 
Nov. of last year. Despite this fact, tho output for tho calondar yoar has 
exceeded 35,000,000 k. w. hours. .

(2) Our high-tension lines were extended southward from Uxbridge,

Contracts have been made in Rhode Island aggregating over 15,000 h. p. 
and other contracts are pending. These customers will bo addod to tho 
system as soon as the necessary connections can be made. Tills extension 
also gives your companies connection with two tidewater steam plants.

(3) In July 1915 your companies acquired tho plant and property of 
tho National Metal Edge Box Co., located on the Deerfield River at Roads- 
boro, Vt. The dam and hydraulic plant of the company havo boon rebuilt 
and a liydro-olectric generating station is now under construction and 
should be in operation about April 1. The ownership of this proporty with 
its available head of 72 ft. gives your companies the otiliro control of the 
Deerfield River from a point just south of Wilmington to Shelburne balls. 
Mass., 35 miles. The plant will add approximately 12,090,000 k. w. hours 
per annum to the output of tho system and wilt also give a materially in­
creased supply of summer power, as tho stored waters of tho Somerset Roser- 
voir will be utilized through the wheels of this now plant. The plant ot the 
Box Company has a capacity of 18 tons of paper per day and will, when tho 
old owners vacate, be leased to a paper manufacturing company.

M e r y e r .— In 1914 the Massachusetts laws governing gas and cloetric 
companies wore recodified. Under the provisions of this legislation your 
stockholders in the spring of 1915 voteil to consolidate the Now England 
Power Co. of Maine and the Connecticut River Power Co. of Maine into 
the New England Co. This consolidation has boon effected and reflects 
the endeavors of your directors to reduce as far as posslblo the number of 
separate companies comprising the Now England Power Co. system. 'Hie 
codified laws mako possible further consolidations and .slinpUfications, and

Connecticut River Transmission Co.
O utlook,—Tho year 1915 has been the most successful year which your 

companies havo experienced, but your directors behove that the yoar 1916 
and future years will show oven more satisfactory results.

E A R N I N G S  FO R  C A L E N D A R  Y E A R S .
1915. 1914.

Gross earnings-------------------------------- $1,489,453 $982,528
Operating expenses and taxes_______ 531,55-4 472,788

Net earnings_____________
Bond and noto interest----------
Dividends__________________

1913.
$777,847
351,152

$957,899 $509,740 $426,695
$512,827 $353,613 $278,064

319,401 246,600 128,332
Balanco, surplus or deficit______ sur.$125,671 dof.$90,4i3 sur.$20,299
Compare offerings of convertible bonds of Now England conmany, \ • 

102, p. 158; also merger plan of 1915, V. 100, p. 984.— V . 100. p. 2090,1262.

May Department Stores Co., New York.
(Report for Fiscal Year ending Jan. 3L 1910.) 

President David M ay, New York, wrote in substance:
The accounts for tho yoar ending Jan. 31 1916 show not profits for the 

year of $1,730,543, after deduction of intorost charges, depreciation and 
amortization. . , . .Since the last annual report, the business in Pittsburgh, owned and op­
erated by the company as a distinct corporation under tho name of Hoggs 
& Buhl, has boon disposed of. Tho proporty was transferred on Nov. 29 
1915, any profits earned during the current fiscal yoar to that date accruing 
to tho benefit of tho purchasers. Tho not profits of the company, ac­
cordingly, do not include any profits from tho business ot Boggs & Buhl.

Tho combined sales of tho four stores of tho company located In st. Jjouis, 
Cleveland, Akron and Denver, for the yoar ending Jan. .51 1916, Aggre­
gated $23,309,802. an increaso of $2,795,090, or 13.62%, over 1915. 1 he
percentage of net profit from trading operations to sales, which hi 191.) 
had decreased to 7.49% as compared with 8.67% in 1913-14, amounts this
J ' ’Hie last- unit" of tho building erected for our occupancy in Cleveland was 
opened to the public in October 1915. Each of our stores is now completely 
equipped in accordance with tho best modern practice, and immediate 
further expenditure for this purpose will not bo necessary.

P R O F IT  A N D  L O S S  A C C O U N T  Y E A R S  E N D I N G  J A N .  31.
1915-16. 1914-15. 1913-14. 1912-13.

Net sales....................... $23,309,802 $20,514,712*$26,31f804*$24,504,769
Not profits___________ $2,161,101 $1,902’,889 $2,281,ol0 $2,o44,io3

-  <--------  25,964 22,215 37,721 34,770Other income 22,215 37,721
T ota l.....................$2,.'87

Officers’ salaries_______
General expenses____ :
Taxes, incl. U.S.R.I.tax
Bad debts.....................
Deprec. & amortiz’n .a .
Interest, balanco of acc’t 
Reduc. in valuo of inv ..
Preferred divs. (7%) —
Common dividends. (2 H  %M 12 ____  ___________

Total deductions.... $1,403,210 $1,814,088 $1,768,163 $1,545,325 
B alanco, surplus_______ $783,855 $111,016 $551,068 $l,033,oJ8

♦ Comparison with 1915-16 and 1914-15 is slightly inaccurate, 
a Depreciation of buildings and fixtures and amortization of leases, Ac.

C O N S O L ID A T E D  B A L A N C E  S H E E T  J A N U A R Y  31.
1916.

S
1915.

S

T o ta l ..................28,395,121 26,343,668 T o t a l . . ............ .28,395,121 26,343,668
a Reserves include in 1915 bond sinking fund. $1,585,680; debenture 

retirement reserve, $1,032,000, and depreciation, renewals and other re­
serves, $975,587.— V. 101, p. 1554.

The New England Power Company System, Boston
(Report for Fiscal Year ending Dec. 31 ID 15.)

President George S. Smith, Boston, March 10, writing to 
the stockholders of the New England Co., New England 
Power Co. and Connecticut River Power Co., said in subst

R esult o f  Y e a r 's  O p era tio n .— 'The following statement of earnings and out­
put is gratifying and strengthens our faith in tho future of tho power busi­
ness in the territory wo serve:

Y e a r—  1910. 1911. 1912. 1913. 1914. 1915.
Output in k.w.h. *34,000 *50,000 *64,000 *98,000 *120,000 *173,000 
Gross earnings..$270,000 $405,000 $514,000 $778,000 $982,000$ 1489,000 
Earns, after oper.

exp. A taxes..$161,134 $250,983 $323,929 $426,695 $509,741 $957,899
* Three 000s omitted. Tho output shown for 1914 and 1915 do not in­

clude tho equivalent of 50,000,000 k- w. h. sold at Bellows Falls in water 
Instead of electricity.

Assets—
Real estate. Im­

provements, Ac. r5,259,218 5,564,409 
Good-wilt, trade­

names, A c _xl4,510,827 15,525,310
Investments____  763,395 646,375
Inventories_ 4,051,010 4,952,118
Accts. A bills r e c .. 2,390,779 2.910,822
Delivery horses,

equipment, A c. 
Sundry debtors —  
Prepaid expenses, 

insurance, A c . .  
Cash........................

77,697
113,472

132,301.
736,955

128,074
84,666

204,540
1,297,853

T o ta l ..................28,035,654 31,314,167

1916.
Liabilities— $

Preferred stock__  7,507,500 7
Common stock__ 15,000,000 15
Pur. money mtge. 150,000 
Notes payable. .. . 1,000,000 3 
Accounts payable. 869,027 I 
Sundry creditors.. 279,752
Reserve for trading 

stamps, coupon 
and corpor’n tax 

Special surplus ac­
cou n t_________  1,192.500 1

Surplus------ ------y l ,881,160 2

1915.
$

,755,000
,000,000
150,000

,025,000
,224.852
642,544

155,714 151,416

,000,000
,365,355

T o ta l ..................28,035,654 31,314,167

r Consists of real estate, buildings, leases, improvements, equipment, 
furnituro and fixtures (including capital stock of May Building (Jo., lessor 
of portion of Cleveland premises, and Kingston Investment Co., lessor or 
portion of St. Louis premises), as of Feb. 1 1915, $6,533,378; additions 
during year, including completion of equipment of Cleveland store, $3Uw,- 
078; total, $6,842,450. Deduct fixed assets of Boggs A Buhl, Pittsburgh, 
eliminated. $531,865: reserve for depreciation of buildings and fixtures 
and amortization of leases, Ac., as of Feb. 1 1915, $968,969: ani l 1915-lb, 
$176,342, and $93,937 eliminated upon disposal of business of Boggs a  
Buhl; remainder as above, $5,564,409. . . . .  „ -x Consists of good-will and tradenames, including cost of acquisition, 
subsequent to the organization of tills company, of good-will of tho M . 
O’Neil A Co., Akron.
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y After adding $7,497 discount on acquisition of preferred stock for retire- 

and deducting $1,083,047 adjustment arising from sale as of Jan 3 1 
of the business of Boggs & Buhl, Pittsburgh, and $192,500 transferred to  special surplus account.—V. 101, p. 2075.

McCall Corporation, New York.
( Third Annual Report— Year ended Dec. 31 1915.)

Pres. Allan H . Richardson, N . Y ., Mar. 1, wroto in subst • 
, 'rh,° net earnings of the corporation for 1915 were $205,332. The adverse 

effects of the general business conditions have been felt both in the magazine 
advertising and the pattern business during this entire year The ch-cula- 
tion of the magazine, however, has boon fully maintained, and there seems 
to lio reason to believe that the unusually favorable business conditions 
prevailing throughout the country at the beginning of 1916 will be reflected n the oirnings of tins corporation. ronecioa
1 S U M M A R Y  O F O P E R A T I O N S  FO R  Y E A R S  E N D I N G  D E C . 31. 

Manufacturing", &c., expense'&'depfec"*! ’,7^4,255 *U8?iuios ^ 1̂ 8 2 4 ^ 3 2

Operating profit.........
Interest earned________ $407,253

8,963 $583,726
7,138

Operating Income.............................. $291,304
Reserve for doubtful accounts__  $,33 S3 5
Other reserves_________  _ 5 2  1 3 7
First preferred dividend (7 % )IIIIIII  91847
Second preferred dividend_______ 22’950
Common dividend (3% )____________  ______

$416,216
$44,356
31,657
97,720
08,404

127,500

$590,864
$31,636
42,500

103,530
64,167

127,500

Balance .‘ ‘surpTu™?111Z1111111111111 $$90 j M  $$46,579 $221 531
C O N  S O L I  D A  T M B A L A N M S n E E T  O ^ M cC A L ^  C O R P O R A  T I O N  A N D

1915. 1914.
Assets— s $

Machinery & plant.. 297,554 30.8,346
Invest. In other cos. 2,500 2,500
Cash........................ 53,975 56,920
Notes & accts.receiv. 217,433 326,055
Mater. A supp.(cost) 215,736 215,975
Deferred charges... 13,524 3,576
Sink, fund bank bai. 106 107
Subscr. list, adv.con­

tracts .trade-marks
and good-will-----6,254,897 6,249,838

1915. 1914.
Liabilities— s $

First preferred stock. 1 ,290,700 1 37 5  300 
Second pref. stock.. 954,600 954 600
Common stock........4,250,000 4,250 000Time loans ______
Accounts payable__
First pref. dlv.Jan. 2 
Reser.,contlng’s, Ac. 

Do 1st pref. s. f_ 
Do 2d pref. s. f_. 
Do Other

40,000
52,630

320,043
37,581
6,335

37,217Surplus---------------  *66,678

50,000
86,354
24,068

285,915
37,522

85
50,156
49,318

Total  ------------ .7,055,785 7,163,318 Total__________ 7,055,785 7 163 318
* After adding $1,831 for sundry adjustments and deducting 8 7 5  non sinking fund reserve to retire first preferred stock meting $75,000
Contingent liabilities Dec. 31 1915, $10,000.— V.’ 100, p. 1252.

Otis Elevator Co., New York.
{Report for Fiscal Year ending Dec. 31 1915.) 

President W . D. Baldwin, March 15, wrote in substance-
The continued diminution of building operations resulted in a marked

approached*fulYtimeS ° n'y dUtlnK tho later months that fa cto ry T p ^ ra tt
Tho company has not undertaken any orders for war , ,

has boon able to secure work, other than elevator machinery suitell (d ’ik  equipment, which, together with the increasing d e m a n d ^  
made it possible to operate the factories since the first Of this yOar on a more satisfactory basis. ycar on a

Tito operations of tire foreign companies, in tho capital stock of which the 
company owns all or a substantial interest, have naturallv hr..”.! ... .V- . V 
in their regular work by the war, but all have to a gr?atoror 1 r°stn?tud 
been occupied in tho manufacture of other articles roauiro.i“ hi. M,°iXUint spectlvo Governments. required by their ro-

During the past year wo have firmly established tho hnsino«« .1  
pany in South American countries where wo havebe ™ th.° f ? 1'
agents, and our outlook in those countries is most favorable 5  4 1  by

R E S U L T S  FO R  C A L E N D A R  Y E A R S .

Net earns., after all chgs., 1P1^‘ 1914. 1913. 1912............,----’ .

J i ' i  J M  s n  i;?i iReserve for pension dis­
ability, Ac., account.. 

Reserved for depreciation 
and contingencies___
Surplus......................... $27,093

Previous surplus________  2,554,195

25,000
120.000
$22,660

2,531,535

75,000
321,247
$52,383

2,479,152

100,000
146,000

$238,507
2,240,645

Total surplus------------ $2,581,288 $2,554,195 $2,531,535 $2 479  1 5 2
G E N E R A L  B A L A N C E  S / I E E T  D E C E M B E R  31.

1915. 1914.$ s
14,398,274 14,167,791

A sects—
Plant account__
Bonds, stocks,Ac .

hold tor sale. 168,231 
Deferred charges. 174 ,179
Cash -------------  678,789
Notes receivable. 2 11 ,3 7 9  
Accts. receivable. 2 ,774,593 
Inventories.. , 4,229,905

711,259
293,044

3,400,808
3,175,888

1915.
Liabilities (.con.)- $

Acer. lilt, on deb.. 41,250
Debentures.......... 3,300,000
Notes payable___  2,237,500
Accounts payable. 863,195 
Preferred dlvld’ds.
Common dlvid’ds.
Reserve for contin­

gencies, A c. .
Res’ve for pension,

Ac., account Surplus.........

1914.
S
42,500

3,400,000

97,500
398,219

50,000
946,312
97,500

398,409
108,480 120,000
136,330

2,581,288
164,574

2.554,195
Total------------22,635,350 21,748,790
Liabilities—

Capital (preferred) 6,500,000 6,500,000
Capita! (common) 6 ,371,587 6,375,300 Total 09 r.-is am ...
d * 5 S S S E £ £  cont'" 8ent liability M ? C d o  «

Tobacco Products Corporation, Richmond, Va.
(3d Annual Report— Year ending Dec. 31 1915.)

In co m e A cco u n t— 1915.
Interest & divs. received (loss expense) $860 313
Other income_______________________  ' 6 1 ,4 5 3

Total incomo_____________________ " $921 766
Preferred dividends (7% )___________  490,000

Balance, surplus................................. $431,766
B A L A N C E  S H E E T  D E C E M B E R  31* 

1915. 1914.
Assets— <5 8

Stock in other cos. ..5,816,907 6,042,466 
Treasury securities. 171,581 18,331
Cash and secured de­

mand loans--------1,577,820 1,197,236
I.oans to sub. cos... 749,325 653,500
Sundry debts., Ac.. 175,206 120,772

1914.
$725,471

151,337
$876,808

560,000
$316,808

1913.
$748,031
355,016

$1,103,077
700,000

$403,077

1915. 1914.Isidb ill tics—— £ j
Preferred stock........7,000,000 7,000,000
Common stock *----- 160,000 160,000
Dividends unpaid.. 122.500 140,000
Sundry creditors,Ac. 56,688 12,420
Sur. A profit A loss. 1,151,650 719,885

United States W orsted Co., Boston.
(3d Annual Report— Year ending Dec. 31 1915.)

I res. Andrew Adie, Boston, March 4, wrote in substance:
Pi^re r̂r<Zffleased to reP°r,t a marked improvement over the previous vear. 
ancl are highu?efrlcfonr6rt mnhaa 0 been maintained in first-class condition 
exnensn has L « n  r 1iho 8,augus. Vla ,lt ' hitherto idle and a source of
m aehi^V v^fh^t and lJart.lalIy equipped with new and modern
to increased Earning capacfty™ & satlsfactory Producing unit, contributing
enced° m an y  scrious problem s; the d ifficu lties  experi-
not r e c o v ^  f r n ^ A m  re n  VpVer g rea tcr - ° u r  tlom estic business d id  not- recover from  the long-felt depression created  b y  largo iniD ortations o f  
foreign goods due to  a low  ta r iff until abou t A u g . 1 bu t from  that tim e 
there has been a steady  recovery  due to  im p rov ed  business conditions 

COU!] ^ y  and to  the fact that our foreign  com petitors  have 
)ecn busily engaged furnishing good s  for  m ilitary  purposes and for  their 

?hVon edn ^ f t ‘ C and foreign trade. T h e average produ ction  o f  our loom s for 
r) n ? r ! ar, loulatori to  7 7 % , w hilo the average p rod u ction  o f  our 

spinning plants proved  to  be  som ew hat in excess o f  that figure 
w«riHW ,,Paterlals and dyestu ffs  are scarce and h igh -priced  throughout the 
m odh ie*  r .m ^ C° nrPany is in f  position  as regards these com ­

’ n,d g ln g / Trom  Present indications, the ou tlook  for  business this 
m r H  w h S l !  ' N o  one can foresee w hat will happen in the business 

^  ! w ar ; n Europe is term inated, but w o m ay bo sure
^ s™ ,n ? ' OUiS d isturbances, and so far as possible  w e m ust, in 

t o r e v K V n  !d i-lf r f m en t’ pn S !fre  t0 ,m eef  th™ .  It will be necessary 
n isI r w k  mK ™ ,i ta f f  aw s’ and unlcss done with m ore care than in 
p T h £ r ™  vinn nrb,i, CCOmpanied l,y  ‘ be usual unsettled conditions, 
m eet (ho1 nr iCr ,? )m pai'ly. a Producer o f  m erchandise su itable to
S d e a v o r  t o h w M i l is excellent, an d  it  w ill be our constant 
\Vc were f  n r f 1 in a t n i  na« 1.11 a o n in oj*o firm ly  established as tim e goes o il.
F a cific  Kxnositfnn g o  d  m edal for  o l,r exhibit a t the Panam a-
finish o f  our fa b r ic s °r excellcncy  and superiority  o f  con stru ction , sty le  and

has^bceif |1im ,b^t1.ar.rf C!fbloCrr ° f  °l?r caPital stock  held b y  a com pan y w hich
s\ronge^ n ir ik daMst1tutiomsa,re haS PaSSCd int°  th« llands of some ™ry
and s i M i i n !?COKVizo how important it is to husband our resources 
of nrnfit^ y i df P . larg0 worklng capital which can only be done out 
Uon of H?vidLyi.ntKUT  t?.£uggest tbat webo  Patient as regards the resump- 
w h? U-e ĉ nfy ont expectation that present prospectsturn out to be realities in the form of a fair return to investors.

P R O F IT  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.
#« 1915. 1914. I 191f> 1014

Profits after Interest. .$650,074 $499,324 ’ Invest.,Ac..writtenoff . . . A .  539,201
Repairs and malnt ce. 142,889 108,813 I Extraord. expenses__  ______  44 779
Int. on Saxony option. 60,162 65,311 | Balance, surplus_____ §447,022 S241 *219

B A L A N C E  S H E E T  D E C E M B E R  31.
1915.

Assets—  $
Real estate, plant 

and machinery. 5,231,948
Good-will......... . 4,348,812
Investments____  486,779
Cash----------  170,654
Accts. A bills rcc. 1,295,473
Inventories_____  3,055,033
Prepaid insur.,Ac. 76,748

1914.
$

5,231,948
4,348,812

396,501
234,031
639,981

3,232,723
61,770

Total -----------14,665,447 14,145,766— V. 102, p. 981.

1915.
Liabilities— s

1st pref. 8took___  5.000,000
2d pref. stock___  3,995,500
Common stock... 704,500
Notes payable___  2,820,000
Accts., Ac., pay’Ie 152,205 
Sink, fund certifs. 1,300,000
Reserve...............  5,000
Profit and loss... 688,241

1914.
S

5.000. 000
4.000. 000 

700,000
2.300.000 

598,546
1.300.000 

6,000
241,220

Total...............14,665,447 14,145,766

Phelps, Dodge & Co., New York.
(Report for Fiscal Year ending Dec. 31 1915 . )

Pres. James Douglas, N . Y ., Feb. 26, wroto in substance:
1 *0 478°rtrvt Pi ! ^ S i0n of your own copper companies for 1915 amounted to : Pounds.  As we treated no copper for outside companies on 
ores ,f t " . ° f 8 '8.15-679 Pounds from company and customthe output for the previous year. This large outout was secured 
although the production, which had been lowered in 1914 by reason of the 

hnr^ff^f miairke ĥ’ was.1stld curtailed for two months of 1915, and 
Sentanhp?i■ nhT'b Yi th0i stnko which closed down tho Detroit mines in September until after the close of the year. Tho Mexican troubles also re- 
poatedly paralyzed railroad transportation between Nacozari and Douglas, 
and compelled us to close the Nacozari plant for 135 days 
soli! and d.4 ,^ j! ir rf ^ eived fr.om outsidu sources 194,925,668 pounds were 
iietctkhdR o . b^New York &t average pricc of 16 079 cents per Pound, 

T otal Q uantity  o f  C o p p er S o ld  a n d  D e liv ered  D u r in g  1915.
S a les—

To domestic trade. 
To foreign trade__

L b s .
-----  97,122,436
-----  97,803,232

In c lu d in g —  L b s.
(1) Co.’s own product.. 139,351,785

commission-------  55.573,883
(2) electrolytic copper.. 180,340,912 

P. D. ingot copper.. 14.584.726
Prices

Total ... ------- 8,490,838 8,032,305 Total...... ............ 8,490,838 8,032,305
* Consists of 160,000 shares ($100 par value), $16,000 000 for which the

X P^ i Z ° . ^  k f$ lV?e®sharoSharC ^

Total.......................... -194,925,668
i market during the year followed an extraordinary course. Prices 

slowIj improved during January, February and March, but from April 
onward, month after month, quotations rose by leaps until for December
iXrovrf'market^th^ bi°’ CCntS' To derive the utmost benefit from the furnaces at Douglas were driven to their utmost 

thA roverberatory furnaces smelted daily from 600 to 700 
SreVi A lar*e reserve of ore had accumulated at the smelter, which 

upon, and thus the smelting records from Douglas were
companies'^mTnfts^aiirf4?4P/Pos’-nqWhlch,i110">15,711 pounds were from your compamis mines and 14,598,313 pounds from ores purehast-d.
« m  u ‘ * roduction at the Detroit mines was curtailed by the strike
which was called on Sept. 14. The strike, which was brought about through 
the agency of the Western I-ederation of Miners w*is alrrirvl th<> 
companies operating In the Clifton district. The other companies*affe-ted 
besides our own were: The Arizona Copper Co. w hose offices are in 
uir?ifVh«i*nnm au)1 tko Shannon Copper Co., an American organization. All of these companies have acted harmoniously in their negotiations with 
tho tedera authorities and the men. A tentative compromiso has b^n 

and work has been resumed throughout the district, though definite 
terms have not been agreed to on all points. Numbers of workmen who
l ^ e an& ^ ^
5 m ^ ^ C u “ 4o!So!SSo pL^ds ofkcophper.the bCneflt ° f relieving thu
n n n J r 1!00, ithe (iestructlon of railroad bridges on tho Nacozari RIt. by 
otic commander or another embarrassed operations at tho mines and mill
m ta ln ^ lin thaT piltk ,«Ŵ S I1,?"0 by any, of the hostile forces to either the “ V ™  at 1 dares or the power plant or mill at Nacocari. Almost 

!V,,!!t.lexc,< pt on. suI>Plics were paid for, and when our cattle were rounded up the shortage was found to be slight. Our policy has been to employ as 
AmerlcalJs as possible, and to educate Mexicans to take the place of Americans when the latter could be dispensed with. 1

M m i i t t r  T W r n L «  ,glvo *■) favorable report of operations in the Burro 
mdl Sho rt st r1 ,, ^ )  been l)ut ',n condition to produce ore and the«•!!! ‘s?™1 d ,s,?rt U1J within a month. It Is too soon as yet to predict the 

but « ur ,n‘ tial work leads us to believe that we shall look lor profits to several other metals besides gold and silver.
, dividends^ o f2  %  each, an extra dividend of 1% in March, and
k«HM,,d )o den,ds of 3 m in dune- September and December, in all aggre- 

ir ’ )Teyu Vald durl»g the year 1915, amounting in all to $9,000,000. 
and 3d̂ %  extrl^— Ed*]PayabIe *NIarch 31 1916 deludes the 2>^% regular
* XAtaMm -°f ° e,A’ /Wgr’ Walter Douglas, Feb. 21 1916.ment l  Hrii f  Copper Queen, continued and systematic develop-
diks«*nRLt^ i  g has. ‘ 'x!<;ndcd the Previously discovered bodies of 0 4GS sorî pnsi(i r̂ably as to assure many years’ supply for a 

1 h °v c?PI)er C(” ^ n ts  of this ore is above the average now being profitably exploited and the percentage of 
tlm VekV K cn.Vnknl!^tudf b?  exPcrimental mill operated throughoutntly satisfactory The ore reserves in the limestone 
merit of Urn year romaln approximately the same as at the commence-

‘ n Previous years, the production of the Moctezuma Copper Co was 
irregular and intermittent, through operating difficulties induced by political
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disorders and revolution. Production was totally suspended for four 
months of tho year and materially restricted throughout the baianco.

At tho Burro Mountain Copper Co. construction work has been actively 
carried on during tho year. Tho concentrator is practically completed, but 
through delays in deliveries of certain materials will not be r^ ^ y  for op­
eration until March 1916. Development work, confined almost exclusively 
to preparing tho known ore bodies for extraction, has in some cases materi 
ally extended tho aroas of these deposits. Churn drilling has also served to 
discovor other oro occurrences which may be of great importance when 
systematically defined and explored. The property of tho Savanna Copper 
Co., comprising about 2,234 acres and adjoining that of the Burro Moun­
tain Copper <3o., was purchased and exploratory drifts aro being run 
from tho Niagara tunnel and No. 3 shaft to prospect a body of oro the exist­
ence of which was discovered by tho Savanna Co. some years ago.

Thero was also mined and sold from tho Bunker Hill Mines Co. 1,171,.>99 
pounds of manganeso, contained in 1,980 tons of oro, part of which was 
concentrated and part shipped in its crude form. , . , Q_n

Tho Stag Canon Fuel Co. mined 1,265,673 tons of coal, of which 528,859 
tons were consumed in tho manufacture of 265,752 tons of coke.
O U T P U T  O F C O M P A N Y ’ S  M I N E S — C O P P E R  O R E  A N D  S L A G  (L B S .).

C o v p e r  Q ueen M octezu m a D etro it
v „....  M i n e M in e .  M in e .  l o t a l .  

1915 88.551 180 23,266.841 15,333.976 127,151,997
inia " SR 666 14.3 30.378.849 20,274,367 136,719,359
iqio 07 181 725 37,063,347 22,255,130 156,500,202
1912ZIIIIIIIII- 88 ’,280 !908 34,193,974 24,802,789 147,277,671

P R O D U C T I O N  O F R E D U C T I O N  W O R K S  I N  1915.
T o n s Ore --------A m o u n ts  Recovered------—
T rea ted . G old .oz . S i lv e r ,oz. F in e C o p .,lb .  

Cop. Quoon ores & precipitates... 788,594 21,665 750,072 84-0o5’237
Copper Queen concentrates--------- 1.449 26 614 216,904
Cop. Queen old dump, slag, A c . . .  45,027 - - - -  44 1,658,89a
Copper Queen leaso oro--------------  9,244 256 o0§ ’§12 „ o r§q ’ilo2Moctezuma oro and concentrates. §9,051 959 325,968 23,633,188
AU other ores ................................. 129,964 6,934 304,638 14,598,313

Total 1915 .................... 1,063,329 29,840 1,388,149 125,144,027
Total 1914 I I I I .............- ............ 835,016 26,259 1,405,301 119,957,017

M E T A L  S T O C K S  (O R E S  &  C O N C E N T R A T E S )  O N  H A N D  J A N .  1 1916.
T o n s. G o ld , oz. S i lv e r , oz. C o p p e r , lb s.

Oro and slimes, 1916. ..........  87,531 1,729 78,413 lrt,866,163
Ore and slimes, 1915________132,506 2,653 148,662 16,701,o09

C O N S O L ID A T E D  R E S U L T S  FO R  Y E A R  E N D I N G  D E C . 31 1915
Net earnings........................$10,981,5121 Dividends paid (20%)..........$9,000,000
Depletion of oro and dopre- Balance, surplus........... ....... $720,475

elation on plant_________ $1,261,037 |
P H E L P S ,  D O D G E  &  C O . C O N S O L . B A L A N C E  S H E E T  D E C .  31 1915 

( In c lu d in g  assets a n d  lia b ilit ie s  o f  s u b s id ia ry  co m p a n ies  o w n ed .)
Liabilities (Total $57,946,356)

Capital stock (450,000 shares
at par)______ $45,000,000

Taxes accrued...................... - 463,612
Accounts and drafts payable. 3,859,369
Wages payable...................  285,511
Surplus________  8,337,864

Assets (Total $57,946,356)
Mines A mining claims, & c . .$27,657,078 
Bldgs. A mach. at mines, Ac. 8,000,549 
Investments In sundry cos—  2,893,315
Deferred charges.....................*2,130,583
Merchandise for sale-----------  1,262,549
Metals on hand andln process a t,552,370 
Anglo-French 5-year 5% ex­

ternal loan bonds------------- 1,940,000
Accounts receivable-----------  3,620,606
Cash...................................   5,889,305

* Includes expenditures in suspense and paid in advance, $543,421; ma_ 
tcrials and supplies for use in future operations, a Denotes copper at cost 
and silver and gold at markot.— V. 102, p. 980.

GENERAL INVESTMENT NEWS

R AILR O A D S, IN C LU D IN G  ELECTRIC R O AD S. 
Ann Arbor R R .— Decision.—
Judge Sessions in tho U. S. District Court at Detroit on March 2 decided 

against tho company in tho suit to compel tho State to suspend tho 2-cont 
passenger faro and incroaso certain freight rates on tho ground that tho 
rates wore confiscatory and forced tho road to operate at a loss or without 
adoquato return on the invostmont. Judgo Sessions said in part. 
fe».“ Tho ovidonco shows that much moro than one-half of plaintiff s revenues 
aro derived from tho transportation of intor-Stato freight and that a largo 
part of such freight is low grade and producos but littlo moro than oxponsos. 
It is apparent that tho inadequacy of returns of which complaint is mado 
results from this traffic rathor than from intra-Stato business of the road. 
Plaintiff has failed in Its attempt to provo that tho Intra-State rates fixed 
by tho Michigan statute and by orders of tho Stato Railroad Commission 
aro confiscatory.” — V. 101, !>• 1802.

Anthracite Coal R o a d s Agreement —
See Banking and Financial Section on a previous page.— V. 102, p. 521.
A tlan ta  & Charlotte Air Line Ry — Bonds Offered —  

J. P . Morgan & Co. and Brown Brothers & Co., N . Y .,  are 
offering at 103 and int., to yiold about 4 .8 0 % , $7,000,000 
1st M . 5 %  bonds of 1914, Series B , making now outstanding 
under tho mortgage $16,000,000 of $20,000,000 authorized. 
A circular shows:

The Atlanta & Charlotte Air Line Ry. is operated by Southern Railway 
Co. under a contract in tho nature of a lease, ^ d e r  which Southern Bail­
way Co. is to pay, in perpetuity, interest on the Atlanta & Charlotte Air 
Lino Ry. debt as constituted from time to timo and dividends of 9% on 
tho Atlanta & Charlotte Air Lino stock. , , , .These bonds constitute tho third installment issued under the company s 
First Mortgago for 820,000.000, the bonds previously outstandingbrfng 
the 85,500.600 4H« of Series A and tho $3,500,000 5s of Series B. Tho 
proceeds of theso $7,000,000 bonds aro to be used to carry on the work of 
revision of lino and double track on the property between Charlotto N .O ., 
and Atlanta, Ga., tho principal section now to bo undertaken being between 
Central. S. C., and Cornelia, Ga. This work will tako at least two years. 
It is expected that upon its completion tho similar construction of track 
on all other sections of the Atlanta & Charlotto Air Lino mileage■ will also 
havo been completed, thus completing tho plan of Southern Railway Co. 
to double-track its entire main lino from W ashington to Atlanta, 64J niilos.

For tho soven months ended Jan. 311916 the incomo from operations 
of tho Atlanta & Charlotto Air Lino mileage was $ 1,44b,087, showing an 
increase of $362,583, or more than 33%, over tho same period in 1914-15. 
a rate which. If maintained for tho baianco of tho year, would indicate gross 
income of about $2,630,000 for tho full fiscal year. The incomo statement 
for tho year ended Juno 30 1915 showed total gross income of $1,978,717 
a^d a balance of incomo, after charges, of $770,692. the charges in this caso 
including interest on bonds ( 4 A %  on $5,500,000), $247,.>00, dividend on 
stock (9% on $1,700,000), $153,000, organization expenses, $2,500, and 
other deductions (chiefly made up of charges against tho opcratimi of this 
division for hire of equipment), $805,025. I or completo data, frmna letter 
of Fairfax Harrison, Pres. of the Southern Ry., seo V. 101, p. 28b, 368,
12(Tho"Nmv ^ork°8tock Exchange has listed $3,500,000 l,5;6 M . 5% Series
"B ” bonds m aking tho total amount listed to date. Series A, $o,o00,000,
Series “ B ," $3,500,000.]—V. 102, p. 1058.

Bay State Street R y.— New Securities.—
This company has applied to tho Mass. P. 8. Commission for permission 

to Issue $735,700 additional 1st prof, stock to be offered to stockholders at 
par and $400,000 1st M. bonds of tho Boston & Northern St. Ry. (V. 95, 
n 285) and $300,000 1st M . bonds of tho Old Colony St. Ity. (V . 92, p. 882). 
?'ho procoods wiil bo used to pay floating dobt and for additions, Ac. As 
subscriptions wore not forthcoming on tho 12,819 1st Pr®£’/ba res  authorized 
Aug. 28 last offered at $112, tho company lias voted not to issue this 
stock and to resort to tho above plan. T ho comoany now has outstanding 
$23,265,800 full-paid stock composed of $2,748,600 1st prof, and $_U, 
517,200 common.—V. 101. P- 1464.

Brooklyn Rapid Transit Co.— Franchise Tax Settlement.
Pursuant to a settlement mado by Corporation Counsel Hardy represent­

ing tho City of New York, and tho company officials, tho company will pay 
out of a special fund set aside for tho purpose $2,909,062. representing 
special franchise taxes of tho companies constituting tho system for the 
years 1907-1912, inclusivo. Tho aggregate of tho original assessments 
during those years was $213,891,200, but this amount was finally fixed at 
$163,758,837 — V. 101, p. 2070.

Chesapeake & Ohio Ry.— Refunding— Option to Sub­
scribe for $40,180,000 5 %  Convertible Bonds— Issue Under­
written—  $33,000,000 5 %  5-year Notes of 1914 to be Retired 
on June 1 1916.— The directors, in order to provide for the 
retirement on June 1 1916 of the outstanding $33,000,000 
5-year 5 %  secured gold notes dated 1914 and for other finan­
cial requirements, have decided, subject to tho increaso ot 
tho authorized capital stock by the stockholders at the special 
meeting called for April 22 1916, to create an issuo of $40,­
180,000 5 %  convertible 30-year secured gold bonds, as here­
inafter described. The privilege of purchasing these now 
bonds, the issuo of which will be undenvritten by a syndicate 
as bolow stated, is now offered to tho holders of tho common 
stock of the company, who may subscribe at 97 and int. 
at the Contral Trust Co., 54 Wall St., on or before M ay 1 
1916 (when tho first installment must bo paid) for an amount 
of said convertible bonds equal to 64 %  of their respective 
holdings of the common stock as registered at 3 p. m. Apr. 3.

Treasurer Jas. Steuart Mackie in circular of March 22 
also says in substance:

Subscription warrants will be issued as soon as possiblo after April 3 1910. 
Subscriptions may bo mado on fractional warrants only it surrendered on 
or beforo M«iy 1 1916 in amounts of at loast $500 for oxohanpjo for wholo 
$500 warrants. Tho company will not sell or purchase tractions.

Subscriptions are payable) for each $1,000 bond in Now York funds (and 
similarly to half tho amounts namod for $500 bonds) at tho Contral m ist 
Co., N. Y ., in installments as follows: At tho timo of making subscrip­
tion on or boforo May 1 1916. $250; on or before May 29 1916, 8732 08. 
Those payments includo adjustment of accrued interest. Subscriptions 
may bo paid in full at tho timo of making tho subscriptions on or beforo 
May 1 1916, in which caso tho amount payablo will bo $979 16 per $1,000 
bond, which Includes adjustment of accruod interest.

Kuhn, Loeb & Co. and tho National City Co. of N . Y . 
havo formed a syndicate to underwrite tho ontiro issuo, tho 
underwriting, it is said, being about tliroo times tho sub­
scribed •

D ig e s t  o f  O ff ic ia l  S ta te m e n t  t o  A b o v e  B a n k e rs , M a rch  17 1916.
N ew  Bonds.—  Tho $40,180,000 bonds referred to will >° 5 % c011̂ *  o 

30-yoar secured gold bonds, to boar interest from April l 1916, payablo 
semi-annually, and to mature April 1 1946, both principal and interest of 
tho bonds to bo payable in New \ork in gold com of the IJ. S. ot A. of or 
equal to tho present standard of weight and finoness.

The bonds aro to bo convertible at tho option of the holder at faco value 
into common stock (a) at $75 por share up to and including April 1 1920.
(b) thereafter at $80 per share up to and including April 1 1923, (c) then at 
$90 per share up to and including April 1 1926, and. finally (d) at $100 por 
share up to and including April l 1936, with adjustment of dividends and 
interest. Tho entiro issue, but not a part thoreof, is to be redeemable at 
option of company on any semi-annual interest dato up to and including 
April 1 1929 at 105% and int., and thereafter at 100% and int. upon 60 days 
notice; in caso of redemption during tho conversion period tho privilogo of 
conversion shall terminate 30 days prior to tho redemption dato. Denomi­
nations $1,000 and $500 c*Ar*. . u aThe $40,180,000 5% convortiblo 30-year secured gold bonds are to bo 
secured by doposit with tho trusteo of $45,920,000 I(irst Lien & Impt. M. 
5% bonds, as moro fully described bolow. Pending tho pledging of such 
bonds or any part thereof, an amount of cash equal to 87 Yi % of tho face 
valuo of tile bonds to bo pledged may bo deposited anil a proportionate 
amount of tho security may bo withdrawn as bonds are converted into stock. 
Tho date of maturity of tho First Lien & Impt. bonds may bo extended, 
in tho company’s discretion, to not later than April 1 lJ4o.

Effect o f  Refunding—Agreem ent as to Im provem ents ,& c .— The retirement 
of the 5-year 5% gold notes will terminate tho provision of tho indenture 
securing thorn that tho company pay out of tho not incomo earned between 
April 1 1914 and Juno 1 1919 the sum of $17,000,000 for capital expenditure 
including payments and discounts on equipment trusts, on account\o I which 
thero will havo been paid by May 1 191b the sum oi ®8,990,000, while the 
remaining incomo of tho company, after dividends, from April 1 1914 to 
May 1 1916 (February, March and April 1916 estimated), amounting to 
over $3,000,000, is also invested or to bo lnvestod in tho property.

Tho company has, iiowover, decided that it will appropriate out of its 
not incomo during the tliroo years beginning May 1 1916 an aggregate sum 
of not less than $7,500,000 (separately from the new money to bo provided 
by sale of bonds described herein) to bo used for additions and betterments 
and for capital expenditures or reduction of capital liabilities, including 
during tho three yoars mentioned equipment obligations already incurred 
aggregating about $5,000,000. Theso appropriations will bo duly set up 
on tho balance shoot and used as an oftset to tho difference between the 
prico at which its convertible secured gold bonds aro converted and the par 
amount of the stock in respect of any stock issued at less than.par'therefor.

Underwriting Syndicate.— In order to insure the prompt provision of tho 
the necessary funds for its requirements, tho company requests you to form 
a syndicate to purchase, at tho sanio prico and upon the same terms of 
payment as are offered to tho stockholders, such of tho said bonds so offored 
as shall not bo subscribed for upon tho proposed offoring. ,

Tho following official information has boon furnished re­
garding tho First Lien & Impt. M . 5 %  gold bonds, of which 
$45,920,000 bonds aro to bo pledged as security for tho issue 
of $40,180,000 5 %  convertible 30-yoar secured gold bonds. 
[No bonds secured by the First Lion & Impt. M . havo boon 
sold, and none, we are informed, aro pledged otherwise than 
for tho now bonds and for tho $33,000,000 notes that will bo 
paid off Juno 1 1916 out of tho proceeds of tho now bonds-Ld.] 
Collateral o f  Par Value o f $47,147,608 Pledged or to Be Pledged fo r  I  irst Lien

a n d  Im pro vem en t M ortgage B o n d s . . . n
C & O. Equipment Corporation securities representing equip t-$ l 1,922,00" 
Ches. & o! Ry. Co. of fnd.—All stock, bonds and notes---------13.716,308
Hocking Valloy Ry. Co. stock.- - - - - - - - - - - - - - - ................... y ’gno nonChes. & O. Ry. Co. General Funding & Impt. bonds. - - - - - - -  7.302.000
Proceeds of Kanawha & Michigan stock sale (being principally

applied to purchaso of C. A O. Northern stock)................... 4,02.),20
Elkhorn A Beaver Valley Ry. Co. stock and bonds------- -------- aoo'tnn
Logan A Southern Ry. Co. stock................................................. 2V2.1UU

Tho First Lien &  Im provem ent M ortgage bonds will bo secured by (1) a 
first lien, either directly or through doposit of all stocks and bonds, upon
320.57 miles of railroad, viz.: (a) Directly on 29.34 miles of coal branch 
lines in West Virginia; (b) through deposit of all securities on 9.79 miles of 
i A Southern Rv in W. Va., on 20.74 miles of Elkhorn A Beavoi Val­
iev’ Rv in Kentucky and on 260.7 miles of main lino botweon Cincinnati on all stock of C. A O Northern Ry road 
under construction, and 80-23% of stock of tho Hocking \ alley Ry. Co.
(3) A lien on all1 the remainingdines o f railway °w n ^  or control ^  hy the
company aggregrtingabSut lTsOO miles, subject to $101 983,000 prior liens

The company’s 4 'A %  convertible bonds, duo lob . 1 1930, have a parity 
of lien with the First Lien A Impt. bonds on such lines as were ownod on 
April 28 1910. but not on the above-mentioned collateral.

The O. A O. Northern Ry., above mentioned, will form a o0-mllo con­
nection from tho main lino of tho Ches. A Ohio R y. In Kentucky to Waverly. 
Ohio, crossing tho Ohio River by a steol bridge, and has trackage rightsi over 
tho Norfolk A Western Ry. from Waverly to a connectioni withtheULicklng 
Valley R y. near Columbus, and will form a short route for tho movomont of
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Lako coal traffic. The Ohos. & Ohio Northern Railway is subject only to 
prior lien for $1,000,000 issued uncler a closed mortgage (V. 101 p 1884) Tho lines of railway, equipment and securities on which the First Lion’ & 
Improvement mortgage bonds aro a first lion, as abovo statod represent 
a cash investment o f over $48,000,000. In addition there has boon expended 
by tho co. about $10,500,000 for additions and betterm’ts under the mtgo. 
Income Account of Clies. & Ohio Ry. for 12 Months Ended Jan. 31 ’ 16 
Incomo for 12 months endod Jan. 31 1910 available for interest $13 485 730 
Interost same 12 months__________________ _ 8 035 442

Surplus over interest for tho 12 months___________________ $5,453 288
Tho increase In gross earnings for Fob. 1910 ovor same* month of 1915 

approximated 29.7%. or $850,024. while tho incroaso in tho net income for
1914-1̂ w ^ i 2?786 ^ ^ .—V.̂  102*,*pf43<6!m*)areC* With th° Sarao period iH

Chicago Great W estern Ry — Pref. Dividend N o. 2 —  
The company has declared a second dividend of 1 %  on tho 
pref erred stock, payable M ay 1 to holders of record as of 
April 5. The first dividend was 1 %  and was paid Dec. 1 last

Wo understand that like tho Docomber dividend this dis 
tribution is not a regular quarterly dividend or a disburse 
ment covering any definite period, but is declared in ac­
cordance with tho official announcement at the declaration 
of the first dividond that dividends would bo declared from 
time to timo “ as tho oarnings of tho company seem to war­
rant.” See V . 102, p. 975.

Chicago Rock Island & Pacific R y.— Receiver's Certifi­
cates— Interest on First & Ref. Mtge. 4s.— Judge Carpenter 
in tho U. S. Dist. Court at Chicago on March 22 authorized 
Receiver Dickinson to issue receiver’s certificates as follows: 
(a) .$600,000 certificates ranking after tho First & Ref. M . 4s 
to provido, with other funds, for tho April 1 intorost on those 
bonds; (b) $1,494,000 to provide for a like amount of maturing 
Choctaw purchaso bonds of 1902; (c) $15,000 to pay intorost 
on old sorios “ B ” certificates duo March 16.

Judge Carpentor also grantod permission to tho Peabody 
committee of holdors of First & Ref. Mtge. bonds to submit 
a petition for loavo to filo a bill of foreclosure, tho notition 
to bo hoard April 24.

From tho testimony boforo Juilgo Carpenter it was learned that a con­
ference of debenture holders and stockholders was held in this cltv last 
week, at which loading bankers wero represented with a view to ’nerfoctinir 
and underwriting a plan to raiso $30,000,000 new capital through a nrc- 
ferred stock issuo, and to consider exchanging tho $20,000,000 debentures 
into an issuo of preferred shares, thus reducing tho fixed cliargos $1 000 000 
The assessment, it was stated, should be 33 1-3%, of which 20% would fali 
on stockholders and tho remainder on debenture holders

Judgo Carpenter commented on the marked improvement In tho oarnings 
of tho system and indicated his wish to give the shareholders an opportunity 
to reorganize without foreclosure. Ho therefore favored tho navment of 
the.interest on the First & Ref. M . 4s, but ho did not a iX r iz o  tEo payment 
of the overdue interest on tho dobonturos. Counsel for tho committee o f 
First & Ref. 4s gave notice that he would file a motion to s e S d o  JuV o 
Carpenters order authorizing $000,000 receiver's certificates.— V. 102p. IUoUi ooo. '

Erie Railroad.— Option to Subscribe for  $19,627,130 Gen. 
Mtge. 4 %  Convertible Bonds, Series I)— Issue Underwritten —  
I’lio company now offers to the holders of its stock of all 
classes and also to tho holders of its outstanding Sorios B 
Gonoral Mortgago 4 %  Convertible bonds, the right to sub­
scribe (on whole warrants only) for the $19,627,130 General 
Mtge. 4 %  Convertible bonds, Series D , tho issuo of which was 
announced and fully described in Decombor last (V. 102 p 
66). Tho bonds (bearing interest from April 1 1916) are 
offored at 8 5 %  and int., as follows: (a) Each stockholder of 
record on Mar. 23 1916 is offored the right to subscribe for 
an amount of such now bonds equal to 10%  of the par value 
of tho stock registered in his name on that date, (b) Each 
holder of Series B bonds at tho timo of tho stamping thereof 
as bolow provided, is offored tho right to subscribo for an 
amount of such now bonds equal to 16 2-3 %  of the principal 
amount of his Series B bonds, such allotment being based 
on tho conversion right of such Series B bonds. President 
Undorwood in circular of March 23 says in substance •

Subscriptions must bo filed witli .1. I\ Morgan & Co 23 Wall q /  i 
paymont mado in full in Now York funds to order of Erie RR Co viz - ibif.hcr nn Anril t /hr>inrr Qr.c/ ii ... * Y4zvEither (a) oil Ami i f .  $85 (being 85% flat)*for each $100o fb o 2 & s u b w 5 &  

t>r /b )  on April 19 $85 20 (boing 85% and int. from Apri 1) for each $100 of bonds subscribed for. ’  oacn
Subscription warrants will bo delivered to Series R bondholders on and 

after March 24 1910 upon presentation of tho bonds at tho office of r I* 
Morgan & Co., 23 Wall St., for stamping thereon a notation that such war- 
so^stamnod SUfs«t l;tl.0,),rl«hts have been delivered in respect of such bonds 
March 23J 18 bscriptIon warrants wero issued to tho shareholders on

to subscribe must surrender said

warrants* i.^uSt^^s^ckholders^wlIr whol^warran^.^^AU
Ŵ he^$*19d̂ 7^?30eof^onorai'M*,d? er^ '^ 'l^ 'ln t jea rer^ M 'm ^ 6^ '  AU 
havo been authorized by tho stocklioftfers Md°dirlctor«e ’
P. S. Commissions or N. Y. and N. L T h o v a r n s S .™  ,aPd a‘s% by tho

company at $50 por shawn-l.o., $ 10 1 1  of homll'iHt,,'$£oo'of'comnum stock°
S S S ^ S S t n A V S / S S S :  * " » • ,6°°  “ l" 1 •» • S S S S d S S :

special mooting, boo full statement by President Undorwood™LaSi?n» 
tho bonds in question and the property on which theyaro to hnlsfowlin 

Chronicle”  o f Jan. 1 1916, pago 06.—V. 102, p. 712, 608. 1
General Gas & Electric Co. (Me.).— Notes to Be Retired —

The company will pay tho $585,000 6% coll, trust notes of 1 0 1 3  -.t \ h n  
office o f the Equitable Trust Co. Apr. 1 1916. $350.0003-w  n o t a o f l  qi ? 
hav^been^ncoiexLg Nome of the above notes wero in thohands of tho Dub-

Hocking Valley Ry.— Suit.—
Seo Kanawha &  Hocking Coal & Coko Co. below.— V. 101, p. 13 7 0

Illinois Northern Utilities Co.— Earnings__
C a len d a r G ross N e t lio n d  P r e f .D ie s .  Com  D ies  P a lm ,re

Y e a r— E a r n in g s .  E a rn in g s . In terest, Ac. (6%) ( ! « / ) '  w S '
1915............. $882,554 $382,142 $210,954 $108,480 $46 350 t u f lM
1914 880,882 339,307 176.154 108.480 ^ 1 6 7 3

Interborough Consolidated Corporation.— Listin g__
The Now York Stock Exchango lias listed 932,027 shares of common 

K t S  - V ?  102m? a51°8r 4 3 7  Va U0’ SSUCd ,n placo of voti»K trust cer-

-Earnings— Dividend.—Iowa Railway & Light Co.
12 m os. e n d in g  J a n .  31 1916—

Gross earnings.. .........$1,395,8081 Surplus........... .................... $329,777
Not, after taxes, &c-------  565,380 Preferred dividend______  11L927

on bonds----------- 235,6031 Balance_____________  217 849
thn«i° has declared the regular quarterly dividend'of \ % %  on
— V 101 °p  81800 f ‘ StOCk* payabl° March 31 to holders of record March 20.

Kansas City & Pacific RR.—Protective Committee.— In 
view of the default on interest duo Feb. 1 1916 on the 1st M . 
4 %  gold bonds, a committee representing a largo number of 
the bonds invites holders to deposit them with tho Franklin 
Trust Co., 46 Wall St.

The committee is composed of L. Edmund Zacker, Treasurer o f Travel­
ers Insurance Co., Hartford, Conn.; L. M. Childs, President of Mont­
gomery Trust Co. Norristown, Pa.; Thomas C. Temple, Secretary of 
Phoenix Insurance Co., Hartford, Conn.; S. S. Furman of Kountze Bros., 
N. Y ., and Edward C. Delafield, V.-Pres. of tho Franklin Trust Co.
J. C. Iraphagen is Secretary to the committee.

See Missouri Kansas & Texas Ry., V. 102, p. 522.— V. 71, p. 135.
Knoxville (Tenn.) Ry. & Light Co.— Notes.—

Seo American Cities Co. under "Reports”  abovo.— V. 96, p. 1021.
Lexington & Eastern Ry.— Bonds Listed.—

The New York Stock Exchange has listed $7,500,000 1st M . 5% guaran- 
1915, duo April 1 1965; $4,625,000 of these were issued for

additions and improvements and the balance to retire a like amount of prior liens. See offering, V. 100, p. 901.
Little Rock (Ark.) Ry. & Electric Co.— Notes.—

- SCO American Cities Co. under “ Reports”  abovo.— V. 101, p. 2145.
Long Island RR.— Proxies Asked For.— Dick Bros. & 

Co., in a circular to tho minority stockholders asking for 
proxies for the forthcoming annual meeting, say in part:
l 7n /n p yS r '/?  17 "s,1arcs. Tho'"Pennsylvania R R .’s voto'was170,406, of which 156,688 shares was stock belonging to the Pennsylvania 

and directors, leaving 13,718 shares of stock represented Dy bona fido uncontrolled outsiders who voted with tho Pennsylvania RR.
af5?iIilst.tu10 Pennsylvania RR. is now on tho caloudar and should f ® ! 110 !1!' within tho next sixty days. If we are successful new contracts 

r ^ er“i th? companies will be made wiiich will be equitable to the z^ong Island Bit. minority stockholders and result in a great saving to it 
ana its stockholders. Compare annual report abovo.— V. 102,p.609, 522.

Louisville & Nashville RR.— Bonds Called.— Iu our ad­
vertising columns will be found tho numbers of 653 ($653,000) 
Gon. Mtgo. bonds which have been drawn for payment on 
Juno 1 at 110 and interest at office of tho company, 71 
Broadway, New York City.— V . 102, p. 886, 713. ‘

^ Maine Central RR.— Refunding Bonds Authorized.— The 
shareholders at a special meeting March 23 authorized the 
issuance of $6,000,000 First & Refunding M . gold bonds 
dated Dec. 1 1915 to make provision for refunding a similar 
amount of 5 %  notes of 1914. Seo V . 102, p. 976, 713.

Mexico Tramways C o .— Transfer Not Concluded.—
Tho following statement Is pronounced correct, “ and there is nothing 

to add to this at tho present moment” : “ In connection with the published
reports that the Carranza Government is turning back the Mexico Tram- 

i °5rn?rs after quite a period of Government operation, it issaid byTofficors of the company that Counsel Phippen of the company is 
now in Mexico conferring with the Government at its request on tho re­
transfer of tho property, but no conclusion has been reached as yot.”  Compare V. 102, p. 1060.

Missouri Kansas Si Texas Ry.— Bondholders' Committee.
Seo Kansas City & Pacific RR. above.—V. 102. p. 1060. 976.
Nevada Central RR.— To Pay 1 %  on Is* M . Bonds.—

I he directors on March 16 1916 voted:
^ R e s o lv e d , That out o f net earnings on hand at this timo 1% Interest, 
amounting to $7,500, be paid on demand to holders of 750 1st M . bonds of tnis railroad nn.i tiiat. ** -3 office of the Now Jersey

Jersey City.—V.99, p.538.
iunuunung co $7,500, be paid on demand to hold'____ „ „ „ „ „
SWj railroad, and that payment be made at the office of the New Jersey 
litie Guarantee Trust Co., 83 Montgomery St...* ------  —

New Orleans Ry. & Light Co •— Decision Against Jitneys.
New \ ork bankers have been notified that the Supreme Court of Louisi­

ana lias affirmed the decision of tho lower court shutting jitneys out of 
Now Orleans. While jitneys havo never been any menace to Now Orleans 
By- & Lt. Co., this decision removes fear of such competition. The jitneys 
have already been disposed of in Memphis and other cities in which proper­
ties of American Cities Co., the controlling co., operate.— V. 102, p. 886.

Old Colony Street R y.— Bonds.—
Seo Bay Stato Street Ry. above.—V. 92, p. 882.
Pacific Gas & Electric Co.— B on d s R etired .—

$981,000 Oakland G. L. & II. 1st mtge. 5s which matured Mar. 16 were 
Paid on that date. No new issue is contemplated at this timo.— V. 102, p. 886, 522.

Pere Marquette RR.— S ale P o s tp o n e d .—
Sale of this property under the Consolidated Mortgago of 1901 has been 

postponed in tho U. S. District Court at Detroit until July 5. Postpone­
ment was allowed upon declarations of attorneys representing various 

that a plan of reorganization may bo effected by that time. V. 102, p. 976, 713.

Phila. & Western (Electric) Ry.— D iv id en d— E a rn in g s .
j  Ins company has declared an initial dividend of 1M % on the $2,000,000 

outstanding preferred stock, payablo April 15 to holdors of record Mar. 31. 
JJividonds on this stock became cumulative after Jan. 1 last.

r, , E a r n in g s  fo r  Y e a rs  e n d in g  F e b . 29.
io fr 6,V29 Y c a r - « ? J ? ŝ n N c L  T a xes, Ac. Interest.}p}5*!£»...........$471,793 $244,183 $16,502 $131,103
1014-115 - - - - - -  395,989 188.328 9,718 140,139

Seo Electric Railway Section,”  page 99.— V. 102, p. 345.
Porto Rico Railways Co., Ltd.— Earnings.—

C a le n d a r G ross N e t  Other R o n d  P f .D iv .  C om m on B a la n c e ,
l n } r -  c c m .. A c . (7%). D iv id e n d . S u rp lu s .J9} 5 - - -5747,181 $377,362 $3,454 $204,886 $70,000 ________ $105,930
10l 4 - - f  772,90a 368,834 8,145 188,957 70.000 (2)$60.000 58,022
$46 *169 — V*1 *lod)lp 9')21915’ afteF doductin® §100,000 depreciation, was

Public Service Corporation of New Jersey.— Earnings. 
—-D io  monthly slatement of earnings for February and the 
2 mos. end. Feb. 29 compares with the same porieds in 1914:
Gross incroaso in total business _________  S410 227 $737 631
Percentage of increase..............................  ................. 14  O '  12  4 <7
Balance available (after payment of operating'exponsKs* 

fixed charges, sinking fund requirements, &c.) for
amortization, dividends and surplus___________  3 2 7  5 5 7  S3 *> 7 2 2

Incroaso in surplus available for dividends___________ " 66 .506 13 5 * 7 5 5
Seo map iu “ Electric Ry. Section,” pago 80.— V . 102", p. 977, 713. ’
Toledo & Ohio Central Ry.— S u it .— * \

See Kanawha & Hocking Coal & Coke Co. above.—V. 102, p. 610.
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S t. L o u is  & S an  F ran cisco  R y .— Listing.-—
Tho New York Stock Exchange has authorized the listing on April 3 

of certificates o f  deposit o f tho Guaranty Trust C o., depositary for the 
1st and 2d preferred and common stocks, with authority to  add additional 
amounts o f tho soveral classes up to an aggregate o f  $50,000,000. V . 102. 
p. 1061, 896.

U n io n  T erm in al C o ., D allas, T ex.—Bonds Offered.— 
William  Salomon & C o ., N ew  York, are offering at par and 
int. an additional $1 ,000 ,000  1st M . 5 %  gold bonds oi 1912, 
duo April 1 1942. Am ount outstanding, including tins issue, 
$4 ,193 ,090 . The com pany’s union passenger station is ex­
pected to be ready for use by July 1 1910. lo r  full descnp- 
tion of issue see V. 101, p . 1887.

U n ited  G as & E lectric  Corp — Dividend Period.— I
In connection with the declaration o f a dividend of 1H  %  on the $9,452., 

000 issued 1st pref. stock, payable Apr. 1 to stock of record M ar. 23, it wa 
announced that hereafter dividends on this stock would be paid quarterly 
beginning Apr. 1 instead o f half-yearly as neretofore.

Report— Seo “  Reports and D ocum ents”  on a subsequent 
page.— V . 102, p . 713, 801.

V irg in ia n  R y .—Bonds Listed— Earnings.—
The New York Stock Exchange has listed an additional $2,500,000 1st M . 

5%  series “ A ”  bonds, making the total amount listed to date $29,500,000. 
Bonds were issued for the purchase o f equipment and for add 11s & impts. 

R e s u l ts  'A -u r .  e n d .D e c .  31. Gross Earns. N e t g L T ^  D e d u C n s .^  B a L ^ S u r ^ .

{ 9 1 4 — : — : : : : : : : : : : : :  2 ,942,288  1 , 193,078  
— V. 102, p. 252.

W a b a sh -P ittsb u r g h  T erm in al R y .— Receivers' Certfs.—
See West Sido Belt R R . below.— V. 102, p. 802, 438.
W e s t  In d ia  E lec. C o ., J am aica .— Earnings.— For year:

C a l Y e a r  C r o s s .  N e t .  B o n d  I n t .  T a x e s .  R e n ta ls .  D i v i d ’ d s .  S u r p lu s .  
1915 $274 318 $130 949 $30,000 $7,409 $12,000 (5)$40,000 $41,540
1914.........  288!925 133:696 30:000 8,326 12,000 (5)40,000 43.370
— V. 101, p. 284.

W e st Side B elt R R ., P ittsb u r g h .— -Safe of Receiver's 
Equipment C’ertificates.— Blair & C o ., N . Y ., and the Colonial 
Trust C o ., Pittsburgh, have sold at par and int. $850 ,000 5 %  
Receiver’s Equipm ent Certificates, Series “ A .”

Dated March 15 1916 and to mature in one installment o f  $85,000 on 
March 15 1917 and nine installments o f  $43,000 each and nino installments 
o f  $42,000 each payable alternately on March 15 and Sept. 15 in each year, 
beginning on Sept. 15 1917 and ending on March 15 1926. Interest is pay­
able M . & S. 15 at offices o f  Colonial Trust Co. in Pittsburgh and o f 
Blair & Co. in New York. . . .  , „
Digest of Statement by Receiver H. F. Baker, Pittsburgh, March 8.

S e c u r i t y .— An obligation o f  the receiver o f  the West Side Belt R R. Co. 
and issued in part payment for 550 all-steel 100,000 lbs.,
capacity each, and 200 composite gondola cars o f 110,000 lbs. capacity each, 
costing $1,033,322. O f  this sum $183,322 is paid from earnings in hand 
and these certificates for tho balance, $850,000. '1 ho title to the e.quipmont
will remain in Blair & Co. as vendors until all tho certificates have been 
paid: trustco. Colonial Trust Co. o f Pittsburgh. Tvio-t-ietThese Equipment Certificates have, under order o f  the U . S. District 
Court for the Western District o f  Penna., a lien upon the surplus income de­
rived from the operation o f tho receivership estate, after paying the ex­
penses o f operation and such other amouhts as tho Court may direct, and 
they must bo assumed by any person or corporation succeeding the receiver 
in the possession o f the road. , ..,This Issue has tho approval of the Wallace committee, whoso plan o f re­
organization o f tho Wabash-Pittsburgh Terminal Ry. C o ., declared opera­
tive Jan. 28 1916. includes the lifting o f tho receivership o f tho West Side 
Belt RR. Under this receivership the West Side Belt has never been in 
default in interest. (See V. 101, p. 48,.44; V . 102, P- 252, 438.)default in interest, (.see v . i u i , p. * o , ■»i, 1 „ v ’ , , ,YVy' / t\t v

W e s t  S id e  B ell  R R .— Extends from  the Pittsburgh & Lake Erie R R . ( N . Y . 
C entral System ) in Pittsburgh to  C lairton , abou t 21 miles, there connecting 
w ith the P ittsb . Va. & Charleston R R . (Penna. System ) and the St. Clair 
Term inal R R . o f  the Carnegie Steel C o . Side and passing tracks increase 
the total to  abou t 50 m iles ow ned. A lso connects w ith £h? , , P / *  
tho M on tou r  R R . (o f  P ittsburgh C oal C o .) ,  the W abash -P ittsburgh l o r  
m inal R y ., and through the latter w ith tho U nion and the Bessemer & Lake 
Erie R R . (controlled  by  U. S. Steel C orporation ). A  large interchange 
business is don e  w ith  the above  roads, w hich em brace practica lly  all tho 
railroad system s entering Pittsburgh. , „  . . .. ..

On the W est Side B elt line, the on ly  present outlet, are loca ted  the fiv e  
w ork ing m ines w hich are now  shipping coal at the rate o f  m ore  than 3 .0 0 0 ,­
000 tons per annum , and also tho 9,000 acres o f  unm ined coa l o f  the P itts­
burgh Term inal R R . & Coal C o . [which w ill form  part o f  the reorganized
W abash -P ittsburgh  T erm inal R y . a com pan y  ] . ___

A lso  has considerable general freight business, serving a tern tory  that 
is rapidly  increasing in popu lation  and bringing new business, b oth  h eigh t 
and passenger.
E a r n i n g s  a n d  C h a r g e s  o f  W e s t  S id e  B ell  R R . f o r  7 M o s .  e n d e d  J a n ._ 3 l .

1014-15 1915-16. 1914-15. 1915-16.1914 18. 1 W W 6 . Derfuct_ Taxos. . .  $2,100 $2,100
i l i r o o f  equ ip .D r. 39,352 87,060

T ota l net in com e . $72,535 $148,993

i D igest o f Letter from  P resident J. H. Brewer.
O r g a n iz a t i o n .— The company, which has outstanding $3,914,000 6 /o 

! cum pref. stock and $2 ,995,000 common stock, owns and operates (a) \\ is- 
consin-Minnesota Light & Power C o., operating in 26 communities in 
Western Wisconsin and Eastern Minnesota. Including the towns o f Eau 
Claire La Crosse, Winona, Rod Wing and Chippewa Falls; (5) Utah Gas & 
Coke C o., Halt Lake City; (c) Merchants Public Utilities C o., Indianapolis, 
(d) Elkhart (Ind ) Gas & Fuel Co.; (e) Valparaiso (Ind.) Lighting C o., 
If) Jackson (Miss ) Light &  Traction C o.; (g) Albion (M ich.) Gas Light Co.; 
(ft) Holland City (M ich.) Gas Co.; (i) Boise (Idaho) Gas Light & Coke Co. 

Securities Pledged to Secure These Bonds.

S2Al)G0,l000 Merchants Public Utilities Co. common stock (V. 95, p. 1545).
348.000 Merchants Heat & Light Co. common stock (V. 101, p. 776).
500.000 Elkhart Gas &  Fuel Co. common stock.
150 000 Valparaiso Lighting Co. common stock (V. 80 , P- 4JJ). 
4003)00 Valparaiso Lighting Co. and Elkhart Gas & Fuel Co. 1st con. <>s. 
(2) A Lien Subject to $900,000 6 % Notes Due March 1 1918.

$2,500,000 W .-M . L.& P-Co. com .stk.(tot. iss.) / V - 9 8 . P - 1 777  ‘
2 447,100 Utah Gas & Coko Co. com . stk. (V. 100, p. 907, V. 101. l). 777). 

With tho retirement o f the $900,000 6 % notes due March 1 *918 these 
bonds will become a first lien on all o f the above-men tioiied collateial. 
These deposited securities have cost tho company over ,$6,2o0,000 in cash, 
or over 2 'A  times the amount o f outstanding bonds and notes.

Earnings.— Cal. year 1915, available for the collateral deposited, $442.­
558. or about three times tho interest on these bonds and notes.

Territory Served.— Tho properties whoso securities are pledged su ve  
rapidly growing communities with a population aggregating over ooO.OOO. 
Compare V. 102, p. 888 .

A m erican  Steel F o u n d rie s .— Annual Report— Bond Call.
Two hundred and thirty-two ($232,000) 1st M . 6 % 10-30-yr. gold bonds 

dated 1905 o f $1,000 each and 30 bonds o f $100 each aggregating $235,000 
have been called for payment at par and interest on April 1 at Equitable
rrSee report' o^com pany for year ending Dec. 31 1915 under “ Annual 
Reports ’ 7 above.— V. 101. p. 1554, 1372.

A m erican  W a te r  W ork s & E lectric  C o ., N . Y  —Earns.
Six Months ending Dec. 31 1915- 

Gross Earnings-  1915 1914Water-works properties------ ----------- $2,113,672 $2,140,152 ltcc.
West Penn 'Fraction properties--------  2,804,649 2,.).).), 180 inc. z tJ .ion

Total gross earnings ___________ $4,918,321 $4,695,632 Inc. $222,689
Inlom e J K n ?  o f American Water Works A  Electric Co. exclusive of Any 
lnC° me C Ea/nings from West Penn Traction Properties. ^  ^  ^

Net ea rn in g s ..- .........................- ..........  $667,162 $483,386 Inc. §133.776
Deduct— Int. on colfat. trust b on d s .. $358,142 $148,96o Inc. S.0J.177

Interest on collateral trust n o tes .. 6.000 . . . .  Y 097
Other interest....................................  30,589 2b ,292 in c. 4 ,2 Ji
Balance, net income............................~$272,431 $302,129 Dec. $29,698

$285,820 $138,570 Inc. $147,250
— V . 102, p. 888 , 713.

A m erican  Z in c , Lead & Sm eltin g  Co —  New Stock.—
It is understood the stockholders will vote at tho annual meeting Apr. 12 

o n m d h o r iz ln t tt is s u a n c e  o f 100  000 shares o f  6 %  prof stock o f no par 
value, in tho form o f a 50% stock dividend on tho 200,000  shares, pat $2 .>, 
o f present common stock.— V. 102, p. 69.

A rk a n sas N a tu ra l G as C o ., P ittsb u r g h .— Earnings.—
Calendar Cross Net Bond Other Balance.

Year—  Earnings. Earnings. Interest. Int., A c. Surplus.
iq 1 r . .$854,646 $352,616 $242,925 $104,702 $4,980
1914.............. .........  951,595 521,924 243.105 113,413 165,40b
— V .T ooY p. 1435.

A rlin g to n  M ills, L aw rence, M ass .— Dividend Increased.
This company has declared a .qu arterly .d iv id en d of \ A %  on t ie  $8 ,­

000,000 authorized and outstanding capital stock, Payable^Apul 1 ^tocAc 
of record March 25. 'This disbursement increases the annual rate from \ % *  
to 6 % the last previous dividend being a 2 % semi-annual payment, payable 
Jan. 1 last.— V. 98, p. 1995.

A rn old  C on stab le  & C o .— Initial Dividends.—
Initial quarterly dividends o f \ ' A %  on the prefoiTcrl an(l 2 M % on tho 

common stocks have been declared, payable April 1 to holders or tcunu 
M arch 15.— V. 99, p. 469.

(E. W .)  B liss C o ., B rook lyn , N . Y .— Annual Statement. • 
The following published statement was obtained by a sliavo- 
holder at the annual meeting this week, no printed report
having been issued:

Income Account for Year ended Dec 3 11 9 1 5 .

Balance after dividends $5,182,101 
_________________  2,243,047B alance after pref. d ivs*$5 ,432 ,10 l 

P revious surplus.........................................

Oper. revenues__ $263,147 $384,094
Net oper. revenues 111,813 235,010
Other incomo____ 2,174 3,143 ------------------ ■
F i x e d  C h a r g e s  for 7 mos. (after eliminating interest on $714 ,286 

Receiver’s C ert., which are to be canceled under plan oi re­
organization o f Wabash-Pitts. Terminal R y.): _

R entals _________________ —------------------------- —$o,649
Interest orr $383,665 1st" M . 5% West Sido Belt bonds, to

be undisturbed in reorganization--------------------------------------- 11 -1 > 1 n i .a u
Balance (being over 5 times the interest on these Equip. Gertfs) $132,174 

Amount required for 7 mos. int. on these $850,000 Equip. Certfs. $24,292 
In view o f the large item o f “ hiro o f  equipment debit above shown , 

I astimate the earnings from these ears alone, through saving in per diem 
and increased freight revenue, will, without respect to the normal earnings 
o f the railroad, discharge this equipment trust during tho 10-year period, 
with a satisfactory margin. Gen. Mgr. J. G. Code has estiniated the in­
creased gross income resulting from the use o f these cars at $ loo , 187 pc 
annum.— V. 95, p. 751, 421.

W ic h ita  F alls & S o u th e rn  R y .— Additional Committee 
The committee named below urges tho holders o f  the 1st M . 5%  gold 

bonds, o f which there are outstanding $729,000, to deposit then holdin„s 
with the, Sccurily Trust C o.. Detroit, as depositary. COmmitee: Iruman 
H . Nowberry, Philip 11. M cM illan and Leo M . Butzol, with James R. 
Coulter, Secretary, 804 Union Trust Bldg., Detroit. , .

A committee with the First Trust & Savings Bank, CMca*o, as deposi­
tary, had a notice addressed to the bondholders in last week s (
This com m itt'e  consists o f Robert Eliot, Milwaukee, W m. M . Buchadan 
and Benj. F. Taylor, Chicago: with Benj. F. Taylor, Sec., 105 S. La Salle 
St. Chicago, and Theodore Chapman, Chicago, as attorney. Secretary 
Taylor will give further information as to the situation.— V . 102, p. J t  t ■

Surplus Jan . 1 1916- .$7 ,4 2 5 ,1 4 8

♦E quivalent to  $217 28 (or 43 4 .5 6 % ) per share on  tho $1,250,000 com ­
m on stock  par value $50. In 1914 earnings for tho com m on  w ere a b ou t 
$900,000, or about $36 a share on  th o  sam e am ount o f  com m on  stock . 

B a la n c e  S h e e t  o f  D e c e m b e r  31 1915.

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  P u b lic  U tilities  C o .—Bond Offering.— Bioron 
& Co , Philadelphia, are offering at 98 and int. a block of 
20-year 0 %  gold bonds, dated April l 1910, duo April 1 1936; 
int. A . & O. 1; red. on any interest date at 102>■> and int. 
Coupon, $500 and 81,000.

A u th orized . $3,500,000 ; outstanding, $ t .600.000; reserved to  retire a 
like am ount o f  6 %  notes due M arch  1 1918, $900,000; for extensions, & c., 
$1 000 000. Logan T ru st C o .,  Philadelphia, trustee. I enna. State tax 
refunded. C om pany agrees to  pay norm al Federal incom o tax.

C ash , assets & bills r e c . . $7,149.482
Advanced payments-------- 454,501
Paris and London offices.
Outside investments--------
Real estate, b ldgs., e q u ip .
I,otters p a ten t-------------------
Inventories-------------------

621,617
872,096

3,969,364
1,023,341
4,416.441

A ccts. payable , w ages, & c.$2,189,411 
A dvances oil con tra cts—  5,643,483
B on d s___________________  748,800
Preferred s t o c k . ----------------  1,250,000
Common s tock __________  1,250,000
S u rp lu s____________________  7 ,425,148

T o t a l .................................. . .1 8 ,5 0 6 , 8 4 2
The dividends paid on common stock out o f the earnings o f  1915 were: In 

April July and October each 1 '4  % and 1 H,% extra and on Dec. 24 1915
%  anil 1 1 A  % extra; total, 20% . Tho dividend payable April 11  Jib 

is also l ! t % and 11 >i % extra. Compare V. 102. p. 1062; V. 101, P-2146. 
B ritish -A m erica n  Oil C o ., L td .— Stock Increase.— 

Company has just been authorized to increase its capital 
$1,000,000 to $1,500,000 by the issuance ol 5,000 shares ol piererrett 
stock, par $100. ,

B ritish  C olu m b ia  F ish in g  & P ackin g  C o ., L td -—
\ semi-annual dividend o f 2% has been declared payable M ay 21 to 

holders o f record April 20. The company paid its initial dividend o f 1>4 /0 
on N ov. 21 1911 and tho same in M ay and N ov. 191.). \ • 9J, p- 1 l&J.

Brown H oistin g  M ach in ery  C o ., C leve.— Div. Resumed.
This*rem panyhM  resumed dividends on its $1,000,000 outstanding 7% 

preferred^  ̂stock with the declaration o f 3 A % .  payable in quarterly in­
stallments beginning April 1.— V. 101, p. 289.

B u ffa lo  G en eral E lectric C o .— New Securities.—
rPLie pomoanv has ai)i)lit'cl to tho l*. S. Ooiniil* for approval o f ail issuo 

o f $1,174,000 common stock and *2.451,000 Rt'jr. :\I . boiids hi connec­
tion with the erection ot a generating l>]‘Jnt' 1 )Via^ <ViTK*ai»\i-' a /  r i  tnh bonds are not included in the $4,516,000 outstanding 1st 
sale of .^1.200,000 o f which was noted in last w eeks Chronicle (p. I Obi-), 
in  addition to the $4 516 000, there are $2,375,000 reserved to retire a liko 
amount c^Underlying 1st M i 5s (closed issue), duo Feb. 1 1939. making the 
total outstanding $6,891,000, leaving $3,109,000 U> bo issued. The com ­
pany has also assumed $1,384,000 Cataraet Power Conduit C o. ist 5s 
due 1927, making the total present debt, $8,275,000.— V. 102, p. o l 4, m oz. 

B u rn s B ros., N . Y . (C o a l).— Status.—'Tho following has

Iho wisdom o f « .  - =  
ment in foreseeing the present shortage o f supply, tho earnings o f Burns
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Bros, for tho fiscal year onding M ar. 31 191(5 will exceed those o f  last year, 
when they were equal to 10% in the common stock after deducting prof, 
stock dividends and depreciation. In addition to its regular earnings, tho 
com pany has just received $700,000 par value o f pref. and common stock 
In the new Burns Bros. Ice Corp.

Tho corporation is the largest retailer o f  coal in Now York City. It has 
been doing business for over 30 years and has an output o f about 3,000,000 
tons a year. Dividends have been paid regularly on both tho common and 
preferred stock. See Burns Bros. Ice Corp. below.— V. 102, p. 70, 977.

B u rn s B ros. Ice C orp o ration .— Stock Over-Subscribed.—  
Ladenburg, Thalmann & Co. and Spencer Trask & C o. 
announce that the entire issue of first preferred stock has 
been over-subscribed.— V . 102, p. 977, 1002.

C am bria Steel C o .— Elections.—
At the annual meeting March 21, retiring directors and officers were 

re-elected with the exception o f Vice-Pres. Alex. 1\ Robinson, who was 
succeeded by J. C . Neale.— V. 102, p. 888, 1055.

C an a d ia n  W e ste rn  N a tu ra l G as, L igh t, H ea t & Power 
C o ., L td .— Dividend Postponed as a Precautionary Measure.—

An official statement received in London says: “ The directors have de­
cided to postpone the dividend on tho sharo capital as a measure o f precau­
tion, in view o f tho decrease in the earnings during tho first quarter o f  tho 
financial year (Sept.-D ec.) which was duo to abnormal war conditions 
and warm weather. Tho cold weather during tho current quarter is. how­
ever, increasing the earnings and making up largely the above loss. Should 
this continue during March, tho financial result for tho year w ill bo similar 
to last year, permitting tho payment o f  the sam ediv. later."— V. 102, p.798.

Car T ru st R ea liza tio n , L td .— Interest Not Paid.—
Interest duo March 1 on tho £728,740 outstanding 5% income bonds 

was not paid.— V. 84, p. (595.
Cedars R apids M fg. & P ow . C o .— Listed in Montreal.—

This company has listed on the Montreal Stock Exchange an additional 
$39(5,000 o f its r>% 40-year 1st M . sinking fundgold bonds making the total 
listed to dato $11,501.000— V. 102, p. 253, 1062.

C en tra l L eath er  C o. —  1%  Common Dividend.—
This company has declared a dividend o f 1% on tho $39,701,030 outstand­

ing common stock, payable M ay 1 to stock o f record April 10. Until the 
close o f 1915 the company has paid dividends for tho year in one payment 
tho last previous disbursement being 4 % , paid Dec. 30 1915— V 102’ 
p. 796. 888.

C en tra l & S o u th  A m erican  T elegrap h  C o .— Partly 
Estimated Earnings.— For quarters ending M arch 31:
T o  M a r .  31: T o ta l  I n c .  N e l  I n c .  D iv id e n d s .  B a l . , S u r .  T o ta l  S u r
191(5................ $785,000 $617,500 (1^)$143,565 $473,933 $5,811,898

515.000 ( \ 'A )  143,565 371,935 4,449,6271915......   675.000
12 M o s .  e n d . D e c . 31—

1915_$2,848,993 $2,121,660
1914.................  2,064,553 1,365.760
— V. 102, p. 525.

(9)8861,390 $1,260,270 $5,337,962 
(6) 574,260 791,500 4,077,692

C h arcoal Iron  Co. o f A m erica, D e tro it .— Earnings.—
S ix  M o n t h s —  P r o f i t s .  I n t e r e s t .  R e s e r v e s .  B u i . ,  S u r v .

July l to Dec. 31 1915--------- $144,991 $29,334 $24,000 $91,657
I he company is the successor to the Lake Superior Iron & Chemical Co. 

— V. 100, p. 905.
C h icago  T elep h o n e C o .— Purchase.—

The Chicago C ity Council by voto o f  46 to 22 passed the ordinance auth­
orizing tho company to take over the Automatic Telephone Co. for $6,300,­
000. Before the transfer can bo complete it will bo necessary for the com­
pany to obtain tho approval o f  the 111. 1*. U. Commission and the U. 8. 
Attorney-General. Tho vote was taken M ar. 11— V. 1Q2, p. ( i l l ,  709.

C om m on w ealth  H otel C o n stru ctio n  C orp ., N . Y .—
Iloggson Brothers, N. Y ., contracting designers, announce that they 

have contracted to construct for this company at a price limited and 
guaranteed in advance, “ tho largest hotel in tho w o r ld /’ to be a 28-story 
structure covering an ontlro block front in the Times Square district N Y 
C ity (oxaet site not yet selected) and containing at least 2,500 rooms 
Tho building and site, it is stated, will cost $15,000,000. Tho hotel is to 
be called tho Hotel Commonwealth. Starrctt & Van Vleck and Beverlv S 
King & Shiras Campbell aro the architects.

Tho corporation is a co-operativo concern and its $15,000,000 o f capital 
stock, par $100, is to bo distributed among approximately 150 000 persons 
Tho directors, however, who will be 30 prominent bankers, merchants and 
manufacturers, aro required to own three shares each. Tho net earnings aro 
to bo applied first to rebates to shareholders upon their payments for food 
and lodging and then to dividends. A shopping bureau is to bo established 
affording tho shareholders discounts upon their purchases from tho leading 
shops and department stores. Office, 18 East 41st 8 t., N . Y\

C o n tin e n ta l Coal C o ., T o led o , O h io .—Receiver —
John PkT?autof  inTsth0, , U- S’ s t r i c t  f ’°urt at Cincinnati, O.. on M ar. 20 named Nicholas D. Monsarrat as receiver o f  tho property Tho 

Sunday Creek C o., which formerly operated the mines under lease, has sur­
rendered possession to the com pany, and tho receivership followed as tho 
first step toward a reorganization. Rians for resuming operations aro re­
ported under way. Tho company has outstanding $1,604,000 1st M 50- 
yr. 5%  bonds o f 1902, coupons o f which have not been paid since Feb 
1915.— V. 101, p. 133, 450.

Bal. Sheet Dec. 31 .C rock er-W h eeler  C o ., Am pere, N . J.
1914. 1915. 1914.

$ L ia b ilities— $ s
484,508 Common stock........ 1,700,000 1,700,000
25,000 Preferred stock____  720,000 720,000
30,503 Accounts payable... 253,392

860,909 Notes payable..........  837,500
500,801 Accrued pref. dlvs.. 12,600
94,507 Miscellaneous______ 1,950
23,079 Surplus____ ______  351,739

1,800
387,500

10,608
259,900

191
Assets—• $

Plant Acqulpmont.al,664,952 1,
Patents a t co st...........................
Securities__________  55,393
In v e n to rie s .................l ,354,’595
A c c ts . &  notes rccelv. 673,595
Cash..................  101.514
M isce lla n e o u s______  27,138

^ T o ta l ........................3,877,187 3,079.904 T o t a l ..............................................3 ,877,187 3,079,904

u After deducting reserve for depreciation, $870,430.—V. 102, p. 611.
C u b an  P orts C o .— Coupon Not Paid.—

Tho March 1916 coupon on tho 1st M. 5% gold bonds was not naid 
owing to lack of available funds.— V. 98, p. 307. P ’

D etro it E d ison  C o .— Listed in New York.__
Tho Now York Stock Exchange has authorized tho listing of $2,941,000 

stock on and after April 1 1916, on official notice of issuance and payment 
in full, making tho total amount authorized to be listed $19 945 500 
stockholders and holders of convertible debenture bonds were offered the 
right to subscribe for the now stock at par to an amount equal to 15% 
rf t'10 I):T, va'!1,? ° f their holdings. Payments to bo made either in full or 
50% April 1, 25% July 1 and 25% Oct. 2— See V. 102, p. 611, 525.

D odge M a n u fa c tu rin g  C o ., In d .— Sales.—
II. D. Robbins, N. 1 ., specialist in this company’s stock reports* Net 

sales last year were $2,128,635 and net income $337,193 available for inter­
est, preferred dividends and extraordinary charges, after writing off liberal 
d e f l a t i o n  Charges Unfilled orders on hand J a n f  lVl6 totaledbver 
$400,000—-tho largest amount in the company’s history Hales during 
salas'Yn 1915 February 191(5 hav0 '^gely exceeded the average monthly

D raper C o ., H op edale , M ass.— Increased Dividend—
This company has declared a quarterly dividend of 5% on the $6,000,000 

authorized and outstanding common stock, placing tho stock on a ‘>0% 
annual basis. Since July 1913 dividends of 12% have been paid The
regular quarterly dividend o f 2% 
cumulative preferred ' ‘ “
o f  record March 20.— V. 100, p. 1921

, 'Wend o f 2%  was also declared on the $2,000,000
cumulative preferred stock. All dividends are payable April 1 to holders

(T h e) E d m u n d s & Jones C orp. (A u to m ob ile  L am p s), 
D e tro it .— Stock Sold.— Hornblower & W eeks and M errill, 
Lynch & C o ., N ew  Y ork, announce by advertisement on 
another page the sale at 1)7 and div. of the entire issue of 
$1 ,000 ,000  cumulative 7 %  preferred stock, par S100. The  
purchaser of two shares of pref. has the privilege to buy one 
share of common at $30. A  circular shows:

P refe rre d  a s  t o  d iv id e n d s  a n d  a s s e ts  u p  t o  1 2 0  a n d  d iv .  A  s in k in g  fu n d ,  
e q u iv a le n t  t o  a t  le a s t  2 0 %  o f  n e t  p r o f its  o f  ea c h  f is c a l y e a r  a fte r  th e  p a y m e n t  
ot p referre d  d iv id e n d s , is to  b o  u se d  t o  p u r c h a s e  a n d  c a n c e l o u ts ta n d in g  
p re fe rre d  a t  a  p r ic e  n o t  in  e x ce ss  o f  1 2 0  a n d  d iv id e n d s  o r  its  u lt im a te  re­
d e m p tio n  a t  1 2 0  a n d  d iv .  R e d . a ll  or p a r t  a f t e r  J a n . 1 1 9 1 7  o n  9 0  d a y s ’ 
n o tic e  a t  1 2 0  a n d  d iv . D iv id e n d s  Q . - J .  T h e  p referre d  s to c k  s h a ll n o t  b e  
in crea sed  a n d  n o  m o r tg a g e  lie n  o f  a n y  k in d  s h a ll b o  c r e a te d  w ith o u t  c o n s e n t  
o f  2 -3  o f  a ll  s to c k  o u ts ta n d in g . I t  s h a ll n o t  v o t e ,  e x c e p t o n  th e  a b o v e  u n til  
tw o  s u c c e ssiv e  q u a r te r ly  d iv id e n d s  a re  p a s s e d , w h en  it  s h a ll r a n k  w ith  th o  
c o m m o n . I f  fo u r  a re  p a sse d  it  s h a ll h a v e  e n tire  v o t in g  r ig h t . I 11 c a s e  o f  
d is s o lu tio n  p r e f .  h o ld e r s  s h a ll re c e iv e  1 2 0 %  a n d  d iv .

C a p ita liz a tio n  to be A u th o riz ed  a n d  Is s u e d .
P re fe rre d  s t o c k , 1 0 ,0 0 0  sh a re s , p a r  $ 1 0 0 ________________________________ $ 1 ,0 0 0 ,0 0 0
C o m m o n  s t o c k , n o  p ar v a l u e . ___________________________________________ 4 0 .0 0 0  sh a re s

T h e  n e w  c o r p o r a tio n  w ill  h a v e  n o  m o r tg a g e  o r  fu n d e d  d e b t  o f  a n y  k in d .  D a t a  from Letter from Pres. Geo. E. E d m u n d s ,  Detroit, Mar.’ 15 1916.
O r g a n i z a t i o n .— P r e s e n t ly  to  b o  in c o r p o r a te d  in  N e w  Y o r k  a n d  w ill ta k e  

o y e r  ®“ °  b u s in e s s , a s s e ts , p a te n ts  a n d  g o o d -w ill  o f  th e  E d m u n d s  &  J o n e s  
M f g .  C o  . o f  D e tr o it ,  a n d  th r o u g h  o w n e r sh ip  o f  m o r e  th a n  9 0 %  o f  its  c a p ita l  
s to c k  w ill  a c q u ir e  th e  C a n a d ia n  L a m p  &  S ta m p in g  C o .  o f  F o r d  C i t y .  
< a n a d a , a n d  w ill ra n k  a s  th o  la r g e s t  m a n u fa c tu r e r  o f  e le c tr ic , a c e tv le n e  
a n a  oil la m p s  fo r  a u to m o b ile s , m o t o r  tru c k s  a n d  m o to r  b o a ts  in th e  U .  S .

[ ^ c o r p o r a t i o n  w ill  a ls o  a c q u ir e  th e  c a p ita l s to c k  o f  th e  
C h ic a g o  E le c tr ic  M f g .  C o . ,  m a n u fa c tu r e r s  o f  c o n n e c to r s , s o c k e ts  g a u g e  
la m p s  fo r  s p e e d o m e te r s , & c . T h is  c o m p a n y  h a s  a lm o s t  e x c lu s iv e  p r o d u c ­
tio n  o f  its  s p e c ia lt ie s  in  th is  c o u n tr y  a n d  C a n a d a .

Grotcth .— F r o m  a n  in itia l in v e s tm e n t  in 1 9 0 4  o f  $ 1 ,3 0 0  th e  b u sin e ss  o f  th o  
!(■ & A  M f g .  C o .  h a s  h a d  a  s t e a d y  g io w t h ,  w h ic h  h a s  c o m e  e n tir e ly  fr o m  
m i  ™ ves. tIm ® t' ftf  s u rp lu s  p r o f i t s ,  e x c e p t  less th a n  $ 2 5 ,0 0 0  c o n tr ib u te d  
In 1 9 0 < . U n til  n ea r  th e  e n d  o f  1 9 1 2 , p r a c t ic a lly  a ll  o f  its  b u sin e ss  w a s in  
? a s  a L , „ „  a n d  e a rn in g s  d u r in g  th e  la t te r  h a lf  o f  th is  p er io d  w ere
fr o m  $ 1 0 0 ,0 0 0  t o  $ 1 5 0 ,0 0 0  a n n u a lly . I n  1 9 1 3 , th o  f ir s t  fu l l  y e a r  in  w h ic h  a  
la r g e  p o r tio n  o f  th e  o u tp u t  w a s  e le c tr ic  la m p s , p r o fits  w ere $ 3 9 ,2 4 3 .  D u e  
to  tn e  g r o w th  o f  th e  a u to m o b ile  b u sin e ss  a n d  th e  p e r fe c t io n  o f  o u r  p a te n te d  
p ro ce ss  o f  m a k in g  la m p s  o f  s to e l in ste a d  o f  b r a s s , net p r o f i t s  in crea sed  
fr o m  $ 1 0 0 ,3 S 3  in  1 9 1 4  to  m o r e  th a n  $ 3 6 0 ,0 0 0  in  1 9 1 5 . T h o e a r n in g s  o f  
th e  C a n a d ia n  c o m p a n y  a n d  th e  C h ic a g o  E le c tr ic  M f g .  C o .  in  1 9 1 5  re p o r te d  
c o m b in e d  n e t  p r o f its  in  e x ce ss  o f  $ 8 0 ,0 0 0 .  m a k in g  th e  to ta l  n e t  e a rn in g s  o f  
a ll c o m p a n ie s  o v e r  $ 4 4 0 ,0 0 0 ,  o r  m o r o  th a n  s ix  t im e s  th e  m a x im u m  p r e ­
ferre d  d iv id e n d  c h a r g e  o f  $ 7 0 ,0 0 0  p er  a n n u m .
C o m b in ed  B a la n ce  Sheet o f  E .  <k .J. M fg .  C o ., C a n a d ia n  L a m p  A) S ta m p in g  C o. 

a n d  C h ic . E lec . M fg .  C o. a s  o f  J a n .  1 1 9 1 6 , a fter in lro . o f  n ew  cash c a p ita l. 
A ssets—  L ia b i li t ie s —

Current accounts................  $114,602
B ills  p a y a b le  .............................. N o n e
P refe rre d  s to c k  ____________   1 ,0 0 0 ,0 0 0
S u r p lu s .....................................  * 2 0 0 ,9 3 9

A s s e t s —
Cash .....................................  $208,f 75
Accounts receivable_____  264,184
M erchandise______________  339,914
Real estate, plants. & c .. 503,368

T obU ----------------------------$1,315,541 T ota l.................................. $ 1 ,315,541
* Represented by 40,000 shares common stock o f no par value. 

tt a 1s believed that over 50% o f all the automobiles manufactured in the 
U. 8. during tho past five years have been equipped with E. & J. lamps 
Lamps sold in 1913 totalled 442,646: in 1914 661,430, and in 1915 1,467 119 
sales being limited solely by plant capacity, which has been enlarged from 
time to time by reinvestment o f surplus profits.

Tho new E. & J. Corp. should more than double its business within the 
next, three years. Combined shipments for all companies in Jan. and Feb 
1916 were moro than 100% ahead o f the same period in 1915. The Detroit 
and Chicago factories are especially designed to produce a standard not 
special, product, and with the Canadian plant, built in 1914, more than
1,100 persons are employed.

Except for tho directors to bo nominated in behalf o f  the preferred stock­
holders, no change Is contemplated.

E lectric Pow er C o ., T o ro n to .— Government Control.—
It is announced that the Canadian Government has signed an agreement 

for purchasing outright all tho interests o f the corporation, including water 
powers, development plants, transmission lines, local water and light com­
panies and an electric railway, at $8,350,000. The Government, through 
tho Hydro-Electric Power Commission, will thus be able to serve munici­
palities as far cast as Kingston, Ont., and it is said will make provision for 
extending transmission lines to all municipalities asking for service N ot 
only Central Ontario but also North Bay and the Nipissing district will 
be served under the arrangement. Compare V. 94, p. 564.

G en eral P etroleu m  C o .— Assent to Plan.—
Ninety-one per cent o f  tho stockholders have assented to the plan o f  re­

organization, according to Frank Anderson, Chairman o f the reorganization 
committee. The plan provides for the exchange o f 7% cum. pref. stock 
in tho new corporation for $3,212,160 o f short-term notes o f  the old com ­
pany and the exchange o f new common stock at par for outstanding 1st 
mtge. bonds amounting to about $13,490,171, both amounts including 
interest.— V . 102, p. 889.

G ra n t M otor Car C orp .— Stock Offered.— Andrews & C o ., 
Chicago, Cleveland and D etroit, having sold the m ajority  
of this issue, are offering, by adv. on another page, on the 
b a s is  of 1 share preferred with 2 shares com m on, par $10 (as a 
2 0 %  bonus), the balance of $1 ,000 ,000 conv. 7 %  cumulative 
pref. stock. For full description of issue see V . 102, p . 1063. 

G rasselli C h em ical C o .— Extra Dividend—Officers.—
This company has declared an extra cash dividend o f 3 H % on tho out­

standing common stock (amounting on Jan. 1 1916 to $12,648,000) in addi­
tion to the regular quarterly disbursement o f l ' A % :  also I A %  on tho $3,­
225,100 outstanding preferred, all payable March 31 to holders o f  record 
March 15. At the recent annual meeting the office o f Chairman o f tho 
board was created and filled by C. A . Grasselli, who retires as President. 
Officers are: Pres., T . S. Grasselli; 1st V.-Pres. and Treas., E. R . Grasselli: 
2d V.-Pres., G . E. Fisher; 3d V.-Pres., E . \V. Furst; Sec., E . R . Bailey. 
— V. 101, p. 2147.

G u lf States Steel C o .— Syndicate Dissolved.—
Hallgarten & C o. announce tho dissolution o f tho syndicate they formed 

to underwrite the offerings to stockholders o f  additional amounts o f 1st and 
2d pref. and com . stock voting trust certificates, practically tho entire issue 
being taken by the shareholders. The proceeds are being used for plant 
Improvement and developments.— V. 102, p. 803, 973.

H yd rau lic  Pressed Steel C o ., C levelan d , O .— New Stock
The common shareholders will vote on April 12 on increasing tho author­

ized capital stock from $1,200,000 ($200,000 o f this being preferred) to 
$1,700,000 by  adding $500,000 new common stock (par $100). Should the 
increase be voted, a 50% dividend in common stock will bo paid on tho com ­
mon shares. T o com ply with tho Ohio law that capital stock may not be 
Increased until any balance in the treasury is subscribed for the directors 
aro offering common shareholders o f  record March 7 tho balance o f the 
treasury stock, 1,550 shares at $150 per share, giving each holder tho right 
to subscribe to about 18 1-3% o f present holdings, increasing tho outstand­
ing common stock from $845,000 to $1,000,000. The $200,000 7%  cum. 
preferred (authorized and outstanding) is preferred as to assets and callable 
at 102Vi on any interest date. Tho company was incorporated in 1906 in 
Ohio with plant and office at Cleveland.

Tho Cleveland “ Plain-Dealer" o f recent date says: "T h e  company in the 
last few months has invested $600,000 in plant extension. The regular
fross business, independent o f  munition business, will run this year between

3,000,000 and $4,000,000.”
In sp ira tio n  C on so lid ated  C opper C o .— Initial Dividend

This company has declared an Initial dividend o f $1 25 per share on tho 
$15,496,700 outstanding capital stock, payable M ay 1 to holders o f  record 
April 7. Holders o f  the com pany’s 6%  convertible bonds were notified
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prior to the declaration o f the dividend that should thoy convert their 
holdings into stock beforo tho declaration date they would bo entitled to 
receive accrued interest from tho last coupon maturity date as well as tho 
dividend. Should they surrender their bonds aftor tho declaration they 
wili not receivo interest, if the amount o f  tho dividend emxals or exceeds 
the interest, but will receivo the dividend.— V. 101, p. 617.

In te rn a tio n a l M ercan tile  M arine C o .— Foreclosure Op­
posed.— John W . Platten, Chairman of the common stock 
holders’ com m ittee, has sent to tho common stock depositors 
a statement saying in substance:

In view o f the statements recently mado concerning tho affairs o f tho 
com pany, wo consider it necessary to advise you with respect to tho status 
o f tho foreclosure litigation.

A t tho timo o f tho breaking o ff o f  negotiations with tho prof, stock com­
mittee on Feb. 7 tho common stockholders’ committeo took tho position 
that (1) tho large accumulated and current earnings o f the company mado 
foreclosure against the protest o f so large an interest impossible; (2) pro­
vision should bo immediately mado for tho payment o f tho debts o f tho 
company by applying tho largo amount o f  cash on hand to their reduction, 
and tho issue o f now securities to refund tho balance, so that the receivership 
could be immediately lifted; and finally, (3) any adjustment between the 
two classes o f  stockholders must bo based on a recognition o f this situation—  
that is to say, by mutual agreement without allowance for any danger of 
foreclosure. This proposition was rejected and tho committee was informed 
that it was tho intention to speedily procure a foreclosure decreo and wipe 
out tho common stock. . . .  , , , , .. „  ,,,,Tho trial o f tho foreclosure action has been postponed to April 3. I ho 
hearing is for the appointment o f  a special master, who will tako testimony. 
Tho case will thereafter bo argued beforo the Master who, on reaching a 
conclusion, will file a written report. A fter the filing o f tho report, all 
parties, tho bondholders, preferred stockholders and common stockholders, 
have 20 days within which to file written exceptions to tho Master’s finding. 
This procedure is important to  the junior security holders, since it will 
prevent tho foreclosure hearing from being unduly liastoned.

Apart from tho questions arising out o f  any particular step in the litiga­
tion, tho committee is advised, in view o f the amount o f cash in the com ­
pany’s treasury, its largo current earnings and the valuo o f its entire fleet 
and other assets, that a court o f equity will not order tho liquidation o f tho 
com pany, savo on terms adequately recognizing tho interest o f  tho common 
stockholders.— V . 102, p . 714. 612.

K a n a w h i & H ock in g  C oal & Coke C o .— Suit.—
Proceedings were begun in the Supremo Court at N . Y . last month by 

a committeo composed o f Daniel E. Pom eroy, Walter Buckner, Lewis L. 
Clarke and Stacy C. Richmond against the Hocking Valley Ity. and the 
Toledo & Ohio Central Ity ., as guarantors o f  an issue o f $3,013,000 1st M . 
50-yr. 5s o f 1901, interest on which was defaulted in July 1915.— V . 101, 
p . 134.

K ello gg  S w itch b oa rd  & S u p p ly  C o .— 5 0 %  Stock Div.—
This company has declared a dividend o f 50% , payablo in stock to holders 

o f  record March 21, thus increasing tho outstanding amount to substantially 
$3,000,000. A cash dividend o f 2%  was also declared payablo April 29 
to stock o f record April 27. Tho last previous stock dividend was 18.62% 
on tho $1,675,000 then outstanding stock, payable Dec. 21. last.— V . 102, 
p . 71, 441.

(S . S .) K resge C o ., D e tro it.— February Sales.—
10 16 — F e b r u a r y — 1915. I n c r e a s e .  I 1916— T w o  M o n t h s — 1915. I n c r ' s c .  

$1 658 JV77 $1,216,205 $442,4721 $3,102,364 $2,340,952 $761,412
— V . 102, p . 883, 804.

Lake T orp ed o  B o a t Co. (of M ain e), B rid gep ort, C o n n .
— Stock Offered.— In a letter to stockholders offering 7 %  cum . 
first pref. stock, tho company says:

During tho past year tho company has been building a second shipyard 
at Bridgeport, C onn., where the company has tho only two shipyards in 
tho world devoted exclusively to tho construction o f submarine torpedo 
boats o f tho Simon Lako “ oven keel”  submergence typo. Tho original 
shipyard N o. 1, has been greatly improved and is now in quite a satisfactory 
condition. For tho above purposes tho company has expended more than 
a third o f a million dollars and in such development has not found it neces­
sary at present to have any outstanding funded debt.— V. 102, p . 1063.

Lim a (O .) L ocom otive C orp o ration .— Readjustment 
P l a n .— The committee named below, owning ancl represent­
ing large amounts of the capital stock, have undertaken to 
serve without compensation as a committee for tho readjust­
m ent of the company and has prepared a plan of readjust­
m ent. dated M arch 15 1916. The committee says:

A ll tho preferred stock will participate in the plan and tho holders o f a 
largo amount o f tho common stock have assented thereto, but tho deposit 
o f not less than two-thirds o f the common stock will be required beforo tho 
committee will declare tho plan operative.

A syndicate has agreed to take at tho same prico offered the shareholders, 
namely, $90 per share in cash, such part o f $2,200,000 pref. stock o f the 
new company as tho present common stockholders may not take, and will 
receive tho new common stock which the common stockholders who fail to 
subscribe therefor would otherwise receive. . ,. . .

Stockholders are requested to deposit their stock on or before April 14 
1916 with tho Guaranty Trust C o. o f  New York, 140 Broadway, N . Y . 
C ity, tho depositary under the plan. (See adv. on another page.)

Committee: J. S. Coffin, Franklin Q. Brown and Samuel G. Alien, with 
Robert II. Cox as Secretary, 140 Broadway, N . Y . C ity, and Cary & Gar-
^ ig ^ t^ o f1 Letter Signed by Pres. A. L. W hite. N. Y ., March 16 1916.

The revival o f business activity finds your company with a heavy bur­
den o f floating debt and without working capital, and not in position to
take advantage o f  its opportunities. .. „ , ,

A t Dec. 31 1915, in addition to $2,000,000 o f outstanding 1st M . bonds 
(o f which $141,000 aro held in tho sinking fund), the company had current 
liabilities o f the most pressing character, for materials, supplies, loans, & c ., 
amounting to approximately $1,375,000. Since then tho company, with 
tho assistance or certain stockholders, has procured temporary advances 
from  banks which havo been used to purchase much needed materials ana 
supplies, to meet pressing claims and pay-rolls and to carry on tho business. 
A t present (as o f  Feb. 26 1916) tho current liabilities are approximately 
$1 978 000, which amount includes approximately $1,189,000 o f temporary 
loans, which must bo Immediately provided for if an involuntary reorganiza­
tion is to be avoided. In this situation not less than $1,980,000 o f now 
money is needed.to establish a proper credit position.

Your company is ono o f the three manufacturers o f standard railway loco­
motives in this country, and it also makes locomotives known to the trade 
as the Shay typo, which aro principally used in lumber and kindred opera­
tions. It owns a well-equipped plant at Lima, Ohio, which was largely 
build new in 1912-13. and it ft physically capaclo o f  a largo output o f both 
classes o f  locomotives. In recent years, however, tho company has taken 
largo amounts o f business on what has turned out to be an unprotitable 
basis becauso o f  the extent to widch tho company has been hampered by 
l<nclc o f credit.I f  the proposed plan is carried through, the new company should have 
every reasonable prospect o f success. The services o f tho following men 
have been secured: As President, Arthur W . W heatley, heretofore V.-Pres. 
& Gen. M an. o f  the Canadian Locomotive W orks; as Vico-Prcs. in charge 
o f sales, John E . Dixon, long with tho American Locom otive C o.; as Sec. & 
Treas., and in charge o f purchases, John II. Guess, until rocontly General 
Purchasing Agent o f the Grand Trunk R y.
Plan of Readjustment— Capitalization of Proposed New Company.
P r e f e r r e d  S to c k  in $100 shares (with full voting power), entitled 

to dividends at the rate o f 7%  per annum and no more, cumu­
lative after April 1 1917, and preferred also as to assets In case 
o f liquidation. Convertible Into common stock, share for 
sharo, at the option o f the holders, and redeemable after throo 
years, in whole or in part, at the option o f tho new com pany, at 
$107 50 per share and accrued cumulative dividends, l o ta l  
authorized Issue, $3,200,000; $1,000,000 thereof reserved for 
future requirements o f new company. Present issue to be— .J$2,2UU,UUU

C o m m o n  S to c k  in $100 shares, with full voting power. Total
authorized, $7,550,000; reserved against tho conversion priv- ______
ilego o f  the preferred stock, $3,200,000. Presently Issuablo-- 4,350,000 

E x i s t i n g  F i r s t  M o r t g a g e  B o n d s .— It is proposed that the existing 
$2,000,000 1st M . 6%  Sinking Fund gold bonds, duo M ay 1 
1932 (o f which $141,000 are held in tho sinking fund, Equitablo 
Trust Co. o f  N . Y ., trustee), shall eventually bo assumed by 
tho new company, but otherwise they aro not affoctod by  this 
plan.

T e r m s  O f f e r e d  P r e s e n t  S to c k h o ld e r s .
F o r  e a c h  $100 o f  O u ts ta n d 'a . N e w  C o m . S to c k . N e w  P r e f . S t o c k .

Preferred stock____________$2,000,000 $100-$2,000,000 ---------------------
Common stock____________14,000,000 $25— 1,000,000 ---------------------

Also if paying $49.50 } $ 27 )4 -1 .100,000 $55-$2.200,000
Issuablo to now officers or employees---------------  250,000 ---------------------
Reserved against conversion o f pref. s t k ---------- 3,200,000 ------ . . . . . . . .
Reserved for future requirements o f  new c o —  ------------ 1,000,000

Total authorized____________________________$7,55#,000 $3,200,000
Depositors o f  common stock will havo tho right, as abovo shown, to pur­

chase at $90 per sharo now pref. stock to tho extent o f  55% o f tho par value 
o f their deposited present common stock, receiving therewith half as much 
now com m on, provided at tho timo o f depositing their stock, or there­
after prior to tho expiration o f the period fixed f#r receiving deposits here­
under, they shall pay tho sum o f $5 for each sharo o f prof, stock which they 
elect to purchase. . ,  , ... „ „ „  nr,n  -[Tho plan, it is pointed out, provides tho company w ith $2,900,000 or 
new capital which will enable it to tako proper caro o f  tho largo amount o f 
business offered. Tho company lias orders on hand for locomotives for 
tho leading railways which will keep its shops busy at full capacity for the 
rest o f  the year. Theso orders, it is stated, aggregated about $7,000,000.] 
— V. 102, p. 441.

L eh ig h  V a lley  T r a n s it  C o .— Description of Property.—
“ Brill’s M agazine,”  issued by J. G . Brill C o., Philadelphia, contains 

a 10-pago article with map and photographs, describing tho company s 
property and its growth in recent years.— V . 102, p. 437, 258.

M exican  T eleg ra p h  C o .— Partly Estimated Earnings.—
3 m o s .  to  M a r .  31: G r o s s .  N e t .  M e x . G o v t . D i n d m d s .  B a l . .  S u r .
1916_______ $270,715 $233,715 $7,000 (2H % )$89,735 $136,980
1915.......................   281,000 253,000 15,000 (2 )4% ) 89,735 148,265
l o i l L ™ ! ? ? - ! C- '$ U 6 1 ,081 $836,358 $47,000 (10%)$358,940 $430,418
1914 .......  1,265,536 961,786 68,886 (10% ) 358,940 633,959

Total surplus March 31 1916, $4,895,991.— V. 102, p . 526.
M ich igan  L im eston e & C h em ical C o ., N . Y .— Earnings.

C a le n d a r  G r o s s  E a r n s .  O p e r .  M a l n l c -  D e p r e -  I n t e r e s t  B a la n c e ,
Y e a r —  ( A l l  S o u r c e s ) . E x p e n s .  n a n c e .  e l a t i o n .  C h a r g e s .  S u r p lu s .

1915 .......... $1,133,719 $646,295 $71,982 $70,211 $39,780 $305,451
1914 _____  776,996 -------$516,226-------  -------$46,512-------  214,258
— V . 95, p . 683.

M illik en  B ros., In c o rp o ra te d .— Earnings.—
C a le n d a r  G r o s s  O th e r  I n t e r e s t  o n  P r o v i s i o n  B a la n c e ,

Y e a r —  P r o f i t s .  I n c o m e .  N o t e s ,  & c .  f o r  L o s s e s .  D e f i c i t .
1915 ________ loss$16,735 $16,135 $41,243 $41,000 $82,843
1914 __ 9,920 20,030 44,611 77,000 91,661
— V. lO'l, p . 135.

M ississippi River Pow er Co.
C a le n d a r  G r o s s  N e t  I n t .  &   ------- ,, _ ,

Y e a r — E a r n i n g s . E a r n i n g s .  S in k .  F u n d .  D i s c . ,  & c .  ■ D e v e l o p  t .  S u r p lu s .
1915-.$1,651,269 $1,326,868 $1,412,679 $24,103 Cr$151, 125 $41,211
1914-- 1,576,469 1,254,522 1,183,263 17,569 Crl61,125 204,815

Int. & sink, fund in 1915 includo sink, fund., $200,000.— V. 100, p . 1167.
N ew  E n g la n d  C o ., B o sto n .— Report.—

See New England Power C o. systom under "Annual Roports”  abovo. 
— V. 102, p . 158.

N orth e rn  S ta tes Pow er C o .— Combined Earnings.—
C o n s o l id a t e d  S ta te m e n t  Y e a r s  e n d in g  D e c .  31 (in c lu d in g  S u b s id ia r y  C o s . ) .  
C a le n d a r  G r o s s  N e t  ( a f t e r  B o n d , & c . ,  P r e f .  D t v .  B a la n c e ,

Y e a r —  E a r n i n g s .  T a x e s ) .  I n t e r e s t  ( N e t ) .  (7 % ). . ^iirp/ua.
1915 _____ $5,121,827 $2,866,634 $1,507,940 $587,069 S771.625
1914.................. .  4,395,868 2,364,370 1,339,668 587,069 437,633

For com pany’s statistics see V . 102, p . 1064.— V . 102, p . 1064, 980.

N o rth w estern  E lectric  C o ., P o rtla n d , O re .— Dividend.
A quarterly dividend, N o. 4 , o f  $1 50 per sharo has been declared on 

the pref. stock, payable April 1 to holders o f record March 24. The divi­
dends will now bo paid quarterly instead o f semi-annually.— V. 102, p . 349.

O h io  O il C o ., F in d la y , O .— Balance Sheet Dec. 31 .—
1915. 1014.

K eo k u k , Io w a .— Earns.—
A m o r t ,  o f  I n t .  f o r  B a la n c e ,

1915. 1914.
A s s e ts— $ S

Pipe line property................. - 12,159,604
Producing prop’ty 14,903,291 13,736,638 
Non-prod, prop’ty 1,206,899 1,697,188
Material & mdse.25,875,923 18,587,638 
Cash, bonds and

bills recelvable.39,735,217 38,112,967

L iab ilities—  S 5
Capital stock___ 15,000,000 15,000,000
Accounts payablo- 909,587 444,608
Surplus.................65,811,743 68,849,427

Total................ 81,721,330 84,294,035 T otal.................81,721,330 84,294,035
Approximately 40% of tho net profits of tho company lor 1915 resulted from the 

sale of the pipe lino properties to tho Illinois Pipe Line Co.—V. 101, p. 1890.

P a n -A m erica n  P etroleu m  & T ran sp ort C o .— Preferred 
Stock Offering.— W illiam  Salomon & C o. aro offering at 102 
and divs. a limited am ount of tho company’s $10,000 ,000  
7 %  cumulative preferred stock, convortiblo into common 
stock at 1 1 5 %  until Jan. 1 193G.— V . 102, p. 715, 527.

P en n sy lvan ia  Steel C o .— Terms of Purchase.—
See Bethlehem Steel Corp. under "Annual Reports”  on a provious page. 

— V. 102, p. 804, 980.

P ittsb u rg h  C oal C o ., N . J .— Advantages of Plan.— The 
readjustment committee announces that assents to tho pro­
posed plan of readjustment (V . 102, p . 804) have already been 
received from tho holders of substantially more than a m a­
jority of each class of stock, and rominds stockholders that 
all assents should bo received not later than M a r. 31 1916. 
A  circular dated M ar. 22 says in substaneo (soo adv. p p .):

P a r t i c u l a r  A d v a n t a g e s  A s s u r e d  to  th e  P r e f e r r e d  S to c k h o ld e r s  b y  th e  P la n .
(a )  Discharge o f tho 44.58 1-3% o f accumulated dividends (in all 

about $12,000,000, carrying no Interest and not likely to bo paid o ff in 
cash in years), with 33 1-3% in a prof.stock entitled at oncoto6% an- 
nual dividends, which dividends, if deferred, will draw 5%  interest— in 
other words, mathematicaly computed, a much greater aggregate amount 
than if the total 44.58 1-3% were paid in installments without interest 
through a period running, under the most favorable conditions, probably for
1 J (̂ )eaFor°each>$100 o f present prof, stock (withoxit preference as to assets), 
and tho accumulated dividends thereon, $133 1-3% o f prof, stock, having 
preference as to both dividends and assets, and, when receiving tho expected 
regular dividends, representing probably a materially higher market price.

(c) A  preferred stock protected against tho exhaustion o f tho properties 
by  a reservation fund from tho coal mined, and therefore a much moro de­
sirable investment.

P a r t i c u l a r  A d v a n t a g e s  o f  th e  P la n  to  C o m m o n  S to c k h o ld e r s .
(a )  Outlook for dividends upon common stock appreciably improved,
( b )  A  reservation fund will ultimately rotlro tho preferred stock.
(c) An enhanced value for tho common stock.— V . 102, p. 804, 527.
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(T h e H . &  S .) P ogue R ea lty  C o .— Stock Offered.—Field, 

Richards &  C o ., Cincinnati, Cloveland and Chicago, arc 
offering at par $1 ,000 ,000 5 ^ %  cumulative pref? stock  
secured by real estate and buildings occupied b y  the H . &  S .  
Pogue C o. of Cincinnati. Dividends Q .-J .
Data from  President R. W . Pogue o f T he H. & S. P ogu e  C o. M arch G

P r o p e r t y ,  c&c.— The realty company is organized in Ohio with $600 006 
common stock, ail owned by the II. & S. Poguo C o ., and SI 000 000 cumu- 
iativo .544 % preferred, rodoomablo, all or part, after 1926 at 103 and div 
on 60 days notice, or prior thereto Tor sinking fund purposes at 105 and div. 
It has acquired title to  all real estato, buildings and equipment formerly 
owned by tho II. & S. Poguo C o ., the tax value o f  which Is SI 165 040 AH 
owned In fee except ono piece, which is under 99-year lease, renewable for­
ever, at a rental o f  $4,500 per year, and four others under perpetual leases 
with tho privilege o f  purchase on or after 1920, $125,000: 1921 SfiO nnn- 
1927, $80,000; on or before 1935, $140,000. ’ $&U,0U9,

Funds realized from this issue will retire at par tho $600,000 bonds auth­
orized in 1915 for new construction, and tho balance will provide for im­
provements now under way. The not valuo o f real estato, all now build­
ings and wiuipmont, after deducting tax valuo o f  ground rent and leased 
proporty, Is $1,892,705.

Tho H . & S. Pogue C o. has executed a 25-year lease at an annual rental 
o f  $85,000, payable quarterly; they will also pay all taxes, insurance &c 
and whatever additional oxponse may from time to time bo incurred by the 
Realty company. The first charge against rentals will be the pref. dividend 
and excise tax. Whatever surplus remains must bo applied annually to 
the redemption o f pref. stock. N o lien can be created against the com ­
pany unless 75% or the pref. stock outstanding consents.

T h e  1 1 . &  S . P o g u e  C o .— Organized in 1863 as the firm o f  II. & S. Pogue 
and has a present capital o f  $600,000. W ith improvements completed tho 
store will occupy a floor spaco o f  over 300,000 sq. ft. The average net 
profits for ten years are more than $135,000, or approximately 214 times, 
pref. dividond requirements. J

T ,i° H - & 1>0gl,10 c ,°- ,wiu Insure buildings and equipmentfor $750,000, and agrees to maintain insurance equal to at least 75% o f 
tho preferred outstanding. /0

P oole E n g in eerin g  & M ach in e C o .— Officers and Directors 
Elected.— Tho following directors were chosen at a recent 
election by the stockholders:
__W aldo Marshall, Pres. Amer. Locom . C o.; W . D . Baldwin. Prps Oils
E levator C o.; II. J. Fuller, Pres. Can. Fairbanks-Morse C o ., and J R 

D !Vff T be_ c° mnl.ittco is composed o f

Scovill M a n u fa c tu rin g  C o .— 8 %  Extra Dividend.—
l.his company lias declared an extra dividend o f  8%  on the * 5  nnn nnn 

capita stock, in addition to the regular quarterly dividend o f  2 % ? payatde 
April 1 to holders o f  rocord March 25. In Jan. and F e b .o f this year extra
10 %  oxtra°L V ? 82?rp P338; iU 1915 th° Company paid tho usual 8%  and

S h a w m u t S team sh ip  C o .— New Stock Offered.— W m  H  
Randall & C o ., Boston, are offering, at 9 7 M  and div * 
$300,000 7 %  cum . pref. stock. A  circular shmvs: ’
,i .L rof?r!£d,nb o t™lM 0 a7so‘ s and earnings, and callable on any dividend dato at $110. Dividends Q .-J. Annual sinking fund for pref stock a 
sum equal to 244% o f pref. stock outstanding as long as any eauipment 
oxcoodi<ng^^^T.rf?rviifi*^n^andin^ * aRor whicn 5 % ; and In ca^oXFd^nds
ifa ln  { iY °  paJd ln n  Y  yo?F on. the common stook, then 744% .
U r;w.^r°a' . , Vttcrn„from ,Pres- Harris Livermore, Boston, March 1. 
harffesr?h«afi<̂ f,(-i^ n I ilSf1aC Îtusotts and owns and operates stoamships and n? i % n h,  J  00.t consisting o f four steel freight stoamors, four years old, 

S total d.w . capacity: and five older steel barges o f  about 
2*700 *'orVs j}. w. capacity, o f  whaloback construction.

ln cro  is being built ono 7,500-ton cargo steamer,delivorablo Jan. 11917. 
Qtnci; 7«(!nu A d j u s t m e n t s  N o w  P l a n n e d  F o r  A r c  C o m p l e t e d .

prof, and $1,100,000 com m on)___________ $2,000 000
d f e f e .  00.000), red. $45,000 A .& o * ’sgg.'SSB

«oknanno ft , «obrnory thF authorized ^ p ita 'l'stock  was 'i'n'cVeased from $950,000 to $2,500,000 by authorizing $1,050,000 now prof making 
totc?* Prof- *1,200.000; and $500,000 new common, making $1,300,000 1 8 

S t a t u s .— rho stoamors havo during tho last nino months been emn overt 
In transatlantic and West india trado, and will bo so employed during this 
yoar. Tho barges havo been and will be omployod in the New England
thSro' t ' ^̂ nUS l e n t  ahaSco.antaSOOUS prlC0S about A p d l 1 1916’ o f 

E s t .  E a r n s .  D u r i n g  1916 w i t h  P r e s e n t  F l e e t —  AN e w S t e a m e ? S' t h e fW n r

§ S ^ & f f x a - a s i ^ v M o ; 6 o - o * ,1 ’070’0<M> & J 8 8 i
p .a . to retire notes, ins. & pf. d iv .) .. 495,810 628,610 &8.610

S ta n d ard  Screw  C o ., C h ica g o .— 6 %  Extra Dividend.—
^  d.I.v“ 9?d l $2,500,000

_ B a la n c o .....................................................  $574,190 $1,171,390 $291,390
* Based on chartors for six and nine months at $25 000 nor month nor 

steamer for the latter part o f  1916, though curront rat’o is about $33 000 
J ?r tiio 12 months ending Doc. 31 1915, total not earnings wero $325 163

,a^0̂ 9̂ ’99^ Û ° ^ tbar^ ° ^ a ° ^ 9 ’̂ 9^  al d̂ ^c)ClS °tearner at $900,000 (undor construction), a total o f  $3,150,000. '

d o H a rT ^ v lV !.^  A°rlj[i f t f t d£n& o f on th0 Preferred stock has beendeclared payable April 1 to  holders o f  record March 25.

122*?,5™ .0°S>£ .poke *  Mining Co. —Sale.—
Co w l ‘ f t 8 Property, successor to the Southern Goal & Mining
A?eVv N ut Hmd MMaUin Fn Belleville, 111., on April 13. namely, the
and ^erm anto vn o n e r - , / . , ' G1aendale N o. 2. Muren Nos. 1 and 2. Shiloh anu uermantown operation. See predecessor com pany, V . 96. p . 1493.

S ta n d ard  C ar E q u ip m en t C o .—Offerinn__ Riornn & Cn
a-ro $300,000 6 %  ^equipment trust

certificates, Series E , dated Apr. 1 1916, duo $35,000 each 
A pr. 1, 1917 to 1920, incl.; $40 ,000 each A pr. 1, 1921 to

r,a/? i o  18 0n P/0? / 5 1 ’00.0 -. p i'icos: 1917 maturities to 
yield 5 % ,  1918, 5 M % ; remaining maturities,

Thoso certificates woro Issued by tho Logan Trust Co o f  Phil artel nhK 
trustoo-owner, and are secured by 89 now steel linrt.^r^Ff /  fti i 0lphlai
100.000 lbs. capacity; 211 steel underframe oil ^
S.OpO-gallon capacity. 8 o f  7 ,000-galIon capacity 17 o f  6 000 gallon capacity 
and 50 o f 10,650-gallon capacity. Theso cars cost $410 100aKainst PvhicK 
thesei certificates are issued in amount o f  $300 000 Title tnVhnenni^m e^ 
remains with the trustee until all tho installments are paid th T lotm sl.F e 
leases tho equipment to tho Standard Car Equipment i o  which guaran 
toos principal and interest, and under tho torms o f tho le k ^  nlvs8 to the

S ta n d ard  G as & E lectric C o ., C h ica g o .— Earninos —

P jT  Y . St’S'iT“ fe ? *
1914 ---------------  1,475,029 1,435,419 815 455 flio 'o fu

Tho annual roport o f  tho company to bo published Shortly will show a
m ! 8<hT  $270>979- “  a doricl‘  “ m l

outstanding common stock, payable April 1 to stock o f  record March’^ o !
dividend on the common— 3 % — was declared Dav-nootmn iiritl. tl.r. 1______1 ___  « . . .  ^ »eio?. Pfc^Idus extra tuuuuua— j y 0— was aeciared pay-

S f3 % a n s1ee1V 6 1 0 i T ^ 8 n W b l tbe roKular semi-annual disbursement

S u b m arin e B oa t C orp .— War Contract Reported.—
urjoff‘ cI,aIIy reported that the com pany has secured a contract from 

ftiUiSS an G.ove™ mcnt for the construction o f  200 45-ft. submarines 
larg0 submarines to be built in Russian shipyards under supervision 

^  A °nC„  S ? f ^  l ? ! fIld,]  S.and, Pa^ n t  licenses o f  the Electric b oa t Cothe l^ats - V  l02 ^ :  614.^ S i  & r°yiUty °f 7 H %  on the total o t

S u lzberger & Son s C o. (M eat P ackers), N . Y .— Change 
m Control.—The control of this company has been acquired 
through the purchase of a m ajority of the $20 ,000 ,000 out­
standing common stock by a group of leading N ew  York  
bankers, including the Guaranty Trust C o ., Hallgarten & 
C o ., W illiam  Salomon & C o ., Thomas E . W ilson of Chicago 
and others. This change of control is attended by the new 
financing indicated below, which will refund the maturing 
obligations and leave additional cash for new working capital.

E • W ilson, who resigned tho presidency o f Morris & C o ., packers
havo emtmIotn ? ? ? , of f l co with Sulzperger & Sons, will, it is stated, n Tf6 1 om?ileto cllarfz:<3 the management.
4-1  ̂ understood that representatives o f  the Sulzberger familv will nnn- 
&  ™ „C? nn<??tefi wii h the com pany and that stockS?vill K t l t o e ^ b y
o f  thk $ ? 774%nnny7 b/as,n?.r^ 0f?re bef t  a ll.? f  tbe common stock S id  some oi tno 9 J t / 74,900 7% cumulative preferred stock. Dividends have Haati
Phad™egularly 9JJ, the preferred stock, but no dividends have been paid on the common. The present company was Incorporated in 1910 as the 
cessor o f the Swartzschild & Sulzberger C o.. whRh s ta r t s  b u s in g  S  l l ^

Refunding.— A  block of a new issue of 1st M . bonds has
l ° r the p?t1irement of the outstanding $8 ,699 ,000 0 %  debentures which mature June 1 1916 and 

tor additional working capital. These bonds will probably 
be offered next week.— V . 102, p . 972.

S u n d ay  Creek C o.— Status—Sub. Co. Suit.—
See Continental Coal Co. and Kanawha & Hocking Coal & Coke Co. 
Because o f unsettled mining conditions and the coal rate decision still 

S ? w ingnbc{ore^ he „0hl0 Util' tfcs Commission, tho properties have been practically inactive for a year past, although the company has been striv- 
ImProvo working conditions and lower tho Intra-State rates In order 

to resume operations. The com pany now has 7 mines which were not re­
turned to the Continental Coal C o.— V. 101, p . 136751.

( T .H , )  S y m in g ton  Co .—Guaranteed Notes.—
Soo Symington Machine Corp. below.— V. 102, p . 1065.
S y m in g ton  M ach in e C orp ., B a ltim o re .—  Guaranteed 

Notes Offered.—1Tho Fidelity Trust C o ., Baltim ore, is offer- 
m g at par and interest $750 ,000 6 %  coupon notes dated 
M a r. 15 1916 due Sept. 15 1917; int. M .  &  S . 15 a t Fidelity  
Trust C o .; red. at 101 and int. Sept. 15 1916 and at 1001^  
and in t. M a r. 15 1917. Authorized, $1 ,000 ,00 0 .

Digest of Letter from President J. H. Symington.
corporation is engaged in tho finishing o f  3-inch shrapnel shell cases

F y e I n g * t e n° ma chb 1 e s 'a ily . a T h e V r o c e ^ s 'o f  f i n o t o  
Hoatlntr fVfu? ^?lVar p̂»tlie purckaso o f  machinery, working cajiital paying floating debt, &c. The ultimate capacity will bo 12,000 shells dailv ym g 

The corporation will have no other debts, and its notes will bo guaranteed
ton C o T v  I T S *  y5« ^ f  to„ pr,!nCIil,a! anb InterestF by the T . i l l' 1 1 j89) and t}le Farlow Draft Gear C o. The T  H Svm-
ington C o. has outstanding $900,000 1st 6s, due 1920 ($330 000 o f  this hplrt 
in the sinking fund); $125,000 6%  notes, d ie  D ee l  1916; $1 500 OOO nref 
?u0CivTanui .000,000 common stock. Tho actual physical DronertlSj o f

---------  ̂ uo« earnings o f  the T . i i .  Symington cin fnr fivo
tm tf3 tv.^rf^TR ^iln i,915’ after dcducting depreciation other than on jpat£ ents, were $268,130 per annum. Deducting bond interest and sinking 

thl ro ^ ? u,d .r™ aln $146,630, or over three times the interest on tfiese 
notes. Based on the operations for Jan. and Feb. 1916, the profits for the 
year should approximate 18 times Interest charges. p

In spite o f  the depression in railway equipment business, the T  H Svm- 
ington Co. has since 1911 reduced its funded debt from $1,250,000 to $695^- 
000, and has purchased for cash the entire capital stock o f  the Farlow Draft 
Gear C o ., approximating $650,000. The last-named company owns patent 
$j£bts on draft gear which has become standard on tho Penna. R R ., b F& O. 
& c., 50% o f  the equipment purchased in this country during 1915 being 
equipped with the same. Tho Gear C o. will have no obligations outetand- 
*ngincr t̂s patent Hghts and good-will are valued at $2,000,000.— V. 102P» lUOo. * *

(E. E .) T aylor C o. (Shoe M frs.) o f M ass.— Transfer.—  
T his company has recently been Incorporated in Mass, as successor to the 

®Ja?US ^?JP9any ^ the same name with an authorized capital stock o f  
I 1tn?al,0n°f0* 9% R r̂ n rred’ 5650•09°  2d preferred 7 n d  S350.000 c o ^ o n ^  a total o f  $2,000,000 as compared with $1,000,000 for the old company Thero will be no public offering o f  this stock. company.
. * tvt i ^earned that the plants at Brockton and New Bedford, Mass, and 
at Nashua, N . II ., arc working at capacity. An order for 1 750 000 pairs 
pf Russian army boots will be finished in a few weeks. The company h S
Is aat 57 Lincoln 3t. ° meStIC bUSlnCSS 16 ^  hand,e* TIm  b E S S ^ S

T h om as Iron  C o ., E a sto n , Pa..—New Bonds.—
nfTi^n l^nnnn nn1?  ? nATIar<r!1 J° vP^;d issue the unsold portion ($400,000) o f  the $1,000,000 1st M . collateral 6%  sinking fund bonds o f 1914 tbe pro­
ceeds to be used for improvements to the plants at Hokendauaua Alhiirtu 
and Hellerton. Pa. On M ar. 16 Pres. & Gen. M ot. R  H S w lie ts e ^ ?

' p7 i '  p 1 13 sald.the company will dispose o f Its Keystone
See V. l o l ^ p f  717^8r̂ 0’. P a ' ’ WlUCh WM bUiIt 111 1876 but I(Ue Blnce 1911.

T id ew ater O il C o .—Slock Offering.—
nf Ŝ 1̂ .0^ e?o ? f ^ ? ord M o f  f pF- 10 ,win be offered the right to  subscribe at par to $4,800,000 new capital stock, recently authorized by the stock­
holders, to the extent o f  20%  o f their holdings, on or before June 15.

The®oe!L?r2oi! 8 frot?  all sources for the calendar year 1915. it is said
5 ^ 3 ? 1 » . 7 « « « f p . W 5 9.14- T° L l

U n ited  D ru g  C o ., I n c .—Status— Transfer.— Pres. Louis 
mu gg.ett regarding the business of the company:

. buAIn^ s15)f ,the company is most satisfactory and is farin exc^s o f the combined business o f  the separate companies for tho same 
p ®L?d ,af ‘  Tho success so far o f  the consolidatedcom pany assures a

th-°.“ any economies that were expected to come from the amalgamation o f tho two corporations.
WiU1 voto on M ar. 27 to authorize the taking out o f  a 

charter under Mass, laws and forming a new corporation which will take 
over assets o f  the New York com pany.— V . 102, p . 350. 615.
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U n ited  S tates G yp su m  C o ., C h ica g o .— Earnings.—
C a le n d a r  N e t  R e p a i r s .  R o n d  P r e f e r r e d  B a la n c e .

Y e a r —  P r o f i t s .  D e p r e c ' n . & c .  I n t . .  A c .  D i v i d e n d s .  S u r p lu s
19 15  *811,419 $215,775 $94,023 $309,210 $192,375
1 9 1 4 : : : : : : : :  900:593 205,800  89,879 270,008  p u . s o

Cumulative dividends accrued on jiref. stock prior to 1915, paid In com ­
mon stock.— V. 101. p. 1033; V. 102, p . 528.

U n ited  States S m eltin g , R e fin in g  & M in in g  C o .—
C a t . Y r . —  1915. 1914. I 1915. 1914.

routs ua i., OUI - ­
Output of copper, load, silver and gold, 27,144,253 lbs., 87,102,179 lbs., 

12,218,246 ozs. and 196.975 ozs. in 1915. respectively, against 17,946,659 
lbs., 04,443,260 lbs., 9,936,237 ozs. and 124,719 ozs., respectively, in 1914.

Guar. Notes Called—Offer to Purchase.— This company in 
February last| sold S I2 ,000,000 of its own 10-year 0 %  con­
vertible gold notes (V . 102, p . 015), the proceeds, together 
with other funds on hand, to bo used to retire the existing 
$4 ,000 ,000  5 %  notes of the company and the $10 ,000 ,000  
U tah C o. 6 %  notes, guaranteed, thus reducing the funded 
and guaranteed debt by $2 ,000 ,000 . The U tah C o. accord­
ingly gives notice that it will redeem on April 1 at the Old 
Colony Trust C o ., Boston, the $10 ,000 ,000 0 %  5-year Col­
lateral Trust gold notes of 1912, due Apr. 1 1917, at 101 & int.

Tho United States Smelting, Refining & Mining Co. also proposes to cad 
for prior payment on Juno L 1916 its $4,000,000 •)% notes of 1914. I iie 
company has in the meantime offered to purchase any ot those notes at 
101 with interest to June 1 1916, less a discount o f per annum from
the date o f purchase to June 1 1916 at the First National Bank o f Boston 
on or before March 8 1916. J_i . . .. , ,__„ .The New York Stock Exchange has authorized the listing o f temporary 
certificates for $24,317,500 pref. and $17,555,750 for common stock, with 
authority to substitute on the list permanent engraved interchangeable 
certificates on official notice o f issuance in exchange for outstanding tem­
porary certificates or for tho present outstanding pref. and common stock, 
respectively. The New York Stock Exchange listing circular describes in 
detail tho company’s property.— V. 102, p. 615, 443, <2.

U ta h  C om p an y .—Notes Called—Offer to Purchase.—
Sec U. 8 . Smelting, ltofining & Mining C o. above.— V. 100, p. 1173.

A s s e t s —•
Net quick assets___________ $578,040
Ileal est. & plant aft. dep ’n 1,082,673 
Soapstone doposits ap­

praised at $2,000,000—  547,200 
Miscellaneous assots______  50,087

D igest o f L etter o f President Q eorge F. Fuller.
S ta tu s .— Successor o f Wyman & Gordon C o., which was established as 

a partnership in 1883 and incorporated in Mass, in 1905. Starting with 
forged loom cranks and other loopi parts, has extended into nearly every 
line o f  machino manufacture, particularly the highest grade forgings used 
for automobiles. Extensive additions and improvements are in process 
to care for tho increasing business, lias modern plants at Worcester, Mass., 
and Cleveland, Ohio. Expert reports show that the assets are valued on 
the books conservatively.

E a r n i n g s .— The net earnings for the cal. year 1915 were over fivo times 
tho dividend and sinking fund requirements o f the $ 1 ,000,000 0 % pref. 
stock herein offered. Since incorporation in 1905 tho earnings have aver­
aged on capital invested and on output percentages exceeding those in 1915.

S in k in g  F u n d .— A  sinking fund o f not less than $50,000 per year will be­
gin Mar. 1 1918 to purchase and cancel the first preferred stock if purchase- 
able at not over $ 1 1 0  and div.; otherwise to be deposited with H rstN at. 
Bank o f Boston as trustee, for such futuro retirement.

C a p i t a l i z a t i o n .— Has no mortgage or bonded debt and no mortgagoor 
prior liens can bo placed on tho property, or additional first pref. stock is­
sued, without consent o f 75% of the outstanding $1,000,000 first pref. stock. 
The entire issues o f $500,000 cum. second pref. stock and $1,500,000 com ­
mon stock have been acquired by George F. Fuller, Harry G . Stoddard, 
Robert E. Herrick and associates.

D ir e c t o r s  a n d  O f f i c e r s .— George F. Fuller, Pres.; Harry G . Stoddard, 
Vice-Pres. and Treas.; Charles C. Winn, Asst. Treas.; W llmot R. Evans, 
Robert F. Ilerrick, Robert C . Morse (of Jackson & Curtis), Charlos M . 
Thayer.— V. 100, p. 1924.

V irg in ia  A lb eren e C orp ., N . Y  —Notes Offered— Henry  
& W est and Brown Bros. & C o ., P bila ., are offering, at prices 
to yield 5 %  and 5 lA %  respectively, for the two earliest 
maturities and at par and int. for the remainder, $900 ,000  
serial 6 %  secured gold notes dated M ar. 10 1910, maturing 
$80,000 annually on M ar. 1 from. 1917 to 1921 and $500,000  
on M ar l 1922. Int. M . & S. red. on any int. dato at 102 
and int. Trustee, Phila. Trust C o. Pa. State tax refunded. 
A  circular shows:

B a la n c e  S h e e t ( T o ta l  e a ch  s i d e  $2,258,000).
L i a b i l i t i e s —

Serial 6%  notes (closed iss.) $900,000 
Common stk. (auth.A  iss.) 1,000,000 
Va. Soapstone Co. 1st M .

4s. 1922 (closed), assumed 
by Va. Alberene C o rp .. *358,000 

1915. 7 g r s . a v g .
TC nm inns—  1915. 7 i i r s . a v o . Bond (& note 1st

Sales Ac $705 460 $725,774 year) interest.. $68,320 $14,320
N ot?afterV axesII 203!358 186>26 Balance......... .. 135,038 172.406
Data from  L etter o f  Pres. D. J . C arroll, New Y ork , March 10 1916.

O r g a n iz a t io n  .— Successor o f tho Virginia Soapstone C o., which has been 
in successful operation for many years, tho present financing will admit other 
interests who will join with me in tho ownership and management. Al- 
bereno soapstone has, for somo time past, been recognized as a standard in 
tho manufacture o f laundry tubs, sinks, laboratory equipment, operating 
table tops, and for special construction; for switheboards and appliances in 
electrical constiuction, speciai work in chemical plants; also used in U. S. 
M int and Department buildings and by public institutions railroads, &c. 
iV 1 S e c u r i t y .— Those notes are (1) a mortgage lien upon all the property and 
Diant in Nelson and Albemarle counties, Va., subject only to $3o8,000 
Virginia Soapstono Co. 1st (closed) M . 4%  bonds; (2) a first mortgage on 
tho entire capital stock o f the Alberene Stone C o., the soiling company.

P r o n e r l i e s  etc.— The real estate in Nelson and Albemarle counties Va., 
unwards of 4 000 acres, contains the deposits o f soapstone and tho plants, 
consisting o f two mills, one completed and equipped with electric machinery; 
iw o general stores, profitably operated, carrying merchandise valued at 
* qe nnn to <545 000' about 200 dwellings; warehouses, &c.; and two water- 
low er devel5p£ents^generating 550 h.p. Nelson & Albemarle R y. in 
which this corporation has a substantial interest, provides a direct outlet 
to the C. & O* and tho Southern R y. Tho Albereno Stono Go. owns the 
property 223 East 23d St., N . Y . City, used as a general office, and which 
is freo and clear o f mortgage or other encumbranco.

The above described properties, not including tho soapstone doposits, 
have recently been appraised at $1,084,772. while the extensive soapstone 
deposits with a developed supply o f raw material ample for 2o years, havo 
been valued by exports at $2,000,000, though carried on tho books at
S5EanUn'gs for 1916 should show a material incroaso, because o f extensive 
plant and development work comptoted and an increasing demand.

W e ste rn  Pow er C orp. o f N . Y .— Initial Dividend.— Tho 
company has declared an initial dividend (quarterly) of 
1 %  on the $7 ,080 ,000 0 %  cumulative preferred stock, paya­
ble April 15 to stock of record M ar. 31.

Declaration of 1% leaves accumulated prof, dividends o f 6 H % _at the 
close of the March quarter. Earnings show steady improvement. V. 100, 
p . 2091. 4 . . .

W e ste rn  U n io n  T eleg ra p h  C o .— Acquisition.—
This company has purchased practically all o f  tho outstanding $1,900,000 

canital stock o f the Illinois Telegraph Co. at $40 a share The purchase 
includes tho Illinois franchises. The: Illinois property lias been held under 
a perpetual lease since 1867 by tho Western Union Co. V. 102, p. 257.

W h a rto n  Steel Co —Option Exercised.—
The option on this property and the Wharton Sc Northern R y. held by 

Miles L C . Kachelmachei’ of Logan, O ., was recently transferred to tho 
Eastern Finance Corporation o f N . Y „  o f which O . H . Brovill.er is Pres., 
which concern has exercised it. See V . 102, p. 717, 443.

W h ite  M otor C o .— Initial Dividend.—
This company has declared an initial dividend o f \ H %  on the $16,­

000 000 capital stock (par $50), payable April 8 to holders of record Mar. -8 . 
See’v .  102, p . 159. •

W illvs-O v erla n d  C o .— Listing.—
The Now York Stock Exchango has authorized tho listing of $15,000,000 

convertible 7% pref. cum. stock on official notice o f issuance in exchange 
for outstanding full-paid subscription receipts. See V . 102, p. 10o6, 528.

W y m a n -G o rd o n  Co —Pref. Stock Offering—Officers.— 
Jackson & Curtis, N ew  York and Boston have sold at 102 
and accrued dividends $1 ,000 ,000 6 %  sinking fund cum. 
pref stock. Preferred as to dividends and assets. D ivs. 
quarterly M ar. 15; red. at 110 per share and accum. divs. 
as a whole, hut not in part, on any dividend dato on 60 days 
notice. Tho stock is free of M ass, tax and of normal Fed­
eral income tax.

T ho F in an cia l R eview  for 1916, issued by the publishers 
of the “ Commercial and Financial Chronicle,” will he ready 
for distribution Thursday, M arch 30. It is an invaluable 
book (400 pages) for reference throughout the year.

Some of the contents are as follows:
Retrospect o f 1915, giving a comprehensive review o f the business o f  that 

year, with statistics in each department, financial and commercial.
Bank Clearings in 1915. with comparative statistics for 20 years.
Number o f shares sold on the New York Stock Exchange in each o f the

^Securities listed on tho New York Stock Exchange In 1915. with sta­
tistics for a series o f years.

Call money rates daily In 1915.
M oney rates by weeks for past three years on all classes o f  loans.
Federal Reserve Bank o f New York— W eekly Returns.
Federal Reserve System (12 Combined Banks)— Weekly Returns.
Weekly statements in 1915 for Banks and Trust Companies.
(T op  statistics for a series of years.
Iron and Coal— Production for a series o f years. .
W eekly Record o f Prices, Iron, Steel and Other Metals, and lheir 

Products for 1914 and 1915. , ■ . . . . .  , . . . .  •
Daily Prices o f Copper, Tin, Lead and Spelter for 1914 and 1915.
Gold and Silver— Production for a series o f years and Monthly Range.
Price o f Silver in London from 1837 to 1915, inclusive.
Building Operation Statistics, United States and Canada, comparison 

for a series o f years. _ , „
Comparative prices o f Merchandise for a series o f years.
Great Britain— Review of commercial and financial affairs, with com ­

parative statistics.
Foreign Exchango— Daily Prices in New \ ork on London for 'I liroe Years.
Daily Rates o f Exchange on Continental Centres for 1914 and 1915.
M onthly Range for Threo Years at New York on Continental Centres.
Bank o f England Weekly Statements in 1915. and the changos in the 

Bank rate for a series o f years; also money rates in Continental ettios.
The Imperial Bank o f Germany Weekly Returns for 1914 and 1915.
Tho Bank of France Weekly Returns for 1914 and 1915.
Tho Bank o f Russia Weekly Returns for 1914 and 1915.
Government Bonds— M onthly Range since 1860 and Debt Statement for 

each year since 1793.
State Bonds— Record o f prices since 1860. XT v  .
Foreign Government Securities— Range o f Prices monthly on New York 

Stock Exchango for 1914 and 1915.
Railroad and Miscellaneous Bonds and Stocks— M onthly Range of 

Prices for five years in New York and for one year In Boston, Philadelphia 
and Baltimore.

Exports and Imports for a series o f  years.
Now York “ Curb”  Market Transactions— Highest and Lowest Prices 

for Fivo Years; Highest and Lowest Prices by Months for 1915.
Railroad and Industrial Dividends. 1906-1915.
Description o f Railroad and Industrial Securities, Record o f Earnings, 

Dividends, Railroad Construction. Total Mileage, Capitalization, Passenger 
and Freight and other statistics for a series o f years.

The prieo of the Review, bound in cloth, is $2 25. Parties 
desiring ten or more copies can have their names stamped on 
tho covers, in gilt, at reduced prices. Publishers, William  B . 
Dana C o ., 138 Front Street, N ow Y ork . Copies m ay also 
be had from. John II . D ay , 39 South La Salle Street, Chicago; 
Edwards & Sm ith, 1 Drapers Gardens, London.

CURREN T N OTICE.

— John H . Patterson, President and Gen. M gr. o f  tho National Cash 
Register C o., is the “ star”  in a very clover six act business play now being 
produced before audiences of salesmen. This play, “ The Evolution o f a 
Storo,”  is tho latest plan o f tho National Cash Register Co. for tho instruc­
tion o f its largo sales force in new selling methods. But the most striking 
feature o f  it is, o f  course, tho appearance o f President Patterson as tho 
“ star.”  Tho President is noted for his originality o f  method in all things, 
more especially in developing selling talent. Ho founded tho first “ school" 
for salesmen, and he has made “ teaching by tho eye”  an axiom o f business 
training.

— Spencer Trask & Co. announce the appointment o f Wilfred Shoro 
as Assistant Western Manager, with headquarters at their Chicago office. 
M r. Shoro will bo associated with VVatkin W . Kneath, resident partner at 
Chicago, in the development o f Western business. M r. Shore has had a 
long and valuablo experience in tho investment security business and for a 
number o f yoars past has been located at Portland, O ro., as hoad o f tho firm 
o f Wilfred Shoro & Co., which firm was general Pacific Coast correspondent 
for Spencer Trask & Co.

__A. D. Converso & C o., 19 Wall St., this city, and tho Commercial
Trust Building, Philadelphia, have prepared an April circular describing a 
list o f  carefully investigated bonds, also a few issues o f stocks, which tho 
firm recommends for conservative investment. The yields vary from  
4 to7 .7 7 % . This circular will be gladly mailed on request to inquirers.

— Robinson & C o.. New York, have issued a circular describing tho prop­
erties o f  tho St. Louis Rocky Mountain & Pacific Co. in connection with an 
offering o f common stock trust certificates. A noat booklot containing an 
excellent map o f tho property and a number o f photographic views accom ­
panies the circular.

— Tho elovonth annual number o f tho "M anual o f Argentine Railways,’ 
compiled by  Stephen II. M . Killik o f London, Eng., has just been issued. 
There are sovonty-eight pages in tho book, only the loading railroads o f 
Argentina being described. The manual Is accompanied by an excellent
map.

— For purposes o f  permanent record and reforenco, all tho stock having 
been sold, Hornblowor & Weeks and Merrill, Lynch & Co. are publishing 
their joint advertisement o f  tho $1,000,000 Edmunds & Jones Corporation 
cumulative 7 % preferred stock elsewlioro in this issue.
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gtepm-ts and Hoxmumts.

T H E  U N I T E D  G A S  A N D  E L E C T R I C  C O R P O R A T I O N

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 E D  D E C E M B E R  31 1915 .

61 B roa d w a y , N e w  Y o rk , M a r c h  23 1916.
T o the S tockholders o f  T he U n ited  G as &  E lec tr ic  C o rp o ra tio n .

A  report of the affairs of this Corporation, its earnings 
for the yoar ondcd Decomber 31 1915, and its financial 
condition on that date, with passing reference to its operat­
ing subsidiaries, is herein respectfully sbmitted by your 
Directors. For convenience in reference there have been 
incorporated into this report certain oxhibits designated as 
follows and appearing at the end of this report:
Statement A . Consolidated Balanco Shoot as of Docember 

31 1915.
Statement B . Consolidated Surplus Account for the Yoar  

Ended December 31 1915.
Statement C . Statement of Earnings from all sources for 

tho Year Ended December 31 1915, in­
cluding equity in net earnings of subsidiary 
companies, &c.

Statement D . Comparative results of operation of subsidi­
ary companies for tho Years Ended Decein- 

. bor 31 1915, 1914, 1913 and 1912.
(Statements A , B  and C abovo are tho results of the annual 

audit by M essrs. Touche, N iven & Com pany.)

F IN A N C IN G .
During tho past yoar soveral changes have boen mado 

which should bettor tho fundamental financial structure of 
tho Corporation. In tho last Annual Roport you wore fully  
apprised of tho refinancing of tho Corporation’s obligations 
which matured on April 1 1915, the mothod of refinancing 
boing through tho issuance of $10 ,000 ,000 Thirty-Year Col­
lateral Trust Sinking Fund Gold Bonds, the sale of $2 ,350 ,000  
of tho Bonds and tho pledging of tho remaining $7 ,650 ,000  
of Bonds to secure tho issue and sale to M essrs. Drexel &  
Com pany of $5 ,500 ,000 Three-Year Six Per Cent Secured 
Gold Notes maturing sorially in amounts of $500 ,000 each 
on July 1 1916, January 1 1917, July 1 1917, January 1 1918, 
and tho balanco April l 1918. Tho period in which this re­
financing was accomplished was ono in which it was impossi­
ble to sell any large amount of long-term, and oxtromoly 
difficult to dispose of even short-term, securities. Tho 
abundance and tho character of collateral securing the Cor­
poration’s Bonds, however, enabled a satisfactory sale of 
thorn to meet tho maturing obligations, all of which is a rc- 
itoration of facts previously givon you.

During tho year the Com m on stock of Tho Hartford City  
Gas Light Com pany was sold on an attractive basis. Tho  
proceeds of such sale have been partly reinvested in Inter­
national Traction Com pany 7 %  First Preferred Stock and 
Thirty-Year 6 %  Collateral Trust Sinking Fund Gold Bonds 
of the Corporation, producing a return equivalent to tho 
dividend return on the Common stock so disposed of. Tho 
investment in these bonds resulted in the retirement of $1 ,­
000 ,000 of tho Three-Year Six Per Cent Secured Gold Notes 
to which tho bonds had been pledged as collateral. Since 
January 1 1916 tho Corporation has sold to tho bankers 
$5 ,000 ,000  face amount of tho Thirty-Year Collateral Trust 
Sinking Fund Gold Bonds of tho Corporation which were 
pledged as security to tho aforesaid Threo-Year Six Per Cent 
Secured Gold N otes, the entire proceeds to bo used for tho 
redemption on April 1 1916 of tho remaining $4 ,500 ,000 face 
amount of Three-Year Six Per Cent Secured Gold N otes. 
Public notice of tho call of those N otes at par and ono-half 
and accrued interest has appeared in tho press within the 
past few weeks, ’therefore, your attention is respectfully 
called to tho fact that as of April 1 1916 thoro will be no out­
standing short-term-obligations of tho Corporation, and that 
of tho issued $10,000 ,000 face amount of Thirtv-Yoar Col­
lateral Trust Sinking Fund Gold Bonds, $7 ,350  000 face 
amount aro hold by the general public, $1 ,111 ,000 by an inter­
company of tho Corporation, and $1 ,539 ,000 aro reserved 
m  tho treasury of tho Corporation for future working capital 

Your attention is respectfully called to other important 
changes which have occurred at Elmira, Now York Rich­
m ond, Indiana, and Altoona, Penn., respectively. '
, , t Elmira, sale was made of the water supply system of 

W ater, Light & Railroad Com pany to the City  
of Elmira for $1 ,500 ,000 , which was considered satisfactory,

° /  sal° ’ tog0tlier with a small additional 
Pvmlli i A/ras l ’ **mg usod to r°deom and rotiro tho First 
Ji L M ? -10T, M oi’tgago Bonds of tho Elmira Com pany,
O “ akm,g ‘ V5 Consolidated Mortgago Bonds
a first lien, with tho resu t that tho market value of tho lat- 
tor bonds was considerably onhanced and tho medium of 
fmanco of tho Elmira Com pany was materially bettered.

A tK ich m on d , Indiana, tho Com pany was operating under 
an indeterminate permit” form of franchise prescribed 
under tho Public Utilities Statuto of tho laws of tho State of

Indiana. The provisions of this law entitle a municipality 
to have the Public Service Commission make an appraisal 
of the independent company’s plant, and permit the city to 
purchase such plant at tho price determined. Under this 
procedure the City of Richmond, Indiana, has purchased 
tho electric department of the Richmond Light, Heat & Power 
Company, and the proceeds of such sale are being used to 
retiro as many of the First Mortgage Bonds of the Richmond 
Company as practicable. The arrangement as effected was 
agreeable to The United Gas & Electric Corporation by rea­
son o f the fact of the keen competition which has heretofore 
existed between tho municipal electric light plant and the 
Richmond Company’s electric light plant. The Richmond 
Company will be permitted to continue its distribution of 
natural gas undisturbed.

Tho Altoona Company was unable to meet its interest 
charges m 1915, due to natural gas competition. The value 
ot the stock investment was therefore charged off to surplus.

d i v i d e n d s .

In addition to the Corporation’s financing, as referred to 
above, the fairly active investment demand for securities 
enabled the subsidiary companies to meet the requirements 
ol thoir growing business through the sale of their own se­
curities, and enabled the Board of Directors, on December 2 
191o to declare a dividend of three per cent (3% ) on the First 
1 referred stock of the Corporation, payable December 30 
i y i 5 .

SUBSIDIARY COMPANIES.

RESULTS OF OPERATION  IN  1915.
Tho operation of the subsidiary properties of the Corpora­

tion  shows that the gross earnings for tho year increased 
$435,277 80, or 3 .3% .

Tho taxes increased S60,378 58 and operating expenses de­
ft irT  0 7  f I 7  ’ 1 7^ m a k i n g  an iucrease in not earnings o f

rt »  .grattfying to°report that the last few months o f the 
year lJ lo  have shown considerable improvement in earn­
ing power of the companies, as is evidenced by the tabula­
tion bolow, and that the results of tho first month of 1916 
otter encouraging assurance of improvement from almost 
every viewpoint.

P e r i o d .  G r o s s  E a r n i n g s .
Last quarter 1914...................................... $3,367,610 81
Last quarter 1915...................................... 3,641,607 11

Increase............................................... 273,996 30
Increase Per Cent________________  8.1%

FIN A N C IN G .
Following is a list of the securities sold and retired by the 

subsidiary companies during tho year 1915:
Edison Electric Company, Lancaster, fa .

Issued and sold o f Its First and Refunding Mortgage 5%
Bonds duo February l ,  1943..................  /0 e?nn non

Harrisburg Light & Power Company, H arrisburg'Pa."................  *
Issued and sold o f its First and Refunding Mortgage 5 %

Bonds, due August 1 1952_________ b 8 /o i i a  nnn
Tho Wilkes-Barre Company, Wilkes-Barre Pa n o.u yu

Issued and sold o f  Its First and Refunding 5%  Bonds due
JUly 1 1960------------------------ ------------- ---- o r  rrvo

International Traction System, Buffalo, N .'Y .
Issued and sold o f  its International Railway Company Re­

funding and Improvement 6 % Gold Mortgage Bonds due
November 1 1962..... .......................  ,  nonRetirements: t _ ^  ^  ..............................................  1.561,000

"  ”  "  ~  “  10,000
85,000

N e t  E a r n i n g s .  
$1,415,173 14 

1,666,653 77 
251.480 63 

17.8%

Buffalo & Niagara Falls Electric Railway Second Mortgage 
International Tract on Company Car Trust Certificates. . . .
International Traction Company Serial Debenture Notes 11 50 000

Elmiral Water, Light & Railroad Company, Elmira N . Y . ou.uuo
Issued and sold o f its First Consolidated Mortgage 5*% Bonds

due September 1 1956     _ a q o  non
Called and retired o f Its First Purchase'Money'M ortYaYo'5 %

Bonds duo January 1 1949_ _ _  6 /0 ■,
Conestoga Traction Company, Lancater'.'Pa". 1 °  ’

Retired Car Trust Certificates amounting to 
union Gas & Electric Company, Bloomington,Tlfinois'.

d u S w ™ S r Si ° “ 3 i r “ a. ] “

000
10,000

9,000

C A P IT A L  E X P E N D IT U R E S .

During the year $1 ,168 ,945 72 was expended for additions, 
betterments and extensions in the railway, gas, electric 
steam and water departments. The expenditures, by  com ­
panies, were as follows:
Elmira W ater, Light & Railroad C om pany. Sin? 4?8  40
Edison Electric Company (Lancaster. P a .)_ _ III ....................... 136 072 50
Harrisburg Light & Power Company____ 19 S 09Q
Houston Gas & Fuel C om pany .. ......................................  81 ?oi 90
Houston Heights Water & Light A ssociation!...........................  54 240 18
International Railway Company (Buffalo, N . Y . ) ..................... 3 8 2 8 10  42
The Richmond Light. Heat & Power Company ; ....................  52 264 85
I h o  Wilkes-Barre Company.......................................................H I  90 416 44
M iscellaneous........................................................................................ 133!583 24

$1,168,945 72
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A t Elmira the expenditure was mainly represented by the 
cost of meters, laying of tracks, extending electric linos, ex­
tensions to gas mains, and equipment of cars.

A t Lancaster the expenditure is represented principally by  
cost of underground conduit system , power house equipment, 
distribution system , meters and services.

A t  Harrisburg the expenditure is mainly represented by the 
cost of furnaces, boilers and accessories, fuel pump and steam  
mains.

A t Houston the expenditures were m ainly for trunk lines, 
mains, services, meters and fire hydrants.

A t Buffalo the expenditures were for construction of tracks, 
extensions and general improvements to the property.

A t  Richmond the expenditures wore for extension of gas 
mains and new turbo-generator.

A t W ilkes-Barre the expenditures were represented by the 
cost of now boilers, extension of lines, transformers and under­
ground conduit system .

R E N E W A L S  A N D  R E P L A C E M E N T S  R E S E R V E .

During the year 1915 there was expended and charged to 
operating expense by the subsidiary properties for M ainte­
nance, $1 ,199 ,135 , and in addition a Renewals and Replace­
ments Reserve of $543 ,076 was sot aside, making a total of 
$1,742 ,211 appropriated out of Current Year Earnings. 
The balance in Renewals and Replacements Reserve on 
December 31 1915 was $1 ,075 ,303 .

U N D IV ID E D  SU R P L U S .

The combined surplus of the subsidiary companies (after 
all adjustments by the auditors for curront and previous 
years), not declarod in dividends, but largely used by them  
for improvements, bettormonts and other corporate purposes, 
was at the close of business December 31 1915 $3 ,129 ,260 .

P H Y S IC A L  C O N D IT IO N S .

The properties have been am ply maintained and are in 
excellent physical condition. The curront surplus earnings 
of the subsidiary companies, after paying their Preferred 
stock dividends, amounted to $1 ,840 ,767 , of which amount 
$543,076 was transferred to Renewals and Replacements 
Roservo, and $534,536 was loft in the surplus account of the 
subsidiary companies for contingencies or investment in 
botterments and improvements, leaving $763,155 paid out 
in Com m on stock dividends. In other words, approxi­
m ately 6 0 %  of the current surplus of the subsidiary compan­
ies was used for the benefit of the property, whereas only  
4 0 %  was paid out in Com m on stock dividends.

U N IT E D  G A S & E L E C T R IC  E N G IN E E R IN G  
C O R P O R A T IO N .

This company was created to supervise the construction, 
operation and development of public utility properties. The  
entiro capital stock is owned by The United Gas & Electric 
Corporation, and, as will be noted by Statements A  and B , 
the General Balance Sheet and the Surplus Account, respec­
tively, of the Engineering Corporation are consolidated with  
that of The United Gas & Electric Corporation.

On the final pago of this report will be found the operating 
properties under the supervision of the Engineering Corpora­
tion.

A M E R IC A N  C IT IE S  C O M P A N Y .

Enclosed with this report you will find copy of the 1915 
annual'report of the American Citios C om pany. _

Unsettled businossconditionsin the South during the m ajor 
part of 1915, and thesovoro jitnoy competition, which has since 
been largely regulatod and consequently materially reduced, 
wero such as to impair the results of operation to an extent 
which did not permit of any contribution of earnings on the 
Com m on stock of the American Cities Com pany held b yT h o  
United Gas & Electric Corporation. A  rapid improvement 
in 1916 is confidently looked for in the Southern properties, 
and as a basis for this contention wo submit herewith a com­
parison, by departments, of results of operation for throe 
months ended January 31 1916 with three months ended 
January 31 1915.

S T A T E M E N T  A — T H E  U N IT E D  G A S & E L E C T R IC  
C O R P O R A T IO N  A N D  U N IT E D  G A S  & E L E C T R IC  

E N G IN E E R IN G  C O R P O R A T IO N .
C O N SO LID A TED  BALAN CE SH EET D E C E M B E R  31 1915. 

A S S E T S .
Investments:

Stocks o f Subsidiary Companies: ___
Balanco at January 1 1915---------------------------------------------- $39,671,576 87
Disposed o f during the yoar (net)------------------------------------ 94,339 73

$39,577,237 14

Office Fixtures and Supplies, &c-----------------------------------
Sundry Debtors:

Duo by Subsidiary Companies:
Open Accounts_________________________  $690,474 51
Demand Notes_________________________  207,537 57
Dividends Accrued______________________ 36,825 50
Bond Interest Accrued__________________  112 50

$934,950 08
..........................................  302,404 75

T o ta l . R a i lw a y . G a s . E l e c t r i c .
S te a m
H e a t .

N ov. 1915—  
“  1 9 1 4 ... 

D ec. 1 9 1 5 ...
“  1 9 1 4 ... 

Jan. 1 9 1 6 ...
“  1 9 1 5 .. . 

3 mos. Jan.,
1915

3 mos. Jan.,
1916

$
1,270,655 85 
1,231,545 63 
1,329,058 13 
1,288,587 74 
1,295,703 73 
1,237,024 16
3,757,157 53
3,895,417 71

$
763,735 44 
738,243 95 
802,218 05 
778,573 72 
765,692 18 
718,879 81

2,235,697 48
2,331,645 67

s
149,413 58 
141,244 15 
159,044 49 
153,732 19
171.801 36
163.801 91
458,778 25 
480,259 43

$
349,476 23 
342,655 00 
354,380 37 
342,368 10 
347,276 72 
340,405 69

1,025,428 79
1,051,133 32

$
8,030 60 
9,402 53 

13,415 22 
13,913 73 
10,933 47 
13,936 75
37,253 01
32,379 29

Respectfully submitted,

B O A R D  OF D IR E C T O R S , 
b y  George Bullock, President.

Bonds o f Subsidiary Companies. 
Other Investments_____________

$4,500 00 
11,101 00

15,601 00
$39,592,838 14 

14,586 04

Miscellaneous
Deferred Charges to Operations and Other Items in Suspense:

Debt Discount and Exponse_______________ $872,049 57
L e s s :  Amount written o ff_______________ 42,000 00

$830,049 57
......... ................................ 23,282 99

1,237,354 83

Miscellaneous
Cash.

853,332 56
.........................................................  444,519 65

$42,142,631 22
L I A B I L I T I E S  .♦

Capital Stock:
Authorized: ________ ____

First Preferred 7 % , 250,000 Shares......... $25,000,000 00
Second Preferred, ___ . .

2%  rising to 6 % , 125.000 Shares------  12,500,000 00
Common, 200,000 Shares.. . . .  20,000,000 00

$57,500,000 00

Whereof Issued (less in Treasury): n n
First Preferred, 92,848 Shares------------------- - ---------- $9,248,800 00
Second Preferred, 116,587 Shares------------------------------------SS
Common, 122.491 1-5 Shares..........................................  12,249,120 00

$33,192,620 00
Thirty-Year, 6 % , Collateral Trust Sinking Fund Gold Bonds: 

Authorized...................................... - .................$15,000,000 00
Whereof Registered and Issued to date------ $10,000,000 00

L e s s : In Troasury (deposited as collateral 
security with Trustee under Collateral 
Trust Agreement for 6 % Coupon 
Notes) ____ _____ ___ ____ ______ ____ _ 6,539,000 00
N o t e :  Of this latter amount $1,111,­

000 00 are owned by a Subsidiary 
Company, which in turn has utilized 
tho same as collateral to a mortgage.

Coupon Notes: „  , ,  _
Six Per Centum Three-Year Gold Coupon 

Secured Notes, due April 1st, 1918:
Authorized and Registered to date------- $5,500,000 00

L e s s :  Canceled and Retired_________ 1,000,000 00
Sundry Creditors: ___

Interest Accrued on 6 % Coupon N otes------  $67,500 00
Interest Accrued on 6 % Bonds in hands o f _ _ _ _ _ _ _

Public.......................      35,250 00
Duo to Subsidiary Companies: ______

Open Accounts______________ $89,382 97
Bond Interest Accrued---------- 16,665 00-----------  —- lUo,U47 VJ7

Reserve for Federal Incomo Tax___________  5,109 53
Miscellaneous, including sundry accrued

items________  65,175 18
Credits in Suspense---------------------------------- 31,043 04

Discount on Sundry Acquisitions o f Troasury Stock (in­
cluding stock acquired In Suspuehanna Amalgamation) —

♦♦Surplus, as per Statement B -----------------------------------

3,461.000 00

4,500,000 00

310,125 72
33,501 25

___645,384 25
$42,142,631 22

N o t e s .— ♦ Tho United Gas & Electric Corporation also has contingent 
liabilities as follows: In respect o f  its guarantee o f principal and interest 
o f  $1,537,300 par value o f First Refunding 5%  Mortgage Bonds o f Dio 
Wilkes-Barro Company, due 1960. , .

♦♦ Dividends on tho First Preferred Stock o f tho Corporation from O cto­
ber 1st 1914, and on Second Preferred Stock from January 1st 1914, have 
accrued, but have not been declared.
S T A T E M E N T  B — T H E  U N IT E D  G A S & E L E C T R IC  

C O R P O R A T IO N  A N D  U N IT E D  G A S & E L E C T R IC  
E N G IN E E R IN G  C O R P O R A T IO N .

CO N SO TID A TED  SURPLUS ACCOUNT FOR TH E  Y E A R  E N D E D  
D E C E M B E R  31 1915.

Balance o f Surplus at January 1 1 9 1 5 _ -_ - - - - - -_ -_ -_ _ --------- $498,090 07
L e s s :  Dividend on First lYerorred Stock for half-year to

September 30 1914, 3%  paid in 1915.................... ................. 278,o !4  00
$219,546 07

Earnings for the Year:
Dividends o f Subsidiary Companies actually de­

clared during tho year and Miscellaneous 
Direct Earnings, after deduction o f Expenses $892,lOo 7 1 

A d d :  Appreciation in value o f cer­
tain properties still hold by t h e ___
Corporation, or its Subsidiaries $52,600 00 

Proportion o f profit realized on 
sale o f  stocks and bonds o f 
Subsidiary Companies, appli­
cable to current year..................  8,209 42 ^  gQg 42

From which deduct:
Interest on 5%  and 6 % C o u p o n __

notes________________  ...$ 299 ,965  28
Interest on Bonds____________  136,858 00
Amortization for year o f  Debt _

Discount and Expense--------  42,000 00
Interest on Notes P ayable._ ._  14,323 10

$952,915 19

493.146 38

Balance, yoar 1915, as per Statement C ..................  459,768 81
$679,314 88

L e s s : Balance o f  extraordinary charges consisting o f sundry 
losses less sundry profits on transactions in stocks o f 
Subsidiary Companies, &c----------------------------- ------------ JJ.Puu oo

Balance o f Surplus at December 31 1915, as per Balance
Sheot, Statement A ________________________________________ $o4o,J84 2 b

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



Mar. 25 1916.1 THE CHRONICLE 1171
S T A T E M E N T  C— T H E  U N IT E D  G A S  & E L E C T R IC  

C O R P O R A T IO N .
STATEMENT OF EARNINGS FROM ALL SOURCES FOR THE 

YEAR ENDED DEC. 31 1915. INCLUDING EQUITY IN NET 
EARNINGS FROM SUBSIDIARY COMPANIES (EXCLU­

SIVE OF AMERICAN CITIES COMPANY AND ITS 
SUBSIDIARIES) WHETHER ACTUALLY RE- . 

CEIVED IN THE FORM OF DIVIDENDS OR 
NOT.

7 . , ° xr i U111LL.U Glib a  iijieccricCorporation and Not Earnings of Its Subsidiary Companies 
(exclusive of American Cities Company and its Subsidi­
aries) after deduction of Dividends on their Preferred Stocks 
including the equity of the direct Subsidiary Companies In' 
the operations of their respective Subsidiary Companies, 
calculated on the basis of their holdings at the end of the
period-.......... .................................... ........... .................... *$1,269,391 87
A d d :

Appreciation in value of certain properties still held by 
tne Corporation, or its Subsidiaries________________  52,600 00

D e d u c t :
Interest on 5% and 6 % Coupon Notes of The

United Gas & Electric Corporation............$299,965 28Interest on Ronds___ ___ 136 858 00Amortization for year of Debt Discount "andExpense........................... ........................ 42 000 nn
Interest on Notes Payable_______________  14,323 10

$1,321,991 87

493.146 38
$828,845 49

D e d u c t  a ls o :
Dividends on First Preferred Stock of The United Gas &

Electric Corporation accruing during the year.............. 626,724 00
Balance, available for division among Second Preferred Stock- ~

holders after providing for amortization and all fixed charges $202  1 2 1  49 
N o t e :  The amount of Second Preferred Dividends which ® 4Jaccrued (but wore not declared) during the vear was 

$349,761 00. The results of the operations of Urn 
American Cities Company and its subsidiaries (which are not Included abovo) show a current deficit after 
providing for the balance of their Preferred dividends not declared.Which consists of:

Amount added to Surplus of Subsidiary Com­
panies, not declared as dividends «3fi0

N o t e :  Out of the accumulations of Surplus''of '076 68 the Subsidiary Companies (exclusive of the 
American Cities Company and its Subsidi­
aries) , there were charged during the year 
various amounts on account of extraordi­
nary expenditures not directly applicable 
to the operations for the year, of which the 
proportion corresponding to the holdings of 
this Corporation is $928,743 38.

Addition to Surplus of The United Gas & Elec­
tric Corporation, arising from current opera­
tions, as per Statement B......................    459,788 81

r $828,845 49
L e s s :  Dividends on First Preferred Stock as 

above .......................................................... 626.724 00

30 Broad Street,
xxr i . , A "ew York, MarchS 1916.
\Vo have exam m edaiM  audited the books and accounts of 

1 he United Gas & Electric Corporation and those of the 
United Gas & Electric Engineering Corporation for the year 
ended December 31 1915, and we certify that the foregoing 
Balance Sheet (Statement A ) with relative Statement of 
Surplus Account (Statement B ) are in accordance therewith, 
and exhibit, m our opinion, correct statements of the Cor­
porations affairs at the date stated and of the transactions 
of both Corporations for the year then ended.

Incidental to our examination, we have also examined for 
the same period the books and accounts of the United Gas 
r • i.le<̂ nc Com Pany  and the Lancaster County Railway &  
Light Com pany, being two of the Subsidiary Holding Com ­
panies, and we have scrutinized the m onthly returns of the 
several Operating Companies controlled directly or indirectly 
by all the Corporations. These m onthly returns of the opera­
tions are verified from time to time by officials of The United  
Gas &  Electric Corporation, and the foregoing Statement of 
Equity in combined N et Earnings for the year ended D e­
cember 31 1915 (Statement C ) which, however, is exclusive
° l ^ V Perl 10ns American Cities Com pany, is pre­
pared from the results shown therein. F

TOUCHE, NIVEN & COMPANY.
Public Accountants, Auditors.

Balance as abovo........................................ $202,121 49

* Includes earnings accruing to The United Gas & Electric Corporation 
through its holdings of Common Stock of the International Traction Com­
pany. which, however cannot bo realized in the form of dividends until 
arrears of dividends on the balance of the 4% Preferred Stock of that Com­
pany still outstanding are declared and paid.

S T A T E M E N T  D - T I I E  U N IT E D  G A S & E L E C T R IC  
C O R P O R A T IO N . *

COMPARATIVE RESULTS OF OPERATIONS OF SUBSIDIARY 
COMPANIES FOR YEARS ENDED DEO. 31 1915 1914 I9I 3  

AND 1912.

1915. 1914. 1913. 1912.

Gross Earnings.. 
Oper. Exponsos, 

incuding Main­
tenance _____

$
13,564,410 78 

6,836,119 00

$
13,129,132 98 

6.912,293 95

$
12,782,193 38 

6,835,101 22

12.173?078 40 

6,476,452 69
Not Incomo____Taxes_____ 6,728,291 78 

821,428 64 6,216,839 03 
761,050 06 5,947,092 16inv Q/f 5,696,625 71 

603,615 130 /o fJLUo o4
Gross CorporateIncome_____
FIxod Charges__ 5.906.863 14 3,419,897 03 6,455,788 97 

3.344.298 08 5,273,988 82 
3,207,782 28

5,093,010 58 
2,886,426 71

Balance Availa­ble for Renew­als, Financing & Dividends.. 2.486,966 11 2,111,490 89 2,066,206 64 2,206,583 87
— iuu usuira ijuur 1 'jlo nave ocon aajus 

earnings of properties subsequently disposed of, &c.

P R O P E R T IE S  U N D E R  O P E R A T IN G  S U P E R V IS IO N - 
O F T H E  U N IT E D  G A S  & E L E C T R IC  E N G I N E E R ­

IN G  C O R P O R A T IO N .
THE UNITED GAS & ELECTRIC CORPORATION GROUP

Gas.
Citizens Gas & Fuel C o ., Terre H aute, Ind.
Houston G as & Fuel C o ., Houston, Texas.
The Lancaster Gas Light & Fuel C o ., Lancaster, Pa. 
Columbia Gas C o ., Columbia, Pa 
The Richmond Light, H eat & Power C o ., Richmond, Ind . 

Electric.
Consumers Electric Light & Power C o ., N ew  Orleans, La 

dison Electric C o ., Lancaster, Pa.

Gas and Electric.
Elmira Water, Light & Railroad Company, Elmira, N . Y .
I he Leavenworth Light, H eat &  Power C o ., Leavenworth  

K ans.
Union Gas & Electric C o., Bloomington, 111.

Electric and Steam Heat.
Harrisburg Light & Power C o ., Harrisburg, Pa.

Gas, Electric and Steam Heat.
The Colorado Springs Light, H eat & Power C o ., Colorado 

Springs, Colorado.
Lockport Light, H eat & Power C o ., Lockport, N . Y .
I he Wilkes-Barre Com pany, Wilkes-Barre, Pa.

Electric Railways.
Conestoga Traction C o ., Lancaster, Pa.
Elmira W ater, Light & Railroad C o ., Elmira, N . Y .
Elmira & Seneca Lake Traction C o ., Elmira, N  Y  
International Traction C o ., which controls the International 

Railway C o ., operating the street railway properties in 
Buiralo, Niagara Falls, Lockport and vicinity.

Water Works.
Houston Heights Water & Light Association, Houston, Texas.

AMERICAN CITIES COMPANY GROUP.
Electric.

Houston Lighting & Power Company 1905, Houston, Texas. 
Railway.

The Memphis Street Railway Company, Memphis, Tenn. 
Electric and Railway.

KnoxviUo Rahway & Light Company, Knoxville, Tenn.
Little Rock Railway & Electric C o ., Little Rock, Ark.

Gas, Electric and Railway.
N ew  Orleans Railway & Light Com pany, Now Orleans, La.

Gas, Electric, Railway and Steam Heat.
Birmingham Railway, Light & Power Co., Birmingham, Ala.

CURRENT NOTICE.

Ilornblowor & Week* 421 Broadway, this city, are distributing a book­
let among investors entitled Bonds Legal for Savings Banks.”  The booklet 
contains a revised list of bonds passed upon by the State Banking Com­
missioners of New York, Massachusetts. Connecticut and Vermont, as 
egal Investments for savings banks and trusteos in those States The list 
includes Government, State, city, county, town, district and railroad bonds 
and is a ready reference for quick determination as to what securities are 
legal or otherwise. A copy of the booklet can bo had on application to 
tho firm s bond department. Address Harry L. Allen, Manager.

—At a price to yield 6 % on tho Investment William P. Bqnbright & Co., 
o f^ ° 7  Y°rk' a1ro,^ f5rlng Great Western Power Co. first mortgago 

5% bonds duo July 1  1946. These bonds are secured by absoluto first 
mortgage on all the properties, rights and franchises of the company now 
owned or to bo acquired. The company servos ten of the most prosperous 
counties in California and a large number of cities and towns including 
San Francisco, Oakland and Berkeley. Descriptive circular on request See tho advertisement for full dotalls. request.

Pef ln-,Drake & Rney, Aronson-Gale Co. and E. J. Knight 
a’j ? l LtOS Angeles having sold a large part of $1,736,000 Los Angeles 

Y atf  W°rkf District No. 3. 6 % bonds, are offering the remXing 
hon! « « at prices to yield from 4 X  to 5'A % . according to maturity. These 
ciU h Inv<f  ments in California for savings banks and other finan­
cial institutions. For further particulars see adv. on another page.

—William Salomon & Co. are distributing a neat brochure on Mexican
Wast v i Z  i ° "  K  18 the W°rk ° f L C’ Whlte’ State Geologist of
2 iI h WaS “ “ missioned by tho bankers to make a thorough

j )r0PertIes- Mr. White places a valuation on the com- 
panys properties, developed and undeveloped, of $294,321,000. A conv 
of tho report will be sent to any one interested. Py

—Andrews & Co., Chicago. Cleveland and Detroit, are offering for 
subscription $1,000,000 Grant Motor Car Corporation Convertible 7%  
Cumulative Preferred stock with $200,000 common, fully paid and non-
r ™ n bl6' w pr,1C6° f *05 for one share o f  Preferred and two shares of common. For further details see this firm’s advertisement on another
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COMMERCIAL EPITOME
Friday Night, March 24 1916. 

Trade continues active. Steel keeps rising but buyers 
in some trades are beginning to bold aloof and some builders 
are deferring construction rather than follow a runaway 
m arket. B u t commodities as a rule are in brisk demand both 
in the wholesale and jobbing trades. A  scarcity of labor is 
still complained of. The big industries, notably the textile 
are pushed to meet the clamorous dem and. The hotels in 
the big cities are busy as seldom before. Collections are 
good and money continues cheap. Operations in the South­
western oil regions are notably active. Some 7 5 %  of an or­
der for $77 ,000 ,000 worth of canned goods by the British  
Government has been given out. W ool is active and firm  
at high prices. On the other hand, the European war drags 
on, peace talk is considered premature and events in Mexico  
suggest serious possibilities for this country. Also tlieio uro 
persistent reports of damage to the winter-wheat crop. 
Drought has prevailed in Texas, Oklahoma and Arkansas, 
though a little rain has fallen in these States within a few 
days. Building trades are hampered by high prices for steel 
and lumber. Ocean freights continue scarce and high and 
cotton exports suffer. Storms have hurt retail trade in the 
Eastern States. Car shortage is still a serious evil, and in 
fact both railroad and water embargoes are spreading, owing 
to a vast congestion of freight. Y et on the whole trio busi­
ness situation is regarded as good. The trouble is that the 
trade is too big to be readily handled, and in some directions
the pace is too fast. . _ _  t ,

L A R D  in good demand; prime Western l l . l 5 c . ;  m in e d  
to the Continent I 2 .l0 c .,  South America I2 .2 5 c ., Brazil 
13.25c. Futures have advanced. Commission houses have 
been steady buyers. The recent advance in cottonseed oil 
has helped to strengthen lard quotations. In fact, lard has 
become the leading article in the speculation of provisions. 
H ogs have advanced. T o-day prices advanced alter an 
early decline. Support was given.

DAILY CLOSING PRICES LA RD ^U TU R E J I^ C H IC A Q O .
May delivery........ cts .ll.27H  11-40 11.50 11-40 11-35 11.47
July delivery..............1 1 .5 2 ^ 1 1 -6 5  11-75 11-60 11-60 1L72

P O R K  quiet; mess $ 2 2 @ $ 2 2  50 , clear $20@ $23 50 . Beef, 
mess $16 5 0 @ $ 1 7  50, extra India m e ss  $ 2 9  5 0 @ $ 3 0  oO. 
C ut meats in active demand and firm; pickled hams, 10 to 
20 lbs., 1 5 M @ 1 7 M c .; pickled bellies, 1 5 M @ 1 5 M c . Butter, 
creamery, 3 0 @ 3 8 c . Cheese, State, 1 4 @ 1 8 M °- Eggs, fresh,

2 °<^OFFE*E quiet but steady; N o . 7 Rio 9 % c .,  N o . 4 Santos 
1 0 M @ 1 0 M c -, fair to good Cucuta 11 M @  12 Me- Futures 
have declined with speculation light and spot trade small 
W a ll Street has been paying more attention to sugar than to 
coffee. Rio de Janeiro prices have declined. On the other 
hand, primary receipts have been small. The total crop 
movem ent of Rio and Santos thus far this season is 13 ,382 ,000  
bags, against 10 ,883 ,000 during the samo time last season 
and 12 ,319 ,000 two years ago. T o-day futures closed o to 
10 points higher, with sales of 16,000 bales. Closing prices'were:

- - " " ‘'@8.05 July____ cts.8.21@8.23
1)8-07 August------- 8.25@8-27
§8-13 September __8.29@8.30 

ne_______ o.ioiJ>8.18 October--------8.32@8.34 -------------
S U G A R  in modorate demand; centrifugal, 96-degrees test, 

5 .6 4 @ 5 .71c .; molasses, 89-degrees test, 4 .8 7 @ 4 .9 4 c .; gran- 
uiated, 6 .90c. Futur s have declined, with less demand tor 
granulated, and raws on the spot at times rather heavy. 
Drought exists in Cuba but is not expected to cut down the 
present crop m uch. Peace rumors have had a weakening 
effect on prices. W all Street traders have been selling out. 
The receipts at Atlantic orts for tho week, however, were 
only 53 ,944 tons, against 72 ,536  tons in the Previous week 
and 57 ,643 tons in 1914; meltings, 68 ,000  against 70 ,000  in 
the previous week and 63 ,000 last year; estimated stocks, 
102,043 tons, against 116,549 in the previous week and 
115 302 in 1914. T o-day futures closed 4 to 10 points higher, 
after activo trading, the sales being 8 ,800  tons. Closing
prices were:
March eta .4.73 @ 4.75
April............4.73 @4.76

4*81

appointing, at least as regards quality. It is a fact, too, 
that much of the old crop has been bought up for this reason. 
A t the same time manufacturers of cigars aro doing an excel­
lent trade Sumatra is quiet with old loaf scarce. A t the 
Amsterdam inscriptions high prices are reportod to havo 
been paid. -Cuban leaf is firm but quiet.

C O P P E R  in good demand and firm. Lake here on the 
spot 2 8 M e., electrolytic 2 8 @ 2 8 M e. For Juno delivery and 
later electrolytic is quoted at 27 @ 2 7  M e. Tin declined on 
the spot to 4 9 M e. London of late has been advancing, 
however, after declining earlier in the week. Total imports 
here since M arch 1 are 2 ,728  tons. The stock afloat tor 
tho United States is 5 ,650 tons. Spelter in good demand and 
higher on the spot at 18M C* The consum ption's abnormally 
large and zinc ores are very high. A  greatly increased pro­
duction is expected this summer. Lead in strong demand 
and again higher on the spot at 8c. Pacific Coast people 
have resumed buying for export to^ the Far E ast. London 
has latterly been easier. B ut here it is believed that Russia 
will want large quantities for shipment to Archangel. Pig  
iron has been in active demand and firm, closing less activo, 
however. N o . 2 Phila. $ 2 0 @ $ 2 0  50, N o . 2 Southern $ 1 5 @  
$16, Birmingham. Some furnaces are sold ahead for six 
months. The Chicago district thus far this montli has sold 
150,000 tons. Steel has been in good demand and in some 
cases higher. H alf a million tons of rails have recently been 
contracted for. Sales of 200 ,000 tons of plates and shapes 
have been made. B ut some manufacturers are beginning to 
balk at the high prices. They are holding aloof, not caring 
to buy in a runaway markot. Concrete is being used in 
some places instead of steel in building. Some building 
plans are being postponed. Still, some good sized contracts 
have been made on the basis of 1.80c. Advances have oc­
curred of $5 a ton on cold-rolled strip steel, $2 on skelp, 
$3 to $5 on wire rods, $2 on rivets, $10 on shafting, 1 0 %  on 
nuts and bolts and 25c. per base box on tin plate, now $4 oO.

COTTON
Friday Night, March 24 1916. 

T H E  M O V E M E N T  OF T H E  C R O P , as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening tho total receipts have reached 
101,806 bales, against 91,252 bales last week and 94 ,383  
bales the previous week, making tho total receipts since 
A ug. 1 1915 5 ,689 ,480  bales, against 8 ,795 ,556  bales for the 
same period of 1914-15, showing a decreaso since Aug. 1 1915

March . . .cts .8.02
April............ 8.05
M a y ---------- 8-11June_______ 8.16

Novembercts8.36@838
December__8 .39@8.41
January___ 8.43@8-45
February 8.47 @8.49

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 .

6,594 5.429 7,793 4,451 4,557
2,886

4,317
512

4,678 33.502
2.886
'692

22,1941,939

Texas City-------Port Arthur___
Aransas Pass, &c New Orleans___ 1,681

247
2,954

155
6,323

396
2 , 142 103

'692
4,777

526
Pensacola--------Jacksonville, &c. '719 2 ,550 2",265 l',534 l",244

'775
2,618
1,500

328

'775
10,9301,500
2,310Brunswick____ "l98 '568 '381 '508 '327

Georgetown-----
Wilmington----- '217

1,784
'359

4,930
'208

4,960
'388

2,009
'500

3,039
'393

2,451
236

"298
1,076

2̂ 065
19,173

236
25

2,603
1,076

N’port News, &c. "2 5
— —

'874 '32774C 123 241
Baltimore_____
Philadelphia-----

— — —
—

Totals this week. 12,205 17,068 22,567 12,009 17,709 20,248 101,806
The following shows week’s total receipts, total since 

A ug. 1 1915 and stocks to-night, compared with last year:

R e c e ip t s  to  
M a r c h  24.

t P a f : : : : : : : 4 . 7 7 (
J u n e ..______ 4.79(

July___ cts .4.81 @4.831 November cts4 -63 @4.65August........ 4.84<§4.86 Decomber...4.47@4.50
September „ 4.86@4.87 January----- 4.25@4.35

ae............. *^-*.0 * October............ 4 .8 3 @ 4 .841 February . . . 4.25@4.35
O IL S .— Linseed in modorate demand; city raw, American 

seed, 7 7 @ 8 0 c .; city boiled, American seed, 7 8 @ 8 1 c .; Cal­
cutta 90c. Lard, prime 9 5 @ 9 7 c . Cocoanut, Cochin 17 @  
19c., Ceylon 1 6 @  17c. Corn 10c. Pahn, Lagos 1 8 @ 20c . 
Cod domestic 6 3 @ 6 4 c . Cottonseed, wmter l l @ 1 2 o . ,  
summer white l l @ 1 2 c .  Spirits of turpentine 5 5 @ 5 5 M c .  
Strained rosin, common to good, $5 45. .

P E T R O L E U M  in good demand and tirm; refined m barrels, 
$8 9 0 @ $ 9  90; bulk $5 2 5 @ $ 6  25; cases $11 2 5 @ $ 1 2  2o. 
N aphtha, 73 to 76-degrees test, in 100-gallon cases and over, 
41 M e. Gasoline, gas machine steel, 37c.; 73 to 176-degrees, 
steel and wood, 3 2 @ 3 5 c .; 68 to 70-degrees, 2 9 @ 3 2 o . 

Closing quotations follow:
Pennsylvania dark $2 601 * ‘•v
Cabell......................2 12Mercer black-------2 10
New Castle_____ 2 10
Corning---------------2 10
Wooster________ 190

Galveston----------
Texas City--------
Port Arthur____Aransas Pass, &c.
Now Orleans___
Mobile________Pensacola______Jacksonville, &c.
Savannah-----Brunswick__Charleston----
Georgetown.. 
Wilmington . .
Norfolk________N’port Nows.&c. 
New York 
Boston —
Baltimore____
Philadelphia . .

1915-16.
T h is  S in c e  A u g  

W e e k . 1 1915.
33,502

2,886
'592 

22,194 1 
1,939
'775

10.930
1,500
2,310
2',065 

19,173 
236 25 2,603 

1,076

.993,556
274.917
53,58473.220.073.91791,059
43.169
38.429

880,068
88,200219,550

728158.776498,236
73.750
25,865
59.235
40,679
2,542

Totals................  101.806 5.689,480 258,968

1914-15.
T h is  S in c e  A u g  
W e e k  1 1914.
76,583
14,155

50,670
4,871
5,300

596
34,6976,50014,129

11717,104
21,715
7,984

744
3,296

494
14

3,471.370473,674
39,720
48,295

1,482,688
144,73657,179
29,526

1,561.750173,308
363,5101,367
226,688
474,376
116,509

16,302
46,29766,316

1,945

S to c k .

1916. 1915.

303,352
17.291
'1*671356,77322,440
"2.645165,160

9.000 
68,857
63",496 113,138

296,499
11.927
3,916
2.001

8,795,556 1,428,166 1,519.375

407.509
66,887
"2 ,994

351,656
41,707
" " 1 7 2

214,841
28.000

100.462
53~,20l
83.290

143',992 
12,289 
3,407 
9,068

rotais_______ -------------------------------------- ■ — ,
In order that comparison may bo made with other years,

. , . . i i 1___11__ _ — ~ Pah o iV  OOnGAnQ'

Illinois, abovo 30
degrees_______ $1 80

Kansas and Okla­
homa________ 1 55

Caddo La. light... 145

North Lima______$1 73
South Lima---------- 1 73
Indiana--------------- 1 58
Princeton_________1 80Somerset, 32 deg.. 1 95

_____________ ____ Ragland__________ 90c. _
T O B A C C O  has been quiet but firm. Available supplies 

of tho better grades of binder and filler are small. It is
becoming more and more clear that the 191o crop was dis.

WO g l V O  u o n

R e c e ip t s  a t— 1916. 1915. 1914. 1913.
33,031
8,492

18.507
2,678

10,258
1,050

631
2,503
4,542
1,186
3,173

1912. 1911.
35,587
6,758

23,069
3,474

30,386
7,500
5,368
8,192

11,559
486

8,267

19.963
9,160

14,861
1,363
5,224

102513784
2,526

Galveston —  
TexasClty.&c 
New Orleans.

33.502
3.478 22.194
1.939 

10.930 1.500 
2.310 
2.065 

19,173 
236

4.479

76.582
14,155
50.670
4,871

34,697
6,50014,246

17.104
21.715
7.984

10.444

43,893
2,634

32,228
4,66913,522
2,000
2,564
3,364
6,643

743
2,337

Savannah ----
Brunswick —  Charleston.&c 
Wilmington..
N'port N..&C. 
Allothors___
Total this wk.
Since Aug. 1.

5.686

101,806 258,968' 113,597 86,051 140.646 60,182

5,689,480 8.795,556 9,500,835 8,833,347 10863250 8.025,081

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

mailto:cts.8.21@8.23
mailto:__8.29@8.30
mailto:8.32@8.34
mailto:8.39@8.41
mailto:4.47@4.50
mailto:4.86@4.87
mailto:4.25@4.35
mailto:4.83@4.841
mailto:4.25@4.35


mar 25 1916.] THE CHRONICLE 1173
The exports for the week ending this evening reach a total 

on op.’/ 70 ^ales, of whieh 15-505 were to Great Britain, 
d0,803 to France and 50 ,802 to the rest of the Continent. 
-Exports for the week and since A ug. 1 1915 are as follows:

E xp orts  
fr o m —

Charleston. 
Wllmlng’n . 
Norfolk . . .  
N ’p’t Nows 
New York.
Boston___
Baltimore.. 
Phlladel'a.. 
Portl'd, Me. 
San Fran..
Seattle___
Tacoma . . .  
Los Angeles 
Pembina__

Tot.1914-15 
Tot.1913-14

W eek  en d in g  M a rc h  24 1910. 
E xp orted  to— F rom  A u g . 1 1915 to M a r c h  24 1916. 

E xp orted  to—
G reat

B rita in F ra n ce
C on ti­

nent & c T ota l.
G reat

B rita in . F ra n ce.
C on ti­

n en t & c T ota l.

____

6",750

12,085 

13",766

7,251 

15’,174

19,336 

35’,690

759,478 128,881 
170,252! 60,981
43,142 _____
.......... 13,873

371,472[ 133,028
28,001 ..........
35,507 7,000 

150,209 57,106 
51,910 4.800

345,286
7,502

’ 9",722 
231,642
"l",338

128,665

1,233,648
238,735
43,142
23,595

736,142
28,001
43,845

335,980
50,716
74,380

120,138
12,543

742
423,970
35,938

111,277
14,237

925
110,948
143,601
70,629

250
1,761

— ____ 54,055 20,325
67,912

270,778
5,320

500
3,300

IIO",048 
143,601 
76,629 

250 
1,761

f,532
3,635

5',012 6 ,8 8 5
272

13",429 
3,907

"l2*. 543 
742 

60,942 
30,618

52,226 

92",250
2,488
1,100

— —  - 2,488
1,100

84,668
10,937

26,109

: : : :

2', 193 
18,342 

685
2', 193 

18,342 
685

925

...........

15,505 30,803 50,802 97,170 1,805,407 570,254 1,425,482 3,807il43
101,405
87,366

10,294
550

63,118
90,352

180,817
184,268

2,801,092
2,985,105

473,827
974,958

3,052,980 0,327,899 
3,771,8497,731,972

v j Z Z  Y?. exports 8lnce Au&- 1 include 1,048 bales Peruvian and 285West Indian to Liverpool and 1,010 bales Peruvian to Genoa.
In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W e  add similar figures for 
N ew  York.

O n  S h ip b o a r d , N o t  C le a r e d  f o r —

M a r c h  24 a t—
G r e a t

B r i ta in . F r a n c e .
G e r ­

m a n y .
O th er

C o n t ' t .
C o a s t ­
w i s e T o ta l .

L e a v in g
S to c k .

New Orleans_
G alveston____
Savannah ____
Charleston____
M obile ..............

13,685
36,500

5.000
7",453
'700

3.000

14,735
10,650
2,000

100

9,152
34,148

5,100
13',771

1,800
l‘,904
2,042

37,572
95,069
13,900

319,201
208,283
151,260
68,857
12,983

111,096
292,299

97,947

N orfo lk ............
Now Y ork____
Other ports___

2',665 l",500
1,000

2,042
4,200
4,000

Total 1916-. 
Total 19 lf»._ 
Total 1914-.

66,338
77,827
21,523

29,385
23,742
23,776

100
355

49,273
50,900

108,625
37,261

19,517
27,791
25,708

166,240
238,340
157.541

1.261,926
1,281,035

606,211

. Speculation in cotton for future delivery has been light at 
irregular prices, latterly declining. Fluctuations have kept 
within a lim it of about 20 points, with prices alternately 
advancing and declining. A t  one time they were quite 
firm , partly under the spur of persistont peace talk from  
Washington and Berlin. Another bullish factor was the 
drought in Texas, Oklahoma and Arkansas. Still another 
was the firmness of tho spot markets. The sales at N ew  
Orleans and M em phis were large. Recently tho Japanese 
trade bought heavily in N ew  Orleans. It  is said, too that 
with a reopening of tho Panama Canal on April 15 Japanese 
business at Galveston is likely to increase materially. Also  
it is rumored that some 50 ,000 bales have recently arrived 
at Galveston for export to Europe in the near future. Some 
too, prefer to believe that the influence of the Southern 
banks m ay causo a certain amount of diversification of the 
crops at the South. This would imply that hero and thore 
at any rate, tho cotton acreage m ay bo reduced. And it is 
said that a large percentage of Southern holdings of cotton  
are now hedged. Tho strength of the stock market at times 
has had a more or less bracing effect. Some, too, aro hope­
ful of an increaso in exports before long. Those of February 
woro some 152,000 bales larger than tho total for January. 
It is bolioved that recent seizures of interned steamers by  
lo rtu g al and Italy must sooner or later tell on tho ocean 
freight markot and of itself cause some increase in cotton 

^ ea.n.wlulo sdver has been advancing steadily, 
tf e uf hef .  po,lnt since 1914. Theoretically, at 

feoof’ ten?s ^  stimulate sales of cotton goods to the Far 
S  J '  The suuung report of last M onday showed that the 
total of lint cotton ginned to M arch 1 as 11 059 490 bales

durin^ h-e sam°  time last Reason and 13,982,811 two years ago. This was certainly no larger 
than had been expected. Practically it confirmed the pre­
vious idea that the crop was only about 12 ,000 ,000 bales. 
The quantity of linters ginned up to M arch 1 was 895 274  
bales, the largest ever known as against 832,401 in tho some 
time last season and 031,153 two years ago. The ouantitv  
of raw cotton held by manufacturing establishments on 
M arch 1 was it is true, 1 8 %  larger than at the same time 
last year, but the consumption is about 2 5 %  larger than 
then. It is ovidont that cotton is being used as a substitntA 
for other fibres. A t  the same time c ltton  goods a r fv e r y  
active at rising prices. A ll the textile trades are unusually 
busy. I he American consumption this season is put at 
anywhoro from 7 ,140 ,000 to 7 ,500 ,000  bales. Exports aro 
estimated at 0 ,000 ,000 to 6 ,500 ,000  for tho season Bulls 
think tho carryover into next season will be small" And  
though the acreage m ay bo increased, this fact m ay be 
offsot by the scarcity of suitablo fertilizers, not to mention

M exico is considered more serious. Exports have of late 
been sm all. Ocean freights are still high and scarce. It  
seems clear to very m any that with present prices or anything  
like them ruling at planting time the acreage will be very 
largely increased. A t  the same time believers in lower prices 
tlnnk that it is clear enough that the carryover into next 
season will be large. N o  one really knows when the European 
war will end, and in tho meantime this country loses a Conti­
nental market for 3 ,0 00 ,0 00  bales annually. Finally, with 
prices three cents higher than a year ago, the outside public 
is not much attracted to cotton as a speculation. T o-day  
prices were irregular, closing at a small advance. W all Street 
for a time sold freely, but Liverpool was credited with buying 
20 ,000 bales or more of July to replace cotton destroyed in 
the big fire at Augusta, G a. Spot cotton closed at 12 .05c. 
for middling upland, a rise for the week of 10 points.

The following averages of the differences between grades, 
as figured from the M arch 23 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ­
ences established for deliveries in the N ew  York market on 
M arch 30.
Middling fair.............. ................0.99 on
Strict good middling________ o 70 on
Good middling........................  o 48 on

Low middling........ off
Strict good ordinary_________ i 20 off
Good ordinary..____ _________ j 77 off

Strict good mid .“ yellow” tinged.0.25 on 
Good middling "yellow”  tinged.0.01 off 
Strict middling "yellow”  tinged.0.24 off
Middling "yellow”  tinged_____ 0.46 off
Strict low mid. "yellow”  tinged 0 85 off 
J fw  ndddiing "yellow”  tinged..1.27 off
Middling "yellow”  stained____ l.o i off

rm or.- • , . Middling “ blue”  stained............. 1.19 off

M & &  K
N E W  Y O R K  Q U O T A T IO N S  F O R  32 Y E A R S .

M ? h f i a i011t  £0f . middli,n? upland at N ew  York on 
M arch 24 for each of the past 32 years have been as follows*
1916.C......... 1 2 .0 5 -------
1915................ 9.30
1914...............13.50
1913------------ 12.60
1 9 1 2 ............ 10.65
1911------------ 14.60
1910...............15.15
1909..............  9.70

1908-C..------10.40 1900-C.......... 9.881907___ . . . - 1 1 .0 0 1899.............. 6.311906----- ------11.75 1898.............. 6.061905___ ----- 8.15 189f_______ 7.311904____ 1896.............. 7.881903------ —  10.15 1895_______ 6.311902____. - - -  8.88 1894_______ 7.561901------ 8.38 1893.............. 8.94

1892.C_______6.75
1891..........   9.00
1890------------ 11.44
1889------------ 10.12
1888..........   9.94
1887------------ 10.25
1886------------ 9.14
18851-----------11.31

M A R K E T  A N D  SA L E S A T  N E W  Y O R K .

Saturday___
M o n d a y ___
T u esday___
Wednesday. 
Thursday .  . 
Friday__

Total.

S p o t  M a r k e t  
C lo s e d .

Steady.........................
Steady, 10 pts. adv. 
Steady, 5 pts. d e c . .
Steady_____________
Steady_____________
Steady, 6 pts. a d v .

F u t u r e s
M a r k e t
C lo s e d .

Steady_________
Steady................
Steady_________
Steady_________
Steady_________
Steady_________

S A L E S .  ■

S p o t . C o n t r ’ c t T o ta l .

100 100
300 2,506 2,800
200 1,000 1,20 0

1,300 1,300
300 L 660 1,300
682 — 582

1 2,782 4.500 7,282

F U T U R E S . The highest, lowest and closing prices at

A p r i l—

M a y —

J u n e—

July—
Rang_____
Closing___

A u g u s t—
Range____
Closing-----

S eptem ber—
Rango........
Closing___

O ctober—
Rango____
Closing___

N ovem b er—
Rango____
Closing___

D ecem b er—
Rango____
Closing___

J a n u a ry—
Range____
Closing___

F eb ru a ry—
Rango____
Closing___

Saturday, 
M a r . 18

, M o n d a y , 
M a r . 20., T u esday, 

. M a r .  21
, W e d ’day, 
. M a r .  22

, T hursd 'y , 
. M a r . 23.

, F rid a y ,
. M a r . 24.. W ee k .

. 11.83-.8S 

. 11.82-.83
i 11.85-.95 

11.93-.94
1 11.90-.9S 
11.90-.91

i 11.93-.99 
11.88 —

> 11.81-.85 
• 11.82-.84

11.77-.8S 11.77-.99
__________ 12.00 — 

11.93-.95
, 11 on 11 on i\t\

' 11.88 — 12.00 — 11.91 — 11.85 —
n.yu —- 
11.87 —

11 .U0-.00

. ll.89-.98 

. 11.94-.95
11.95-.07
12.04-.05

11.97- .07
11.97- .98

11.94-.08 
11.96-.97

i 11.86-.96 
11.88-.89

11.83-.93
11.91-.92

ll.83-.08

' 12.04 — 12.16 —
12.12 — 
12.07 — 12.06 — 11.98 — 12.00 —

12.12 —

12.06-.18
12.13-.14

12.13-.24
12.22-.23

12.10- .25
12.10- .i l

12.10-.22 
12.13-.14

11.98-.10
12.02-.03

11.95-.10
12.03-.04

11.95-.25

12.21-.23
12.33 — 
12.32-.33

12.26 — 
12.1S-.20

12.19-.29
12.21-.23 12.10-.12

12.10 — 
X2.ii-.13 12.16-.33

12.20-.21
12.24 — 
12.28-.30

12.16-.29
12.14-.16

12.21-.27
12.15-.17 12.09-.il 12.10-.il

12.16-.29

12.17-.28 
12.25-.27

12.24-.25
12.33-.34

12.18- .35
12.18- .19

12.19- .29
12.19- .20

12.09-.17
12.13-.14

12.05-.17 
12.14-. 15

12.05-.35
________ 12.35-.36 12.26 — 

12.24 —
10 OA QA

12.31 — 12.36-.38 12.21 — 12.17 — 12.19 —
i Z . z  0 - . 0 0

12.32-.43 
12.41-.42

12.40-.49
12.48-.49

12.33- .53
12.34- .35

12.35- .44
12.35- .36

12.24-.31
12.27-.28

12.19-.33 
12.29- .30

12.19-.53

00 00 
WH CD
do* 12.45-.55 

12.53-.54
12.38- .57
12.38- .39

12.40- .46
12.40- .41

12.29-.35 
12.32-.33

12.30-.36
12.35-.36

12.29-.57

12.44 — • 
12.49 — 12.50 — :12.40 — ■ 

12.39-.41 12.41-.43
12.31 — 
12.33 — :12.36- .37 :

12.37- .38t
12.31-.44

Q U O T A T IO 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 .— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

W e e k  e n d in g  
M a r c h  24.

unfavorable weather. On tho other hand, however there 
has latterly been less peace talk. The situation, too, in

G alveston ..........
Now Orleans___
M ob ile_____
Savannah _____
C harleston____
Wilmington____
N o rfo lk _______
B altim ore_____
Philadelphia___
Augusta_______
M em phis______
St. L ou is______
H o u sto n ______
Littlo 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 t t o n  o n —

S a tu r d a y .

12.35 
12.00 
11.69 
12 
11^  
1 1 %  
11.81 
11 %  
12.20 
11.75 
11.88 
12
12.25
12.00

M o n d a y .

12.35 
12.00
11.75 
12
1 5 % @ X  
1 1 %  
11.81 
12
12.30
11.75 
12.00 
12
12.30 
12.00

T u e s d a y .

12.35 
12.00 
11.75

\h@* 
11.81 
12
12.25 
11.82 
12.00 
12
12.25 
12.00

W e d 'd a y .

12.35
12.00
11.75
12
1 1 H
1 1 %
11.81
12
12.25 
11.82 
12.00 
12
12.25 
12.00

T h u r s d 'y .

12.35 
12.00 
11.75 
12
n % @ %

ll&
12
12.25
12:00
12
12.20 
12.13

F r i d a y .

12.25 
11.88 
11.75 
12
\ } % @ %
11 7$
11.81
12
12.30
11.82
12.00
12
12.20
12.13
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable and tolegraph, is as follows. Foreign stocks, as well as the afloat, are this week’s returns, and consequently all foreign figures are brought down to Thursday evening. But to make the total tho completo figures for to-night (Friday), we add the item of exports from tho United States, including in it the exports of Friday only.
M a rc h  24__ 1916. 1915. 1914. 1913.

Stock at Liverpool.............kale.- 910.000 1,407.000 1.249.000 1,331.000
Stock at London______________  55,000 22,000 .
S tock  at M anchester..:............... 104.000 112.000 91,000

5,000
104,000

M a rc h  24— „ r ,
S h ip p e d — W eek’

Via St. Louis___________________ 22,196
Via Cairo......................................... 1,109
Via Rock Island------------------------  50
Via Louisville----------------------------- 5,282
Via Cincinnati----------------------------- 2,150
Via Virginia points-----------------------2,468
Via other routes, &c--------------------18,742

D edu ct sh ip m en ts—
Overland to N. Y ., Boston,

Total Groat Britain stock___ 1,069,000 1,601,000 1,345,000 1,440,000
Stock at Hamburg - . .  *1,000 *30,000 9,000 _ U ’Q22
Stock at Bremen •.......... . . .  *1,000 *452,000 576,000 530,000
Stock at Havre ' I - 1 1 - - 1 ........ 321,000 249,000 381,000 389,000.,f ATniwnlfK! 9.000 10.000 3,000 2,000
Stock at Barcelona...........I H U  I 48 000 39 000 32,000 40,000
Stock at Genoa .............  I . . .  110 000 481.000 30,000 25,000
stock 1 1  T r i ^ t e i : : : : : : . . : : — . *1 ,0 0 0  *4 ,0 0 0  4 4 ,0 0 0  28 ,0 00

Total Continental stocks______ 491,000 1,265,000 1,075,000 1,025,000
Total European stocks............. 1,560,000 2,866,000 2,420.000 2,465.000

India cotton afloat for Europe---- 83,000 143,000 165,000 90,000
Amer cotton afloat for Europe.. 331,175 1,055,887 442,4ol
Egypt,Brazil,&c.,afloat for Eur’po 38,000 47,000 46,000
Stock in Alexandria, Egypt-------  120,000 253,000 303,000
Stock in Bombay, India-------------1,015,000 689,000 1,039,000
Stock in U. S. ports -------------1,428,166 1,519,375 763,752
Stock in U. S. interior towns___ 1,008,752 961,047 647,380
U. S. exports to-day____________  19,817 13,456 29,888

Inland,
Total to bo dcductod--------------22,455

.51,997 1,567.429 42,986 1,381,734

. 3,704 

.14,769
128,321
126,728
208,388

4,548 
8,342 
1,847

130,860
145,320
98,002

.22,455 463,437 14,737 374,182

.29,542 1,103,992 28,249 1,007,552
movomont by rail to Canada.* IncludingThe foregoing shows the week’s net overland movement has been 29,542 bales, against 28,249 bales for the week last year, and that for tho season to date tho aggregate not over­land exhibits an increase from a year ago of 96,440 bales.

233,926
43,000

250.000
907.000 
726,444 
602,677

7,665

I n  S igh t a n d  S p in n e rs ' ,
T a k in g s. UYcC

Roceipts at ports to Mar. 24------ 101,806
Net overland to Mar. 24----------- 29,542
Southern consumption to Mar. 24 86,000

1915-16-
S in c e  

A u g . 1. 
5,689,480 
1,103,992 
2,443,000

W eek. 
258,968 

28.2 19 
60,000

1914-U
S in c e  

A u g . 1. 
8,795,556 
1,007,552 
2,010.000

Total visible supply___________ 5,603,910 7,547,765 5,861,471 5,325,712
Of tho abovo, totals of American and othor descriptions aro as follows:

Li wrpooi0 stock..................bales. 679,000 1,157,000 1.012,000 1.142.000
Manchester stock_______________  81,000 815,000 60,000 7»000
Continental stock.......................... L003.000 991,000
American afloat for Europe--------  331,175 l,0o.»,887 442,451 233,926
U. S. port stocks________________1,428,166 1,519,375 763,7.52 726,444
U. S. interior stocks____________ 1,008,752 961,047 647,380 602,677
U. S. exports to-day____________  19,817 13,456 29,888 7,665

Total American______________ 3,956,910 5,939,675 3,958,471 3,780,712
E a st I n d ia n ,  B r a z il, etc.—

Liverpooi stock________________ 231,000
London stock__________________  55,000
Manchester stock----------------------  23,000
Continental stock_______________ *82,000
India afloat for Europe_________  83,000
Egypt, Brazil, &c., afloat----------  38,000
Stock in Alexandria, Egypt---------------------  120,000
Stock in Bombay, India-------------1,015,000

9,236,472
562,790

347,217 11,813,108 
*46,997 840,908

310.000
22,000
29.000 

*115,000
143.000
47.000

253.000

237.000 
5,000

31.000
72.000

105.000
46.000

308.000
689,000 1,039,000

189.000 
5,000

27.000
34.000
90.000
43.000

250.000
907.000

Total marketed_______________217,348
Interior stocks In oxcess________ *10,357 _______  _______ _________

C am o into sight during week..206,991 - - - - - - - -  300,220 - - - - - - - ­
Total in sight March 24........................ 9,799,262 ---------  12,6j4,016

Nor. spinners’ takings to Mar. 24 81,181 2,383,660 *6,139 2,2o8,8o8
* Decrease during week.Movement into sight in previous years:
W eek— B a les .

1914—March 27_________  158,840
1913—March 28..................... 126,183
1912—March 29------------------194,541

S in c e  S ep t . —  B a les .
1913-14—March 27........... 13.187,521
1912-13—March 28.......... 12,280,538
1911-12—March 29______ 14,099,604

NEW ORLEANS CONTRACT MARKET.—Tho high­est, lowest and closing quotations for leading contracts in the New Orleans cotton market for the past week have beon as 
follows:

Total East India. &c.................. 1,617,000 1.608,000 1.903,000 1.545,000
Total American_____________ 3,9o6,910 5,939,765 3,958,471 3,780,712
Total visible supply---------------- 5,603.910 7,547,765 5,861,47^ 5,325/712

Middling Upland, Liverpool—_______ „  __________. ________ 7.73d.
Middling Upland, Now York------ 12.00c.
Egypt, Good Brown, Liverpool.. 11.44d. 
Peruvian, Rough Good, Liverpool 12.75d.
Broach, Pino, Liverpool________  7.50d.
Tinnevelly, Good, Liverpool------ 7.62d.

5.48d. 
9.55c. 
8.30d. 
9.00d. 
5 .15d. 
5.26d.

7 .lid .
13.50c. 
9.45d. 
9.00d. 
6Hd. 

6 5-16d.

6.94d.
12.70c.
10.45d.
lO.OOd.

6 ^ d .
6 ^ d .

♦Estimated.Continental imports for past week have been 35,000 bales.The above figures for 1916 show a decrease from last week of 17,246 bales, a loss of 1,943,855bales from 1915,a decreaso of 257,561 bales from 1914 and a gain of 278,198 bales over 1913.
AT THE INTERIOR TOWNS tho movement—that is, the receipts for tho week and since Aug. 1, tho shipments for the week and tho stocks to-night, and the same items for the corresponding period of the previous year—is set out in de­tail below.

M a rc h —
Range______
Closing--------

M a g —
Range______
Closing_____

J u lg —Range______
Closing---------

A u g u st—
Range___
Closing__

Septem ber—
Rantjo___
Closing__

October—
Rango___
Closing—  

D ecem ber—•

Ja n u a r y —■
Range______
Closing_____

Tone—•
Spot_______

Movement to M arch 24 1915. Movement to M arch 2G 1915.

Sa tu rd a y , 
M a r .  18.

M o n d a y ,  
M a r .  20.

T u esd ay , 
M a r .  21.

W ed’ d a y , 
M a r .  22.

T h u rsd 'y , 
M a r .  23.

F r id a y ,  
M a r .  24.

11.74-77 
ll.76-.78

11.82 — 
11.84-.86

11.80-.84 
11.77-.80

11.82-.84 
11.75 —

11.65-.70 
11.64 —

ll.69-.70 
11.68-.69

11.67-84 
11.82-.83

11.79-90 
11.89 —

11.81— 90
11.81- .82

11.82- .92
11.83- .84

11.71— 80
11.72- .74

11.66-.76 
11.73-.74

11.88-.04 
12.03—04

ll.9 9 -.il
12.09—10

11.98- .10
11.98- .99

11.98 - 08
11.99— 00

11.87-.96 
11.91—92

11.85-.94 
11.91-.92

12.07—09 12.13—14 12.01—03 12.03—04 11.95—96 11.95-96

12.07-10 12.13-.14 12.01 — 12.03 — 11.95 — 11.95—97

11.94-09
12.08-.09

12.03—14
12.13—14

11.89-.12 
11.98—99

11.98- 09
11.99- 00

11.88—94 
11.91—92

11.85-94
ll.92-.83

12.07-19
12.20-.21

12.15-25 
12.25-.26

12.10—21
12.09-.il

12.09—19
12.11—12

11.99-05
12.03—05

11.98—05
12.04—05

12.20-.21
12.31—32

12.28-.30 
12.33-.35

12.18—30
12.17—18

12.18—26
12.19—21

12.07—10
12.10-.il

12.07-.il
12.12—13

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

Receipts.

Week. I Season.

• Ship­
ments. 
Week.

Stocks
M a r .

24.

Receipts.

Week. I Season.

Ship­
ments.
Week.

Ala., Eufaula.. 201 
M ontgom ery. 1,170
Selm a_______  571'

Ark., H elena.. 271“
Little R o ck .. 5,048

Ga., Albany___ 15
A thens______  1,320
Atlanta______  4,463
Augusta_____  3,727,
Columbus____ 369,
M a co n ______  236
R o m o _______  765

L a., Shreveport 1,410
Miss.,Columbus 241

G reenville__  157|
Greenwood__  700
Meridian 1,322
Natchez,_____  194
Vicksburg____ 11
Yazoo C ity..................I

Mo.„St. Louis.
N . C ., Raleigh.
O . , Cincinnati.
Okla., Hugo__
S.C ., Greenw’d 
Tenn.,Memphis' 15,719

Nashville 
Tex., .Brenham1
Clarksville___‘
Dallas..............
Honey,Grove.
Houston.........
Paris................

16,552;
107,753
55,399!
50,843

148,326
20,548:

106,290

408 11,874 
2,295 66,715

841
2,137
2,293

429

27,441
14,012
39,252
6,431

1,800 30,062
109,264; 1,086*53,693
351,653 026,235 126,247, 

00,4471 1,429! 51,840
2171 9,750
700 18,384 

3,585 32.694 
399’ 5,437|

9,305 6,852;
2,200 19,000 
l,282l 17,994“ 

300 9,501|
40i 210
,9.

21,942
364

7,622,

216
642
150

2,073
200

42,190; 
57,265 

114,411 
15,842 
61,404 
98,521 
41,800 
23,468 
25,401 
30,205 

562,302 
10,910 

192,707 
12,610 
18,810 

839,868 
6,571 

19,164 
26,914 
85,158 
28,189

21,392 1,845,998 
500 87.515

69
1,663
1.732

517:
3,612'

119
1,676
2,263i
5,493

424
58

772!
2,404“

42l|
426!

3,663‘
1./64

355'
344!

152 10,578 ---------
22,196 19,386 16,777|

300' 375! 402:
11,706 14,992 5,981

47) 550 ----------
___ j 10,010 500'

15,146249,984 16,115;
___ I 1,724 455
892: 3,300 499;
434! 5,200. 629,
928! 10,084; 887:
343| 1,800 85

23,610
190,784“
125,712
60,627i

193,728
31,638;

111,974
170,447;
414,896

94,234
36,831|
63,528

144,810
29,708
71,4,87.

129,374
43,676
20,954
36,771
39,315

344
3,365
3,973
2,131
7,690

715
1,500
1,925
9,124
2,384

677
434

4,097
1,150

Stocks
M a r.
26.
9,413 

68,114 
27,061 
12,785 
42,515 
12,491 
22,479 
17,542 

132,054 
42,652 
11,122 
8,973 

48,240 
5,550 

1,675! 11,543 
5.078 15,987 
2,567j 17,470 

455 7,700
1,036 9,381
1,686| 9,578

531,792 17,035' 37,070 
10,1811 450. 441

225,513 4,731; 20,814
10,354
22,064 1,592 7,900

932,019 27,168 201,906 
5,299 35 1,490

17,414 442 1,178
45.448 597, 1,971

112,571 812 3,511
24,259 4711 611

28,419128,380“ 62,559 3,088,533 74,873148,487 
902 5,0001 1,607 114,001 1.455( 3,118

Total, 33 towns 9 3 ,0 1 1  5,274,298'138,4461008752 134,270 7,170,582 181,267961,047 
* Stock counted and corrected, a Including cotton lost In fire.The above totals show that tho interior stocks Iiavo de­

creased  during the week 10,357 bales and aro to-night 47,705 bales more than at the same time last year. Tho recoipts at all towns have been 41,259 bales less than tho same week 
last year.OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1.—Wo give below a statement showing the overland movement for tho week and sinco Aug. 1, as made up from telegraphic reports Friday night. The results for the week and since Aug. 1 in the last two years aro as follows:

WEATHER REPORTS BY TELEGRAPH—Reports to 
us by telegraph from tho South this evening donoto that dry 
weather has been quite gonoral during tho week. Good 
rains aro said to bo neoded in all sections of Texas, although 
light precipitation has givon relief in soino central and north­western sections. High temperatures aro reported in a 
number of localities in Texas.

Galveston, T ex.—Light precipitation occurring in tho cen­tral and northwestern part of Texas will have a material effect in tho seasoning of soil for tho coming crops. Unset­tled weather conditions aro predicted for tho greater part or tho Stato. Good rains aro neoded in all sections. Conclu­sions drawn from various sources aro to tho ottect that ttioro will bo no docroase in acroago this year, with possibly a 1 1 0 - ticeablo ineroaso. There has boon no rain tho past week. Tho thermometer has ranged from 04 to 74, averaging 7J.
A bilen e, T ex.— W o  have had light rain on two days ot the past week, tho rainfall boing twenty-four hundredths ot an inch. Averago thermometer 74, highest 98, lowest ou.
D allas, T ex .—Wo have had rain on ono day the past week, tho rainfall being sixteen hundredths of an inch. Minimumthermometor 50. , . ,,
Fort W orth , T ex.—It has rained on ono day ot the week, tho precipitation boing thirty-eight hundredths of an inch. Avei- age thermometor 78, highest 100 and lowost oO.
Palestine, T e x — W o  Iiavo had no ram the past veok. Average thermoinoter 72, highest 90, lowest o4.
San A n ton io , Tex.-—Wo have had no ram the past week. Minimum thermometer 50, maximum 92, mean 74.
T aylor, T e x —  Dry all tho week. Minimum thermometer

5 0 . . i-
N ew  Orleans, L a .—There has boon no rain tho past week.Tho thormomotor has averagod 70. TnWn„t
Shreveport, L a .— It has beon dry all tho week. J thermometer 54, highest 89.
Vicksburg, M is s .—Dry all tho week. I he thamometcr has averaged 04, ranging from 45 to 85.
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Mar. 25 1916.1 THE CHRONICLE
M ob ile , A la .—Dry all the week.41, highest 83, average 65.
Selm a , A la .—Dry all the week. ___ ___averaged 61, the highest being 81 and the lowest 43
Savannah, G a .~'There has been no rain the past week The thermometer has rangod from 37 to 83, averaging 61 *
Charleston S. C .~ D ry  all the week. Average thermo­meter 56, highest 78, lowest 34.

1175
Minimum thermometer | tataandI fte  Soutbwjto are interested in the daily markets- 
The thermometer has is f l f  G e o 'S a s ™

Piesident; A P Coles, Third Vice-President; F. E. Taylor Secretary; II. E. Watkins, Treasurer. The full Board of Directors is: T. J. Brooke, Clyde L. King, J. R. Ellis Jr
M e m p h is , T erm  —  There has been rain on two davs thn I ( 1 ?  p GeoVC- ?,pier’ Lee Ashcraft, F. W. Me-past week, to the extent of forty-six hundredthsof an inch W i n  ' f ' l f & w i r  Gr?F» S* A. Carter, Frank M. 

The thermometer has averaged 40, ranging from 30 to 80. ' W a r .’ D iu^e:^R eldenT m ^m bfrs »  permomh orSOO 
WORLD’S SUPPLY AND TAKINGS OP COTTON.— por -vcar; Non-resident members, 82 50 per month or S30
Ihe following brief but comprehensive statement indicates per year; associate members, $2 50 per month or $30at a glance the world’s supply of cotton for the week and per year*

wh?ch stlti< iiSr the fest- tyL°i sea.sons- from all sources from COTTON FIRES.—Extensive fires the current week at aono oiit nf S l , w  ob,taina})Ie: also the takings, or amounts th® South have resulted in very considerable propertyioss gone out of sight, for the like period. I of- cotton to the value of a p p r S a t e ly$2,000 000, as now estimated. By the fire at Augusta, Ga y
7°(Y»n?) i000bai eSWere lost’ at Hobart, iOkla., loss reaches /,000 bales, and a quantity not yet reported was destroyed at l  aris, Texas. . J

Cotton Takings. 
Week and Season. 1915-16. 1914 15.

W eek. Season. W eek. 1 Season .
Visible supply March 17 
Visible supply Aug. 1  
American in sight to March 24" 
Bombay receipts to March 23 
Other India shipm’ts to Mar. 23 
Alexandria rocoipts to March 22 
Other supply to March 22 *___

Total supply_______
D edu ct—

Visible supply March 24______

5,621,156
206,991

6105,000
66,000

618,000
64,000

4,633.210
9,799,262
2,231,000

182,000
616,000
10 2 ,0 0 0

7.563,228
300,220
97.000
1 2 .0 0 0
13.000
19.000

3,176,816 
12,654,016 
1,430,000 

2 1 2 . 0 0 0  
764,000 

• 116,000
5,961,147
5,603,910

17,563,472
5,603,910

8,004,448
7,547,765

18,352,832
7,547,765

Total takings to March 2 4 .0 .. .
Of which American________
Of which other.

357.237
255.237 
10 2 ,0 0 0

11,959,562
9,065,562
2,894,000

456.683
316.683 
140,000

10,805.067
8,394,067
2,411,000

M arch 2 .  
Receipts at—

1915.16. 1914-15. 1913-14.

Week.
, Since 
A u g . 1. Since

Week. A u g. 1 , 1 Since 
Week, j A ug. 1 .

Bombay............................ 119, ooo! 1,928,000'128,000 1,132,000 135,00012,011,000

Exports 
from—

Since August 1 .

* mm=r?c!*,.rece,iPts In E» r°P° from Brazil. Smyrna, West Indies & c

Which 6;622,562 bales and 6.384.067 bales American 1914-15, of
o Estimated.

nttw^ SIS?i BUREAU’S REPORT ON COTTON GIN­NING.—The Division of Manufactures in the Census Bureau completed and issued on March 20 the final report on cotton-gmning (excluding linters) the present season as follows, counting round as half-bales:
corroiv o r ™  1913.14> e x p r e s s e d

Florida!8 ; ; ; --------------
...........................

»$ftf
North Carolina  7 3 «*7 ?i
Oklahoma____ 1 1 1 1 1 1 1 1 2 " ...........  I 1 1 'V k\
South Carolina  t 1 7 -4*070
Tennesseo................._ ‘  _ .................  on's ’7X7
Texas................  .....................o 065987
Virginia_______ _ . 111111" I ......... 1  fl 3 5 7
All others................................  35’,542

! Great 1 
Britain.',

Conti­
nent .

Bombay— 
1915-16­
1914-15—
1913- 14.. 

Calcutta—
1915-16
1914- 15
1913- 14. 

Madras—
1915- 16.
1914- 15..
1913- 14.. 

All others—
1915- 16—
1914- 15.. 
1913-14..

,000 ..........
2,000

1914-15.
1,731,751

999,237
90,648

2,723.094
452,261

1,217,883
78,409

970.439
1,232,638
1,560,195

372,068
4,390,200

25,277
61.700

1913-14. 
1,483,669 
1,038,293

66.700 
2,346,237436,865
1,251,841

63.701 
837,995 
842.499

1.418,704 
„  66,786 
3,773,024 

24,569 
31,868

Total all— 
1915-16— 
1914-15.. 
1913-14..

1,000
2,000

10,000
43,000

Ja p a n

21,i
1,001
2,000

14,000

Great Conti­ Ja p a nTotal. B ritain . nent. &  China. Total.

2,000

48,0007.000
2.000 18,000! SOioOO
2.000 -------

51,00(
58.00C
66.00C

> 21,000 
> 33,000 
» 20,000

J 143,000 
166,000 
558,000'

1 ,000
2,000

14,000
1 2,000 

1 ,000 
2,000

1 nnn

15.000 
7,000,

14.000

.......... " 5,660

9.000
3.000 

29,000;
6,000

10,000
20,000

14,000*
43,000;
23,000;

61,000*
76,000!

154,000

68,000!
70,000! 228,000

252,000
755,000!

922.0001.188.000
666.000 955,000
700.0001 1,505,00035,000100,00®

/-^A«COrding to j116 f°reg°ing. Bombay appears to show a de­
o S  bal)oTPaFvnW1fthf aSt ynar ’ j.n th° Week’s receiI>ts of 
1 9 0 0 0  1 1  Exports from all India ports record a loss of
^ a T o f a^ M ehse 'VGek and since a* -

ALEXANDRIA RECEIPTS AND SHIPMENTS.
United States.............................11,059,430 15,905,840 lT  089 8 1 1
rncluded in the figures for 1915 are 39,623 bales which pinners ’? ! !  

would bo turned out after the March can m s Round b a lo ffn ^ K S ,* ?1 tho above statistics aro 11,716 for 1915 against 57  2 ?ab“ es Included ,n 
1914 and 99,962 round bales for 1913. Sea IsKnci hal^U»ed. b^5s for 
91,920 for 1915, contrasted with 81 654 Sea Toii^i k i  ,lnc*uded aro 
77.563 Sea Island baloffor 1913 The ave?lge wiip\f°^V91,i  a„nd 
tho crop, counting round as half bales and exclufiniTlI n t ™ i?fr n ,£or 
for 1915, against 507.2 lbs. for 1914 and 506 2 lbs for 1913 ’ mhe0 5 *6 ^ s* 
of ginneries operated for tho crop of 1915 is 23,146 again st*  S W f  

In addition to the lint cottbn given above. thtre wero4ao5^ 7° /  L9 4  * of linters produced from the crop of 1915. rnm mm  J ^ e2 L8?5 i2.74. baI°s1914 and 631.153 bales for 
amounts for linters aro 880

b , s % ^ t e n0 . M 5 * ni 5r i ' S i S “ (Untm inc,', M > *■  >2-“ .962 

b S K I  c o t t o n  g o o d s  f r o m  g r e a tg-je  the^exporte of cotton yarns,

A le x a n d r ia ,  E g y p t. 
M a rc h  1 . 1915 16. 1914-15. 1913 14.

R eceipts  (cantars)—
This week___
Since Aug. 1 . . .............. 95.381

4.226,152 190,000 
5.366,744 1 105,000

7,111,752

E x p o rts  (bales)—  ■ T h is
W eek.

S in c e  
A u g . 1. T h is

Week.
S in c e  

A u g . 1. T h is
Week.

S in c e  
A u g . 1 .

To Liverpool_______
To Manchester..
To Continent and India 
10  America

Total exports.............

10,634
5,382
5,402

17,358

174,425 5,400 
HO.IOL 6,500 
122,296, 5,200 
163,051;! 2,800

140,895!
118,891
171,192
96,208

6.500
8",666 
8,250

168,224
165,723
306,587
44,253

38,776 569.873 19,900 527,186 22,750 684,787

o«i i ■ , 7  ,  x .—vjur report r
1 t0 m1,ght1 from Manchester states that^  &c*: fro"1 Great Britain for the month of February I ?teadX- . Tho demand for principal staple cloths is^lifeless6 

from tbo°T^ui’i,1n l ! . 9i1?;1rS_aTid 1914"15’ as compiled by us ^  P™?pe^  for f is h in g  is in evidence and

Stockings and socks. 
Sundry articles.........

57,940

000s Yarn cfc Thread. Cloth. Total o f  A ll.
omitted. 1915-16 1914-15 1915-16 1914-15 | 1915-16 1914-15 1915-16 1914-15

Aug . . .  
Sopt. . .  
Oct___

Lbs.
15,318
17,765
15,294

Lbs.
9,064

10,942
9,363

Yds.
418,794
409,809
367,322

Yds.
313,075
374,358
370,711

Lbs.
78,279
76,600
67,911

Lbs.
58,519
69,973
69,105

Lbs.
93,597
94,365
83,205

Lbs.
67,583
80,915
78,4681st quar 48,377 29,369 1,195,925 1,058,144 222,790 197,597 271.167 226,966Nov__

Dec . . .  
Jan___

16,313
16,146
15,363

11.712
11,455
15,128

343,847
374,209
424,103

306,667
276,015
349,442

65.205
69,999
79,272

57,320
51,592
65,316

81,518
86,145
94,635

69,032
63,047
80,4442d quar. 

Feb___
47,822 
1 7 .son

38,295|1,147,159 
17 71 s! am 70s

932,124
066 non

214,476 174,228 262,298 212,523

the misceikneous inquiry is good. We give prices for ̂  day below and leave those for previous weeks of this and last year for comparison:
1916.

32s Cop 
Twist.

Total exports of cotton manufactures.

95,704
1,080

19,274

Feb 
4 

11 
18 
25 

Mar 
3 1 2 *  

10 12* 
17 1 2 *  
24 112*

d.
12* 
12* 
1254 
12 *

13 *  
1354 
13* 
13*

75,653
694

15,834

13*
13* 
13* ,
13*17

8 *  tbs. Shirt­
ings. common 

to finest.

s. d.
7 4 *  @9 

3 @9
1*@ 9 
1*@ 9
1*® 9
1*@ 9
1 *  (it 9 
1*@ 9

8.06
7.82
7.72
7.84 
7.81 
7.87 

I 7.73

1915.
1

32s Cop 
Twist.

8 *  lbs. Shirt­
ings, common 

to finest.

d. d. d. s. dNo quo tatlons
No quo tatlons
No quo tatlons
No quo tatlons
No quo tatlons
No quo tatlons

8 *  @ 8 * 6 0 @7 6'8 *  @ 9 6 3 @7 9

649,5231 531,670Tho foregoing shows that thore ha;v ^ ) ( ^ '^ ^ ( ! Z r 7 ^ —  the United Kingdom during tho seven months^ 9  523 000 pounds of manufactured cotton, against o7 n nor» d’ j9 last year, or an increase of pounds. ’ P°Unds

:  , u  iNriVV° .—^  snown on a previous page the
? S e d 097017nnb ?m States tke pats we^  have97’17°  ])aIe,s* T,h.e shipments in detail, as made up trom mail and telegraphic returns, are as follows:
NEW Quebra7m2 LIverP°ol~ ^ rar- 20— Baltic, 609— Mar. % ^ b a les- 

To Manchester— Mar" 17— Eudid." 1 1  1  *5?}
^ ^ “Y^-rM ar. 16— Strathdene, 1 ,759 ...Mar. 20—Framlfnc- 1 1

3'828
T °fjordge,l,nX^Ia r ’ ̂ V n g Ne S ? f e 3 0 s !  —.Mar.21— Komsdais- 1A28
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“  T o ta l b a les .
GALVESTON— To Havre— Mar. 21—VValdemar, 6,700— Mar. 2312,085

— Borgholm, 5 ,3 8 5 - - - - - - - - -----------------------------------------------  ’ /S00To Gothenburg—Mar. 2 2— Noruega, 500------------------------------  1 rJ-0
3 8  1 7 -P io rUl S ? ’ 3 ,4 5 f ."¥ la r : ‘ ^2-Ba7c"^

BOSTON— To Liverpool— Mar. 18—Canadiana, -.047...........f;588
To Manchester— Mar..18—Nlnlan, 1 ,588----------------------  2 7 2
To Yarmouth—-Mar. 18— Prince Georgo, 272 

BALTIMORE— To Liverpool '  r~~Mar. 1 6 — Quernmore, 2 ,4 88 --------- 2,488Welshman, 1,100------1,100PHILADELPHIA— To Llveirool— Mar. 17-Welshman 1 .1 0 0 - -  1 , 00
SAN F R AN C ISC O -To Japan-M ar 1 0 -^ r s la  .Mat‘U. 2.193 - -  2,193
SEATTLE—To Japan— Mar. 15— lalthybius, 4,J80— ivla m.621

Shidzuoka Maru, 5 ,6 41 -------- — — 7 7 2 1To Vladivostok— Mar. 21— Kuroshlnm Maru^7,721.................- 280
TACOMA— To Japan— Mar. 2 1 — SeikoMaru.^280............................. 4 0 5

To Vladivostok— Mar. 21— Seiko Maru, 405------------------------------------
................................................. ............97,170

The particulars of the foregoing shipments for the week, arranged in our usual form, are as follows:
Great F ren ch  I I o l - — O th.E urope V la d . ,  

la n d . N o rth . South.
1,428 408
____ 2,050

B r ita in . Ports. 
New York—  1,532 5,012
Galveston — ____12,085
New Orleans. 6,750 13,766
Boston______ 3,635 ------
Baltimore__  2,488 ------
Philadelphia - 1,100 ------
San Francisco ------ ------
Seattle---------  ------ ------
Tacoma-------  ------ ------

4,999
5,201

15,174

Ac. J a p a n .  
50 ------

272

___  2,193
7,721 10,621 

405 280

T o ta l.
13.429
19,336
35,690

3,907
2,488
1,100
2,193

18,342
685

T ota l_____15.505 30,863 1.428 2,458 25.374 8,448 13.094 97.17The exports to Japan since Aug. 1 have been 269,397 bales from Pacific ports, and 12,848 bales from Galveston.
COTTON FREIGHTS.—Current rates for cotton from New York are as follows, quotations being in ce^ s  per pound:

from Liverpool wo have week’s sales, stocks, &c.
M a r .  10.

33.000 
2,000
4.000

24.000
6.000

91.000
926.000
680.000
163.000
128.000
328.000
261.000

M a r .  17. 
43,000
4.000
5.000

34.000
18.000 
88,000

932.000
692.000
112.000 
91,000

269.000
210.000

M a r .  24.

LIVERPOOL.—By cable following statement of the 
that port: Mar. 3.
Sales of the week - - - - - - -  - r .......... 4£' 9.92.Of which speculators took......... 5.000

O f which exporters took---------  5,000
Sales, American............................  Yo’nnn
Forwarded....................................... 92.000
Total stock------- ----------------------  roo ’nnnOf which A m orican ...----------- ? 2 2 ,ouu
Total imports of tho woek---------  107,000

Of which American---------------- »7,000
Amoun afloat------------ -------------  q in nonOf which American---------------- 840,uuu

The tone of the Liverpool market for spots and futures each day of tho past week and tho daily closing prices of spot cotton have been as follows:

16,000
1 2 1 .0 0 0
910.000
679.000
114.000 
89,000

times a more or less depressing effect. And the statistics have been rather bearish. Tho world’s stock of wheat in­creased last week 2,622,000 bushels, against a decrease in the same week last year of 3,831,000 bushels. The world s wheat supply (omitting Continental stocks for 19lo and 1 Jib) is 237,136,000 bushels, against 150,946,000 last year and 191,­017,000 two years ago. Tho primary receipts in this country have greatly exceoded those of last year. Tho world s ship­ments have been largo and this fact has been dweR upon with no little emphasis. The total was some 10 422,000 bushels last week, including 4,946,000 to the United 000 to France, 1,000,000 to Rotterdam and 903,000 to Italy. Argentina has roported tho weather fine, with receipts largo and clearances increasing, while export bids have boon lower. In Australia the weather has been good and stocks aro slowly accumulating. In India tho weather has been very satis­fy c tor v for harvesting. Yet there liavo been some bullish t a o S  which hive tad a steadying effect. Of late, for in­stance tho talk of peace in Europe has been less confident, and the Mexican situation has been regarded as more threat­ening Holland is said to have been m the market for con­
siderable wheat. Last Tuesdayat Chicago of 1,000,000 bushels, including oOO.OOO bushels to tho Holland Government. In fact, the weeks record of oxport business in this countryOn most days the sales have been 700,000 to 800,000 bu. Also there have been persistent reports of damage to the crop by winter killings, and of an unusually largo abandonment of acreage on this account. And now comes the talk of drought in Texas, Oklahoma and Kansas. I ho Mraow Sin to ronort nuts the condition at only 66%, against r l  /o on March 1 Tho soft wheat States have insisted that tho out­look is anything but satisfactory. Russian reports complain that tho weather has continued very cold with a lack of snow covering. Also in Russia tho wheat area has been reduced, owing to the scarcity of labor and bad weather at seeding time^ The growth is said to bo thin, stocks at the Black sea norts are small and tho quantity at ports on the Baltic Sea Sre also very light. The curtailed railroad facilities in Russia are also S t  upon, and it is taken for granted that the early spring exports will very likely, be small The scarcity o ocean freights keep prices high in the United Kingdom. 11 Germany continued complaints of scarcity are heard. O late offerings in Argentina aro said to have beon moderate and at prices above the market. In Australia chartering has nracticallv stopped. Farmers there aro not selling at all freely Tonnage is scarce. The Australian Government

S pot. S atu rd ay.

Market, 
12:15 
P. M.

Mid. upl’ds
Sales____
Spcc.&exp

F u tu res . 
Market 1 
opened j
Market,

4 •
P. M.

M o n d a y .

3,000
300

Quiet, *  
I>t.@l* 
pts. dec.

Quiet, 
1 * ® 2 *  
pts. dec.

Quiet.

6,000
500

Steady, un­
changed to 
1 pt. adv.

T u esd a y . W ed n esd a y .

Quiet.

7.82
5.000
1.000

Quiet, 
1 * @ 2 *  
pts. adv.

Quiet, un- .Barely st’y, 
changed to 2)4 @4 Pts. 
>4 pt. dec.l decline.

Quiet.

6,000
1,500

Quiet, 
4@ 4* pts. 

decline.
Steady, un­
changed to 
2 *  pts .dec.

T h u rsd a y .

Moderato
demand.

8,000
1,000

Quiet,
1 point 
decline.
Steady, 

2@ 6* pts 
declino.

F rid a y .

6,000
2,500

Steady 
3@4 pts. 
decline.
Quiet 

3 * @ 5 *  
pts. dec.

The prices of futures at Liverpool for each day are given below.1 Prices aro on the basis of upland, good ordinaryclause, unless otherwise stated.
who nrtro* nrp. n iven  in v en ce  a n d  100ths. T h u s , 7 63 m ean s 7 63 100 .

M ar. 18 
t o

M ar. 24.

S a tu rd a y . M o n d a y . T u esd a y . W ed 'da y. T h u rsd a y . F r id a y .

12 X
p .m .

12H
p .m .

12M
p .m .

4
p .m .

12M
p .m .

4
p .m .

12*1 4 
p .m . p .m .

12 M 
p .m .

4
p .m .

1 2  X  
p .m .

4
p .m .

d .
55
5 4 *
53
43
26
1 7 *

d . d.
7 63 
7 6 2 *  
7 6 0 *  
7 5 7 *  
7 3 9 *  
7 32

d .
6 4 *
64
62
59
41
3 3 *

d .
63
6 2 *
6 0 *
5 7 *
39
3 1 *

d.
6 4 *
64
6 1 *
58
40
3 2 *

d.
6 0 *
60
57 *
54
35
2 7 *

d . | d.
5 9 *  6 2 *  
59 62 
5 6 *  60 
5 2 *  56 
32 *  35 
25 2 7 *

d .
6 0 *

d.
6 0 *

d .
55
5 4 *
52*
47*
24
15*

Mar.-Apr. 
May June 
July-Aug . 
Oct.-Nov. 
Jan.-Fob-

- - - -

58 58 
54 53 
3 3 *  30 
*25* 21

BREADSTUFFS
F riday N ight, M arch  24 1916.Flour has been firm but quiet. Railroad congestion con­tinues. Some complaints have been heard to the effect that preference has been given to Canadian shipments to the detri­ment of American. Buyers are still purchasing only from hand to mouth with tho trade in its present disorganized state. Tho railroad companies are making every effort to reliove the situation, but it is admittedly such as to severely hamper business hero. The total output last week at M n neapolis, Duluth and Milwaukee was 446,930 bb s., against 27,055 bbls. in tho previous week and 245,730 bins, last , ear. Total since Sept. 1, 13,738,00CI bbls against 11,001,­* 00 bbls. during tho same period of 1914-lo. .Wheat has been irregular, alternately advancing and de­clining. Undoubtedly persistent poaco rumors have had at

has agreed to advance an additional 6d. to farmers to induce larger offerings. In France interior reserves are small, and S o u g h  imports aro large they aro going into quick con- sumptfon so that it is found impossible to increase the reserves much. Heavy purchases have been made by the French trade in Argentina and Australia, but ocean tonnage hasbeen so scarce that these purchases have had to be replaced America, favored by tho shorter voyage, is for the time being at any rate doing most of the foreign business. Eurono has to apply to America for urgently needed supplies. In the Balkan States reserves aro moderate, as it.turns out 
S b e tm e th a t  heavy purchases andmade some time ago infercntially to a not ad-To-dav wheat at one time was lower, but closed at a net ad vance on covering of shorts duo to bullish crop repoits fiom
the West.
d a i l y  c l o s in g  p r i c e s  o f  ™ a t  f u t u r e s  m  n RW YORK.
No. 2 red—  - — - —  - - - ........ « .  124 123* 122* 122 122
Mav delivery in elevator--------------n o  i i i /B  *** *

DAILY CLOSING PRICES OF

July dehvery In*rtei^OTV.Y.Y—f I i o l l l  108* 107* 107* 106* 106* Indian corn declined at times on scattered liquidatmn. Tho export demand, too, has been small. Cmcago lias complained of tho slowness of tho Eastern shipping demand. The Baltimore & Ohio R B ..put an embargo on corn to Tin Him ore effective at midnight on March 22nd. ^ eac0 rumors have at times had some weakonmg^e pet. ° r®* over the Chicago stock is more than lU.UUU.uuu Dusneis. The available supply in this country increased last week 1 194 000 bushels in contrast with a decrease for tho same week ’last year of 1,423,000 bushels. Liverpool has roported S n  S e c t e d  with prices tending downward Argentina has reported freights down to 120 shillings, a decline of 17 iu f lW ?  since last Friday. This may portond larger ship­ments to European markets. Chicago has laid stress on the increasing supplies and tho smallness of the cash demand. It is also nimored there that 3,000,000 bushels now in private elevatore there will be transferred to public stores and de­i f i e d  on May contracts. On tho other hand, Liverpool has latterlv been stronger, with greatly reduced offerings trim tlio River Plato. It is also st„,tocUha

alVo b^en^donm16 T h ere^  iTrumor ̂ iiat Ih^DiUch* Govern­ment has been bidding for corn at Chicago. To-day prices declined in sympathy with an early drop on wheat and on peace rumors from London but rallied later Wall Street was buying, and country offerings were small.
DAILY CLOSING PRICES OF NO 2 M IXED CORN IN NEW YORK. 
N o. 2 yellow.......... cts.83-83* 84-84* 84-84^* 83*-84 81-82 8 6 *
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DAILY CLOSING PRICES OP CORN FUTURES IN CH ICAGO 

. ,  , „  . S a t. M o n . T u b s . W ed. T h u rs . F r i .May delivery In elevator____ cts. 74%  7 5 %  7 5 'A 7 ‘l  A  7 2  73
July delivery in elevator.................. 75%  7 6 %  7 6 A  7 5 %  7 3 %  7 3 %

Oats declined partly in sympathy with lower prices for
corn and other grain. Besides, trade has been light. The 
export demand has been small. Peace rumors have had some 
effect. The available stock in this country is now 39,681,000 
bushels, or 3,000,000 bushols more than a year ago. The 
supply increased last week 336,000 bushels against a decreaso 
during the same week last year of 1,171,000 bushels. The 
receipts of oats in Argentina have been largo and the clear­
ances aro increasing. The export bids there have been 
lower and holders less firm. On the other hand, there has 
been talk of dry weather in the Southwest, especially in 
Texas, Oklahoma and Arkansas. This has been inoro or 
less of a sustaining factor. Country offerings, too, have 
beon small and receipts generally light. Exporters bought 
futures m Winnipeg. Baltimore buyers have been reported 
m the Chicago market for a considerable quantity for cash 
oats. Under the circumstances the market on the whole 
has held up very well. To-day prices declined but rallied 
later. Winnipeg prices were stronger than those at Chicago. 
Shipments from primary points are larger than the receipts 
there.

, , o a i. m a n . l u e s .  w e a . T h u n
Standards...........cts.5 0 ^ -5 1 5 1 - 5 1 %  5 1 % - 5 2  5 0 A - 5 1  50-501
No. 2 white................ . 5 1 % - 5 2  52-52%  5 2 % - 5 3  5 1 % - 5 2  51-5U

DAILY CLOSING PRICES OP OATS IN NEW Y O R K .
Sat. M o n . T u es. W ed. T h u rs . F r i .

Nom. 
Nom.

DAILY CLOSING PRICES OP OATS FUTURES IN C H IC A G O .
............................... Sa t. M o n . T u es. W ed. T h u rs . F r i .
May delivery in elevator.................43%  4 4 %  44%  44 43 %  4 3 %
July delivery in elevator.................4 2 %  4 3 %  4 3 %  4 2 %  4 2 %  4 2 %

The following are closing quotations:

Wheat, per bushel—f. o. b.
N. Spring, No. 1, now___ $1 31
N. Spring. No. 2________________
Red winter, No. 2, now__ 1 22
Hard winter, No. 2_______ 1 21

Oats, per bushel, now— cts.
Standard________________ Nom.
No. 2, white_________  _. Nom.
No. 3, white_________50
No. 4, white_________ 49

Winter, low grades____$4 60
Winter patents____________ 6 10
Winter straights_______ 5 40
Winter clears_____________ 5 20
Spring patents____________ 5 70
Spring straights___________ 5 40
Spring clears______________ 5  2 0

GRAIN.
Cora, per bushel—

No. 2 mixed______f. o. b.
No. 2 yellow______c. 1. f.
No. 2 yellow Kiln dried ..
Argentina In bags________  ____

Rye, per bushel—
Now Y ork ., c. i. r . $1 02
Western___ c. I. f. $1 02

Malt.......................................91 @  93c.

nom.
86 %  
8 1 %

$5 40 
5 40

Kansas straights, sacks.$5 25
Kansas clears, sacks... 5 00
City patents__________  .
Rye flour. _ .................  6 0 0 If  50
Buckwheat flour______
Graham flour__________ 4 5b@ 4 76

For other tables usually given here, see page 1135.
The quantity of wheat and corn afloat for Europe on dates 

mentioned was as follows:
Wheat. Corn.

United
Kingdom . Continent. Total.

United
Kingdom . Continent. Total. ;

Mar. 181916.. Bushels. Bushels. Bushels.
58,216,000

Bushels. Bushels. Bushels. 1
10.966.000
14.093.000 .
10.499.000 , 
5,738,000 1

Mar. 11 1916.. 
Mar. 201915.. 
Mar. 21 1914.. 29,328",000 20,744,000

53.208.000
53.920.000
50.172.000 1,734",666 4,004",666

The visible supply of gram, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 18 1916 was as follows-

United Slates—

Boston
afloat.

Newport Nows.

Peorla.

GRAIN STOCKS.
Wheat, Corn, Oats, Rye,

bush. bush. bush. bush.268,000 949.000 
41,000

189.000
50,000

. . .  61,000 122,000 5,000. . .  933,000 305,000 441,000 10 1,0 00. . .  1,069,000 1,805,000 405,000 664,000. . .  78,000 5,000 355,000 3,000. . .  2,817,000 385,000 134,000. . .  1,530,000 475,000

. . .  3,005,000 1,842,000 1,233",666 58’, 666. . .  4,527,000 277,000 229,000488,000 140,000 2,000592,000 389,000 147,000. . .  4,472,000 9,749,000
663.000
858.000

6,817,000 155,000
665,000 61,000--14,787,000 636,000 37,000

-.12,743,000 97,000 3,355",666 507",666.. .  1,994,000 376,000 558,000 14,0006,178,000
551,000 717.000

233.000
71,000

758,000 338,0001,200,000 875,000 43,000

Barley,
bush.

545,000
03,000
5,000

488,000
2,000

92.000
49.000

369,000
122,000
889,000
231,000
36,000

41,000
Total Mar. 18 1918---------61,175,000 20,717,000 18,747,000 ^14^060 oow nM
T°ta Mar. 11 1910...........63,895,000 25,428,000 18 862,000 2 221 000 2 782 000Total Mar. 20 1915...........43,328,000 37,809.000 27,466 000 1 08R non a’iaT'nnn
Total Mar. 21 1914...........54,707,000 20.081,000 20.669:000 LSoflooo S j l O O

bushels In 1915. Oats! 225,000 New York, 75.000 Boston non i>hiio,/ininMVoV
1,736,000 Duluth; total, 2,044,000 bushels, against 1510M In
In-?9?5B08t0n> 2 ° - 000 N6W Y0rk> 1 5 7 -000 total ,’^9 5 .OM,Against* 139JW0

Canadian—
Montreal...........................  807,000
Ft. William A Pt. Arthur..24,143,000

“ afloat......... 2,447,000
Other Canadian......... 3,545,000

Total Mar. 18 1916....... 30,942,000
Total Mar. 11 1916........31,387,000
Total Mar. 20 1915........10,239,000
Total Mar. 21 1914........19,052,000
Summary-

13 ,  000 1,294,000
.........  9,163,000
.......... 974,000
.......... 5,391,000

26,000 196,000

13.000 16,822,000
11.000 15,945,000

130,000 5,032,000
14.000 11,762,000

26,000
24.000
15.000
21.000

190.000
197.000
234.000
443.000

American.......................... 61,175,000 26,717,000 18,747,000 2,147 000 2 932 non
Canadian...........................30,942,000 ___ 13J100 lO^OOO loiooo lOeloOO

Total Mar. 18 1916.......... 92,117,000 26,730,000 35,569,000 2,173 000 3 128 666
Total Mar. 11 1916.......... 95,282,000 25,439,000 34,807 000 2 245 000 2 979 000
T°ta Mar. 20 1915.......... 53,567,000 37,939,000 32,498,000 1 053,000 3,765 000
Total Mar. 2 1  1914.......... 73,759.000 20,095,000 32,431,000 1 525 000 4 815 000

THE DRY GOODS TRADE
N e w  Y o r k , F r id a y  N ig h t ,  M a r c h  24 1916.

Activity in dry goods markets shows no signs of slacken­
ing, although selling agents are becoming more conservative 
in accepting business for future delivery. 1 1 the cotton 
goods division many lines have become heavily sold and as 
deliveries are behind, there is a tendency to go slow on new 
bookings until mills can catch up. Numerous complaints 
are heard of the difficulty in obtaining supplies under con­
tracts of long standing. After mills are ready to ship the 
goods further delays are experienced through the conges­
tion of railroad traffic. This week, price lists show several 
advances in staple cottons despite the fact that many con­
sumers were hoi ling back in hope of lower levels. In pri­
mary quarters fine cottons are thought to be selling below 
their valu >, considering present manufacturing costs, and 
most agents aro advancing prices on goods for delivery any 
distance ahead. Manufacturers state that prices are 
bound to rise in the face of a steady demand and 
constantly advancing costs of production. Buyers are 
evidently of the same opinion, as each rise in the market 
causes them to close contracts upon which they had been 
hesitating. Consumers are warned that the present is no 
time for procrastination and that those who do not get their 
requirements covered in season will have difficulty in getting 
supplies when needed. Manufacturers are being closely 
watched by the jobbing trade, many of the latter fearing 
that their deliveries might be sidetracked in favor of later 
business which was closed at higher prices. The woolen 
and worsted trade is active and many of the larger agencies 
liavo contracted for their entire supply of fall goods. A good 
demand is reported for spring lines for the current season 
but deliveries are backward. Export demand for cotton 
goods is increasing but the lack of shipping accommoda­
tions is restricting the volume of sales. Stocks of American 
goods in Eastern markets have reached low levels and nu­
merous inquiries are received which would be very attractive 
under normal conditions. However, most mills are so 
heavily booked with domestic business, and shipping rates 
are so high, that these offers are receiving littl attention.

DOMESTIC COTTON GOODS.— Staple cottons are 
active and strong with buyers urging the prompt shipment of 
supplies which are long overdue. Although advances have 
been general during the past week they have not served to 
* k forward demand. Print cloths are firmly held at ad­

os of an eighth to a half cent, and a fair volume of busi- 
is passing. Gray goods are up a quarter to a half cent as

advanced an eighth to a quarter cent. All descrip- 
of coarse sheetings are heavily sold to replace the shortage 
irlaps. Colored goods are moving upward steadily, with 

a heavy demand for the better brands. Standard ginghams 
aro quoted half a cent higher, while other lines are held at 
value. There is no improvement in the dye situation and 
buyers are willing to pay any price to secure goods in fast 
colors. The variety of colors available is also limited, the 
darker patterns being hardest to obtain. Gray goods, 38- 
inch standard, are quoted to 5^c.

WOOLEN GOODS.—Selling agents handling both men’s 
wear and dress goods are now pretty well sold up for the fall 
season. On many lines agents are only accepting small ad­
ditional orders. Unless there should bo cancellations or 
modifications of contracts, it is feared that several mills will 
find that they have oversold their output. Shipments are 
being delayed by railroad congestion and much spring goods 
which aro badly needed to meet current requirements are 
being held back. Domestic manufacturers of wool fabrics 
are becoming impressed with the possibilities of South Amer­
ican trade and a largo amount of assorted fabrics have found 
their way to this market. Dress goods manufacturers be­
lieve that a large export trade can be developed with South 
American countries, much of which will be continued after 
the war is over.

FOREIGN DRY GOODS.—Conditions in the linen trade 
aro unchanged. Most houses are severely handicapped by 
the lack of supplies of imported goods or otherwise could do 
an excellent business. Demand for linen shows no signs of 
falling off but on the contrary increases with the shortage 
of supplies. Production of cotton substitutes by domestic 
mills are being enlarged upon and many new mills are turn­
ing their attention in this direction. Retailers aro ex­
periencing great difficulty in keeping their linen depart­
ments stocked and are in the market for all classes of goods, 
either pure linen or substitutes. Advices received from 
Belfast manufacturers state that no improvement in ship­
ments can be looked for while the shortage in flax supplies 
continues. Foreign manufacturers frankly admit their 
inability to live up to contracts but hint that some improve­
ment may follow the opening up of navigation with Russia 
during the summer and the arrival of fresh supplies of flax. 
Burlaps rule irregular. Light weights, owing to light sup­
plies, aro well hold, while heavy weights, as a result of more 
liberal arrivals, aro easier. Light weights aro quoted at 
8c and heavy weights at 11.25c.
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$tat£ mn city B£?/WM£Nt.
News Items.

Canada (Dominion of).—N ew  L oa n .—Subscription books were opened yesterday (March 24) at 10 a. m. at the office of J. P. Morgan & Co. for $75,000,000 5% gold bonds of the Government of the Dominion of Canada. The syndicate which is handling the issue is composed of J. P. Morgan & Co., Brown Bros. & Co., Harris, Forbes & Co., Bank of Mon­treal, First National Bank, National City Bank, and the Guaranty Trust Co. The loan is dated April 1 1916 and matures $25,000,000 April 1 1921 and similar amounts April 1 1926 and 1931. The bonds were offered as follows: For the 5-year bonds, 99.56 and int., yielding about 5.10%; for the 10-year bonds, 97.13 and int., yielding about 5^% ; and for the 15-year bonds, 94.94 and int., yielding about 
5 1^%. Both principal and semi-annual interest (April 1 and Oct. 1) are payablo at the agency of the Bank of Montreal in New York City in U. S. gold coin. Coupon bonds in denomination of $1,000, registerable as to principal. Cou­pon bonds exchangeable in the principal amount of $1,000, or of some multiple thereof for registered bonds without cou­pons. Coupon and registered bonds interchangeable. Bonds are to be exempt from all present and future taxes im­posed by the Government of the Dominion of Canada, in­cluding any Canadian income tax. The bankers under­writing tho loan are advised that the Canadian Government will issuo no further loan in tho United States during the current calendar year. The offering is mado subject to tho consummation of enabling legislation in Canada and to tho approval of counsel.The underwriters also announce that pursuant to instruc­tions from the Minister of Finance of tho Dominion of Can­ada they aro authorized to stato that holders of Dominion of Canada 5% 20-year bonds duo Aug. 1 1935, issued in conversion of the Dominion of Canada one and two-year 5% notes, may exchange their holdings of 20-year bonds for the above 15-year bonds on tho basis of receiving 100 and accrued interest for tho 20-year bonds in exchange for the now 15-year bonds at tho issuo price of 94.94 and interest. This offer is limited to bonds issued and outstanding as of March 24 and ended with tho closing of the subscription books.

T h e o ffic ia l nonce uj m e above bond o ffe r in g  'w ill oe fo u n d  am on  i/ the ad  
verlisem en ls  o n  a  p reced in g  p a g e .

Denver, Colo.—E lection  on Q uestion o f  A bon sn m g Com­
m ission  Governm ent.—According to tho Denver “News,” the City Council on March 20 designated May 9 as tho date for tho holding of tho special election on tho petition of the Don- ver Charter League for an amendment to tho charter doing away with the commission form of government and substi­tuting the Mayor form, and all other charter matters that might in the meantime develop requiring a vote of tho people.

Galveston' CountyT(P.s?U.r Galveston), Tex.— Tenders 
fo r  Bonds Requested.—Bids will bo received by John M. Murch, Co. Aud., until 11 a. m. April 10 for the sale to the county of $25,000 seawall and breakwater, $10,000 causoway bridge and $7,000 special road 1913 bonds. Bids will be received for the whole or any part thereof, and to includo tho April coupon and bonds aro to bo delivered at Galveston free of exchange or any {expense.

Kentucky.—Legislature A d jou rn s .—Tho 1916 session of the Kentucky Legislature ended March 15.
Mayfield, Graves County, Ky.— Court U pholds C ity’ s 

Right to Purchase M a yfield  W ater & Light Co. Plant. The Louisville “Courier Journal” of March 18 says: In overriding a demurrer to the petition of the suit of W . II. Benjamin et a l. against the City of Mayfield to test the validity of a bond issue to purchase tho Mayfield Water & Light plant, Judge Gardner decided that tho city of Mayfield, according to contract or franchise entered into previous to tho adoption of the present constitution, has the right to buy tho water and light plant and issue bonds to pay for it without a vote of the people. The case now goes to tho Court of Appeals for a final decision. (See “Chronicle” of Feb. 5, pago 543.)
Nevada.—State Sells H oldings o f  M assachusetts B onds.—On March 14 tho State Board of Invostmont sold $115,000 3 AA %  and $313,000 3% Massachusetts State bonds duo 1940, most of them dated 1901-1904, to tho Nevada Industrial Com­mission and E. II. Rollins & Sons of San Francisco. Fol­lowing this sale, the proceeds were invested in Lincoln County, Nevada, 4% bonds, which the board secured at 90 and ac­crued int.
New York City.— Courts to D ecide City’ s Pow er to M ake  

Own A p p ra isa l o f  Personal Properly o f  Foreign  C orporations.— On Marcia 16 Justico Gavegan of the Supromo Court denied a motion mado by tho Degnon Contracting Co. to vacate an order requiring tho company to submit to an examination in supplemental proceedings to ascertain the value of its personal property for the purpose of enabling tho city to collect the tax. The suit is said to have been largely in the nature of a test proceeding to ascertain the power of tho city to make its own investigations into the value of tho personal property in this State of foreign corporations. Heretofore foreign corporations appraised their personal property, sub­mitted tho appraisal to the Tax Department, and paid the

tax on their own valuation. In the ponding proceeding the value of tho personal property was fixed at $55,000.
George F. Handel of Palmer & Searles, counsel for the Degnon Co. argued 

that under tho decision in the case of the city, against McLean, 170 N. Y ., 
the city could not obtain a judgment for nonpayment of taxes against 
a foreign corporation. Tho Degnon Company Is a New Jersey corporation.

In his reply Assistant Corporation Counsel O'Brien said that the city 
intends taking steps in the direction of forcing all foreign corporations to
 ̂ ^We are after a now sourco of revenue,” ho said, “ and if wo aro success­

ful the amount may bo as much as .$2 ,000 ,0 00  a year, for that is about 
the amount that Now Jersey corporations doing business in this State aie 
dodging every year. Under the McLean ruling tho city felt that it was 
unable to proceed against foreign corporations. Wo feol now that we have 
waived the right of the city to collect tho taxeŝ  duo long enou0h and 1 10 
power of the city in tho matter must lie tested. . . . .Mr. O’Brien said that all a man had to do under the present situation 
to escapo paying taxes to the city while doing the bulk of his business heio 
was to incorporate in Now Jersey. .. ,“ Wo contend,” ho said, that under the ruling of tho courts tho law 
has been misinterpreted. As soon as tho courts of tho State have ruled 
on tho matter in accordance with the views or tho Corporation Counsel 
tho city will bo able to collect from the foreign corporations tho taxes justly 
due.”

Omaha, Neb.—Court Orders Issu e o f  Paving B o n d s— Ac­cording to a local newspaper, District Judge Leslie lias lssuod a peremptory order of mandamus directing the Omaha City Council to issue bonds to pay for $39,000 paving contracted for by tho Council of South Omaha prior to annexation. Jas. J. Parke, contractor, was plaintiff in the suit.
Ritenour School District, St. Louis County, Mo. 

In ju n ction  Suit D ism issed .—On March 14 Circuit Judgo Mc- Elhinney at Clayton dismissed the suit brought to enjoin the issuo of $23,000 bonds voted May 8 1915. The bonds were sold, reports state, to James G. Cahill of St. Louis at a premium of $65.
Bond Calls and Redemptions.

Columbia, Boone County, Mo.— Bond C a l l—  This city has called for redemption on April 1 at tho City Treas. $15,000 4J^% water-works and olectric-light-plant bonds dated April 1 1904, Nos. 86 to 100, inch, for $1,000 each.The Council has also authorized tho purchaso out of the funds of the Water and Light Dept, of $10,000 4^ %  water­works and electric light plant bonds, Nos. 1 to 20 incl., for $500 each, dated Oct. 1 1910, and subject to call at tho option of the city after Oct. 1 1915.
Missouri.'—Bond Calls.—Whitakor & Co. of St. Louis furnish tho following list of municipal bonds which have been called for redemption:
Austin Twp., Cass County, 4H % bonds, Nos. 14, 1.5, 10, for $1,000 each, 

dated Feb. 1 1900. havo been called and will bo paul March 9 1916.
City of Columbia, Boone County, 4J-4% water and olectric-liglit bonds. 

Nos. 86 to 100 incl., for $1,000 each, dated April 1 1904, havo boon called 
and will bo paid April l 1916. _ „City of Hamilton 5% city-hall bond No. 5, for $500. dated Sept. 1 1910, 
has beon called and will bo paid March 1 1916. .  ,Colo County 4% court-houso bonds, Nos. 108 to 120 incl., for $o00 each, 
dated Juno 1 1896, have beon called and will be paid June 1 1916.

Capo Girardeau County 4% court-house and jail bonds. Nos. 8 to 12 Incl.. 
and 30 to 32 Incl., for $500 each, dated March 2 190b, have been ealled 
and will bo paid March 2 1916. .County Court of Capo Girardeau County, on behalf of Capo Girardeau 
Twp., 414 % Refunding Compromise bonds of said twp., dated April 2 1900, 
Nos. 78 to 86  incl., for $1,000 each, havo been called and will bo paid
AlCounty of Dent 4% railroad bonds, Nos. 6 . 7, 8 , and 9, for $1,000 each, 
dated March 1 1898. havo been called and will be paid March 1 1916.

Pleasant Hill Twp., Cass County, 4>4% bonds. Nos. 12 and 13, for 
$1,000 each, dated Aug. 1 1905, have been called and will be paid Mar. 9

Uocheport School Dist., Roclieport, Boono County, 6 % school bonds, 
dated Aug. 25 1913, No. 3, of issuo No. 1 . and Nos. 8 , 9. 10, 11 and 12, 
of issuo No. 2, for $200 each, havo been called and will be Paid Feb. 25 1916.

Scotland County 4)4 % refunding bonds, Nos. 249 to 272 incl., for $1,000 
each, dated May 24 1897, havo been called and will be paid Feb. 15 1916.

School District of Grant City, W orth  County, 5% building bonds, Nos. 
33, 34 and 35, for $500 each, dated April 1 1903, havo been called and will 
bo paid April 1 1916. „School District of Nevada, Twp. 35, Range 31, Vernon County, 4% 
building bonds, Nos. 1 to 11 incl., for $1,000 each, dated April 1 1906, have 
been called and will be paid April 1 1916. .

School District No. 1. Twp. 17. Range 12, E. Pemiscot‘ C oun ty ,6 % 
school bonds, Nos. 1 and 2, tor &50() each, dated April 1 1902, have beer 
called and will bo paid April 1 1916. r.i/orWeaublcau School Dist., Weaubleau, Hickory County, 0 4̂ % school 
bond, dated Juno 1903, No. 12, Tor $500, has boon called for payment.

Spokane, Wash .— Bond Call.— 1Tho following special improvement bonds have beon called for payment an April 1 at the City Treas. office:
B o n ds called  

G rad e— D ist . N o .u p  to A in c l .
Bernard Street--------  33 14

W ater M a in —
A lloy .........................W90 3
Decatur Street---------W91 2

B o n ds called  
Seiver— D ist . N o .u p  to A in c l .

1st Ward----------------  9 186
1st Ward---------------- 9.55 8
4th W ard ---............... 4.8 20Hamilton Stroet___  783 12
16th Avonuo_______  940 8

Bond Proposals aud Negotiations this week 
have been as follows:

ALICE SCHOOL DISTRICT (P. O. Alice), Jim Wells County. Tex.—
B O N D S  V O T E D .— B y  a vote of 84 to 4 tho question of issuing $12,000 
bldg, bonds carried, it is stated, at an election held Mar. 11.

ALLEN COUNTY (P. O. Fort Wayne), I n d . — B O N D  O F F E R I N G  
Proposals will bo received until 10 a. m. Apr. o by Wnj. 1 . Ranke, Co. 
Treas., for tho following 4)4 % 6-yr. aver, highway-impt. bonds:
$10,000 Daniel Row road bonds in Monroe Twp. Dcnom. &>00.

10,800 Wm. A. Youso road bonds in Madison Twp. Dcnom. $o40.
Date Apr. 15 1916. Int. M. & N. Duo ono bond of each Issuo each six 

months from May 15 1917 to Nov. 15 1926 incl.
B O N D  S A L E . — O n March 22 tho three issues of 414 % 5 5-6-year averago 

highway improvement bonds, aggregating $32,200 (V. 102, p. 99o) wore
|r3a.000d Eel Twp'road bondsloJ . F. Wild & Co. of Indianapolis at 102 06 

19 600 Wayne & Madison Twps. road bonds (two issuos) to tho Hamilton 
National Bank for $19,990, equal to 101.995.

ATTT4.NCE Stark County, Ohio.— B O N D  O F F E R I N G .— Proposals 
w illbe received until April 17 by Chas. O. Sliver. City Auditor, for the 
following 5% bonds:
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$10,850 city’s portion stroet-improvment bonds. Donom 21 for « 'inn 
. . .  . . .  1 for .$350. Date April 1 1916. Duo April 1 1936. * ’
[11,505 assessment bonds. Donom. 20 for $500, 5 for $301 Date 

April 15 1916. Duo $2,301 yearly on Sept. 1 from 1917 to 19:'l inclusive.

oaiiK in o /o ui ouuus oiu lor, payaoio to Ulty Treasurer, required mus 
must bo made on torrus furnished by the City Auditor. Purchaser to fur­
nish at own expense the necessary blank bonds. City reserves rictu Vo 
issue a lesser amount than herein advertised, based on the contractorVbid.

AMERICUS, Sumpter County, Oa .-BON DS VOTED__Bv a vntn
of 4? l to 23 the question of issuing the $30,000 street-impt. bonds (V 102 p. 817) carried, it is stated, at the election held Mar. 15. '  ' lu"

M 'dnn0 1 ;in v n Ts :u  DISTRICT Anson), Somerset County,
f r a w a t o S S v V l l  S '  18 th0 S75.000 \'A% 25-yr. coup, taxi

payable at First Nat. Bank, Boston. Duo Mar. l 1941 '
DONl?OF^?-^fP'Pf^ ^ S T R IC T  (P. O. Arco), Blaine County, Idaho.—
Clerk Rd f . r0P°sa 1 s will bo roceivod until 12 in. Apr. 1 by the
? c t o lBt i S; hI ^ Trs ^ n n V a S. Stat0dl f° r *27'000 5% &*•>

ARMSTRONG SCHOOL DISTRICT (P O Armstrnnod 
County, Iowa .—BONDS VOTED—The quretionof ilsSh£rg $9 000 5% 
by'a°voteUofh100"tom512!itlOn b° ndS carriod at tho election heSd$March 20

to call one-third Jan. 1 1920 and one-third Jan. 1 1923. ’ 1 1 ~b’ sub'*cct
~AUBBEENAUBBEE SCHOOL TOWNSHIP (P o  Loiters Verdi 
Fuiton County, Ind .—BOND SALE.— On^Mar. 20 tho $25 OOO^fv^ 
6 1-3-yr. aver. coup, school bonds— V. 102, p. 995-—wore awarded tVihr,
Other^iddersIwe<ro:ROCheSter ** 102-504 and lnt-> a basis of about 4.05%.
Miller & Co., Indianapolis..$25,625Indiana Rank & Trust Co__  25,585
Breed, Elliott & Harrison,

Indianapolis........................  25,625

E. M . Campbell’s Sons & 
n Oo-Indianapolis...........$25,535 00

F w im W -  v  V  - - 25-501 00 ■ ; I • 7*“ d &  C o., In d p ls .. 25,485 00 
Hanchett Bond Co., Chic. 25,367 50

BARTLETT, Williamson County, T o x__BOND Of’f w f w r ' w
5%r M v r T J  band relative to the offering™ Apri l3 o f t t o  $24 000 .)% 1 0 10-yr. (opt.) coupon street-paving lionds (V 102 n lrurii
Slty*8SfecVheSlubt0hndA;VtiU6orrCCUn<d2?1?  10a on tSItSay°by3] :  D od t1916 Int A «r n .fi'T?00?!' J.lov ’ Stat. Donom. $500. Dato Apr. 1 at tho Chase n a  ̂ Dartlott, or at tho Stato Treas. office, Austin or 

alrrV Naw York, at option of holder. Cert, check for 
issue’ 153 000 t Me°fielW Se9y.-' required. Bonded debt, including this 
tax ?a tr (3p H i . O ® . $5a70g d°bt’ ASSCSS' voL 1915’ $1’ 168-700- City
PRATTLE SCHOOL DISTRICT, McLennan County, Texas.—BOND 
ELECTION.—The question of issuing $2,000 bldg, lionds will bo submitted
(P. o7w a co). Stated’ °n Aprtl 1- Gco’ N ’ D«nton is County Judge

BELL COUNTY (P. O. Pinevillo), Ky.— BOND ELECTION Ae 
cording to reports an election will beheld on May 13 to Vote on the 
tlon to ssuo $150,000 road and bridge building bonds? th0 proposi-

BELLAIRE, Bolmont County, O h i o — BOND ELECTION r>i?n 
POSED.— Reports stato that an election will bo held in the near future 
to vote on the question of issuing $20,000 West 23d St. improvement bonds

BELLEFONTAINE SCHOOL DISTRICT fP O i
Logan County, Ohio.— BOND SALE.— On Mar 17 t h o l t o nntlrfy

Seasongood & Mayer, Cin _ 10,436
Breed, Elliott & liar., C in .. 10,432 
I iilotson & Wolcott C o____ 10,373

Otis & Co., Cleveland----- $10,350 00
W. L. Slayton & Co., Tol. 10,327 00 
Prov. S. B. & Tr. Co., Cin. 10 322 00
Spitzer, Boriclc & Co., Tol. 10,212 75

£v 103- 17—-a basis of about 4.21%. Other bid^wnrv C *  Oo* or

u, « » * < & ;  Nĥ ;!8 ?:l!| L ™ S ;S ^ £ ?j^ ou j;:io !:fl7
Co^ nty!NITl^ — B(WD SOOTED —L\ DISTRICT (P. O. Bement), Piatt
to issutf$55,000 bldg, bondslarded tfa°recent Section!8’ th° pr0posIt,on

Washita County, Okla.— BONDS APPROVED — On Mar 17 
$2,800 city-hall bonds were approved, it is stated, by tho Attorney-Genera!7

BETTENDORF SCHOOL DISTRICT IP n  i „
County, Iowa .—BONDS VOTED.— By a voto o ?  138 to ’ Sc,?tt
orurabw ura *10.000 bldg, bonds <V. 102. p. 905) csrrW  StH S T S K S g

S jS X P S t  S K g  W e . n o
S^OOO1 C o- of Boston at 100.023 and int: g *76'000 WCr°9Jo,000 4% bath-house bonds. Date April 1 1916. Duo S3 000 vrlv

from^l922 ' t T i 'o K f t  19215ncl- and
50,000 3 *  1 1916. Due $10,000

T rS T d % .̂ 'oT on . 1,rin and - aU-ani9\7n t ? V a S K  the Old Colony

state that^n^ectl’oif^ivilTifrobSly bo 'cail^IiTthe>n ^ ? ' 7” LoCal papors 
° f  tauta«  bo" ds ^ 0  ̂ oostmctiotb?)?af imm}{5pap Jectric?

County,ANo.1DakP—B ^ D  E W ^ /o lv  (Pr  ° -  Eiamarck), Burleigh will be calhxl at an early date#tn Reports state that an election
$40,000 building bonds'^ ???•/ - ^ lb,nit t0 a Voto tho question of issuing
r^BOSSIER PARISH (P O Pnnf T
Further details are .at hand relit i™ t Da- DC A D OFFERING.—
5% Road Dist. No. 2 i-oad-I-onst^VnVinnl“ off,’r‘ ” K °,n Ayrii 11 of the $50,000 
for these bonds will be received bvUf tn nT1!?nds iY’ 10^’ P ’ . Proposals 
Art. 281 and 291 ofConst? lglfs’̂ ' a n d ^ ^ res: ° f  Police Jury. Auth. 80 to 23 at an election held June 1<1 ,d 1ar,ncn<lments thoroto, and voto of 
1915. Prin. and semi-ann int (M 1i 1#\ Denpm. $500. Dato Sept. 1 
Bank, Now York. Due on Sent 1 is f, inJ*- at the Seaboard Nat. 
$1,000 yearly from 1919 to 1924 inVl ■ <i° rnh'85 0 ’i 1917 and 1918;
inch; $2,000 yearly from lV l  to ’ m o  ' i'nei'-°19yron,y,oT,01 ,k9,25 to 19:!0-

foViTt?i!d- o f ^ ^ K
without charge. Official circular s ta t^ th a t t h e r e ' ° U pprchaser 
or litigation pending or threatened affebtTng the corporate existent
Bss2s?r«assr
I S S  has » e e S  ° f prindpal <>r ^terest; a ^ t t o S

April 10 by Henry Hutchinson, Co. Clerk, for $25,000 6% gold couDon 
D a toM ?ir°n q i r, Au]h: Chap. 7092 Laws of Fla.? 1915 Denorn $1?000 Hat° 1 ar7 1 191G. r Int. semi-ann. at the State Bank of Palatka. Due on 

nF° hO! S:^ 5 'd00. 192? and 1931: 5G-900 1936 and $9,000 1941. The 
New York.th tx,nds bas been approved by Dillon, Thomson & Clay of

BOYCE, Rapides Parish, La.— BOND ELECTION PROPOSrn__
ports state that the p ity  Council is considering the calling of an ejection 
to voto on the question c f  issuing lovee-system-construction bonds.

anu s/u.UUU sanitary and storm-sewer-systems-impt. bonds'1 ^
BRAINTREE, Norfolk County, Mass.— TEMPORARY TOAM__On

March 21 a loan of $60,000, maturing $20,000 Nov 15 22 and 2Q 1QK? 
BMs statcd?d t0 L° ring’ T° lmaa & T pP P « of Boston at S ^ S S ^ d ^ u n t!

Norfolk County, Ma3S.— TEMPORARY LOAN—  
w-t'n i?w?  recently n^?otiated a loan of $200,000, maturing Nov ° 1916 With R. L. Day & Co. o f Boston at 2.80% discount, it is stated

BRUNSWICK, Cumberland County, Me.— BOND SALE__On
March 23 an issue of $20,000 4% 2314-year average coupon tax-free school 
uraS9Ab°iltH’ ? or,fS was awaMeilto Horniilower & Weeks of Boston at 
Pr?nnl^oi\ ^ sls„° f- about 3.78%. Denom. $1,000. Date Dec. 1 1915 1 rincipal and semi-annual interest—J. & D.— payable at First National 
Bank. Boston. Duo $1,000 yearly on Dec. 1 from 1929 to 1918, inclusive?
. .  BURT COUNTY SCHOOL DISTRICT NO 14 ( V  O

T * 48d000^ ^ h ^ l Hb?Hidhi|

«  K  i 1& ) us « l 1i5SSdoa > i l l

» « * '  Z " h , ;  i b rc, ,orls' wo s,“ od
LS ? E^-1T 0 ^ NS1**" DISTRICT NO. 1 (P O Calu­met), H oughton County. Mich.—BOND ELECTION__This district

$80 000thon?u?{J??ieKt<i h I ? n eIcction AIar- 28 to decide whether or not580.000 bonds shall be issued to construct a new school.— V. 102 , p. 907.
CAMP COUNTY (P. O. Pittsburg). T e x __HOND̂  i / n m i  mi.o

proposition to issue tho $ 100,000 road bonds carriod it is stated at the elec
085 to72.ln PreCinCt N o’ 1 ° n MarCh 16 102. P. 907)? ThtVote w^s

rm ir n « V ?1<1,|,9 " N I Y  (P. O. Rustburg), Va.— BOND ELFCTION

T u s f e ’ St8° ’T  ^ ^ h e ’t^Ave?°improvrai^t,e'cfty ’f 7p,ort?on ̂ $3^*000 
5 S t ?— 996.Clty’S portion’ and 850-000 for Welt Pa?k

w a s  t i s  °f 

(v. a r a  i s s ^ s s r x ^ a .  a sa  s'iS o.u 915
MoCi W « ° liD ISTRIC T (P. O. Carthage), Jasper County,
resultedin pPpcrs ŝ e that the election held Mar. 14
building bond?— V 102? “  07 ° ' °  “ °  question of issuing the $90,000

I n d ^ C O A ^ ? 7> F R /!v ^ NSTHw  ? ’ Newberry), Greene County, 

CASTILE (VILLAGE), Wyoming County, N Y __BOND OFFERING

CATO TOWNSHIP SCHOOL DISTRICT NO 3 rp n 
Montcalm County, Mich.— BOND SAIF -^rhn non w mT ew)’
average construction and equipment bonds offered on March 1̂ (V ^ 'T of P- 726) have been awarded to the Detroit Trust rX nf 1A1 on
accrued in te n t  and furnishing of bond?! Other  ̂WdderFwere 101-2° ’

C h ° s & Willa- S25 127

CEDAR FALLS, Blackhawk Countv Io w a __noiv n  edr r  n™
Tras't ' i  I “ '.T ,n“ ^ Y 'B S S o ’T ,l8M 01a  “ * &  5 , " '" ,  ‘ ' f . f

piS^A i^pIN  FALLS, Cuyahoga County, Ohio.— BOND OFFFRINO Bids will be received untd 12 m. Auril 11 bv F F r im i™  vii is i l i  7 "
S20n42n?'7vfii5%- CWUE'?n S,°- V ai"  St! Impt bornls : ’ k ’ f° r52,042 62 tillages portion bonds. Denom. 1 for $142 62 and 19 for $100

19? 7 to^Oct? f f S t i .  I91,7 and 8100 nion'th? fmmO$c f i
14,767 38 assMs. bonds Denom. 1 for $267 38 and 29 for $500. Due

fro6m O c g W l T ^  O??. f l i n c h '  1 aml S5°°  ° U ApriI 1
Fan^n’ S£?‘ 3 r89 G^ ‘ Codo- Date day of sale. Int. A. & O. at Chagrin W  Chagrin Falls. Cert, check on a Cuyahoga bank^or
ii»H*P̂ w3ppdj  b,d for, payable to tho Vil. Treas., required. Bonds to bo 
d®” v®^I and paid for within 10 days from time of award. Purchaser to 
niiI ^ Cf UM ' , Bids must bo unconditional and upon forms fur­nished by the \ il. Clerk. Purchaser will be fUndshed  ̂a certified^tr2S?crtot 
sliowlng tho Council proceedings and other matters relating to these bonds*
OnCMwM|Ps 1 h ? ,<*■ ° ’ Urbana), Ohio.— BOND SALE—1 $2,4o0 % 1 ®i-yr. average coupon Persinerer ditch No 419
bonds were awarded to the National Bank of Urbana at par.— V . 102,*p. 996.

CHILLICOTHE SCHOOL DISTRICT (P O ChillirnthiVt 
County, Ohio.— BOND SALE—On Nov 1 7 th e $18 000 444 < y n  v V ?  
average school-funding Iw nds-V . 102? p . 996— were awarred1 
1'ifth-Third Nat. Bank of Cin. at 102.92— a basis of about 4H5 % . —bidders were .
Prov.S.B.& Tr.Co., C in ..$18,469 80 
Central Nat. Bk., Chiliic. 18.461 00 
W^ll, Roth & C o ., Cin_. .  18.439 80 
Breed, Elliott & Harrison,

Cincinnati___________  18,433 80
Tillotson& Wolcott C o  18,397 80i p , '  ■ -■ -'■■vu.. 10,031 ou opiizer, KoncKoc v;o.. 1 ol

1 Uise bonds were holdings of the Sinking Fund Commission.

Other
Scc.S.B.& Tr.Co., Tol___ $18,376 20
Seasongood & Mayer, Cin. 18,365 00 
Brien, Greene & Co., Chil. 18,337 50 
Boss Co- Nat. 13k., Chiliic. 18,336 00
Otis & Co., Cleveland___  18,270 00
Spitzer, Rorick& Co., Tol. 18,187 50
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CHINO, San Bernardino County, Calif.— BONDS VOTED.— It is 
stated that the election held Mar. 15 resulted in favor of the questions of 
issuing $73,000 street-paving and $55,000 sower-system bonds (V. 102, p. 
819). The vote was 435 to 123 and 468 to 94. respectively.

CHRISTIAN COUNTY (P. O. Hopkinsville), K y.— BONDS VOTED.
__Reports state that the election held March 18 resulted in a vote of 4,607
to 1 480 in favor of tho proposition to issuetho $400,000 road-lmpt. bonds 
(V. 102, p. 451).

CINCINNATI, Ohio .— BOND ELECTION.— An election will bo held 
April 25 to submit to tho voters tho following bond propositions : $6.­
000,000 Rapid Transit; $400,000 water-works-impt.; $151,500 Fairbanks 
Ave.-impt., $142,500 Ludlow Ave. impt., 3175,000 Quebec road-impt., 
$459,750 Eastern Ave. impt., $142,500 Madison road-impt., $251,250 
Hamilton Ave. Impt., $50,000 Grandin road, $120,800 Central Ave., 
$39,750 Harrison Ave. and $105,000 Freeman Ave. impt.

BOND SALE.— On March 22 the two issues of 4)4 % bonds, aggregating 
$450 000 (V. 102, p. 819) were awarded as follows: „$250,000 25-50-year (opt.) park bonds to the MHh-Third Nat. B»nk ° f  

Cincinnati and Kean, Taylor & Co. o f N. Y . at 107.27, a basis 
of about 4.037% to tho optional date and about 4.15% to the

200,000 l^ y ^ s t r e e t  and viaduct bonds to the Provident Savings Bank 
& Trust Co. o f Cincinnati at 104.315, a basis of about 3.974%.

1.000 Sewer, 7th St................... 4)4 Oct. 16 14 Sept. 1 25 Sept. 1 lo April29
6.000 Fire hose and coupling---- 4)4 Nov. 19 14 Sept. 1 1 9 ................ Jan. 28

,0,000 Street repair _..................4 A Dec- 16 14 Mar. 1 2 5 .................. in r il i i8.000 Clintonvllle storm sewer..4)4 April 15 la Sept. 1 3 a ...............April zu
4,500 Courtland Ave. ext..........4 A Dec. 1 14 Mar. 1 T 9 ................Mar-TO

70.000 South Side storm sewer...4)4 Mar 15 15 Sept. 1 4 a ...............  Various
135,000 Pub. impt. (city’s prop.)-4 )4  April 15 15 Sept. 1 3 5 ...............  Various
25.000 Maryland Ave. sewer.......4 A April 15 15 Sept. 1 4 5 ................  ^rii
10.000 Bridge repair.................... 4A April 15 15 Sept. 1 2 0 ............... \sept 29

Ini.
Rate. Due. Optional.

Date
Purch'd

$200,000
Street.

$206,268 00

The other bids were: $250,000
Park.

Cummings, Prudden & Co., Toledo-------------------$266,668 00
Remick, Hodges & C o .  New York........... 267'732_5°  206,698 66
Wen; Rotyh & Co .b« 8 : : : -  - 267.187 50 206.750 00
Provident Savings Bank & Trust Co., Cincinnati- 266,725 00 . . . . . . . .
Western German Bank, Cincinnati— .............. -   ------- aa
Fifth-Third National Bank, Cincinnati
K ean,Taylor* Co., New Y o r k ..------
Field, Richards & Co., Cincinnati------Seasongood & Mayer, Cincinnati....................... - - -  - - -  ^
Atlas National Bank, Cincinnati........................... 265,801 50
Wm. R. Compton Co., New York......................... 266.603 00
R. M . Grant & Co., Chicago------- -------------------- 267,167 50
Sidnoy Spitzer & Co., Toledo............................... 263,925 00

O. Circleville)

265,250 00
207,310 00
206,720 00
206,842 25 
206,528 00
207,134 00 
206,340 00

CIRCLEVILLE CITY SCHOOL DISTRICT (P. \j . y ,
Pickaway County, Ohio .—BOND ELECTION.— An election will be held 
Mar. 28 to vote on the question of issuing $130,000 bldg, and equip, bonds.

CLAYTON, Union County, N. Mex.— BOND ELECTION.—An elec­
tion will be held April 4 to determine whether or not this town shall issue 
$55,000 water-works-extension bonds.

CLEARWATER COUNTY (P. O. Bagley), M inn .— BONDS TO BE 
OFFERED SHORTLY.— Reports state that bids will bo asked shortly for 
an issuo of $14,000 court-house-erection bonds.

CLEVELAND, Ohio .— BOND OFFERING.—’Proposals will bo received 
until 12 m. April 17 by C. J. Neal, Director of Finance, for tho following
I^EfoOtMM1 % ̂ rect-impt. city’s portion bonds. Duo $11,000 yearly on 
* Mar. 1 from 1917 to 1941, incl.

225.000 4)1% street-impt. city’s portion bonds. Due $9,000 yearly on
Mar. 1 from !9 17 to i941, incl.___  ̂ , _ .  . -  

608.000 5% street-impt. bonds. Duo $152,000 yearly on Nov. 1 from
Denom $1 00(L1̂ I^ teM ar?? 1916. Prln. and semi-ann. int.— M . & S. 

— payable at the Amer. Exch. Nat. Bank., N. Y.- Cert. °Fri^bV^fo^Day^ on a bank other than tho ono making tho bid f«?P %  o f bonds bid for , pay 
able to the City Treas., required. Separate bids must be made ror eacn 
issue and upon blanks furnished by the abovo Finance Director. Pur 
chaser to pay accrued interest.

CLEVELAND, Pawnee County, Okla.—BONDS DEFEATED.— The 
question of issuing $100,000 water-works bonds failed to carry; at an election 
held March 15. Tho vote was 66 for and 119 against.

CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga
r i „ „ „  O h io__BOND OFFERING.— Proposals will be received until
3 p m* Apr. 17 by Sarah E . Hyre, Clerk Bd. of Ed., for the $1,000,000 4 A %
10)4-yr. aver. coup. bldg, bonds voted Nov. 2 last—V. 101, p- 1570. 
Denom. $1,000. Date “ (fay of sale.”  Int. semi-ann. at the Amer. Exch. 
Nat. Bank, N. Y . Duo $50,000 yrly. from 1 to 20 yrs., mcl. Cert, check 
on a national bank for 5% of bonds bid for, payable to Treas. o fB d .o fE d . 
required. Purchaser to pay accrued interest. Bids must be made on 
forms furnished by the above Clerk.

CLINTON SCHOOL TOWNSHIP (P. O. W anatah), La Porte 
County, Ind.— WARRANT OFFERING.— It is stated that / .  C. ^ om is, 
Twp. Trustee, will receive bids until 2 p. m. Apr. 8 for $2,000 4A %  war­
rants. •

COAL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. CoaltonL 
Jackson County, Ohio .—BOND SALE.— On Mar. 18 the $35^000 5% 
13 4-5-yr. aver, site-purchase, constr. and equjp. bonds— V̂. 102, P. 907 
were awarded to Cummings, Prudden & Co. of loledo for $36,803 (IOj .151) 
and int., a basis of about 4.49%. Other bills wore:Secur. S . B . & T .  Co., Tol.$36,466 50 Hayden Miller & Co.,
Sidney Spitzer & Co., Tol. 36,382 50 Cleveland------- - - - - --------- ^or’oiaSeasongood & Mayer, Cinc.36,350 001Stacy & Braun, Toledo........ 3o,958

pnw npc! Alhanv Countv. N. Y .—'BOND SALE •——‘On Mar. 20 tho 
four Issues oi 4 A %  reg.

Other bids were :

Sjioo Grogan trunk sewer...........4A April 1 ’ 15 Sept. 1 137 -------------- mow 28
5,000 Shelter house (Schiller Pk.)4)4 April 1 15 Sept. 1 3 5 ....May

1 ft ftftft Oreenwood Park_________4^ Nov. 1 15 Sept. 1 3o — --------- Aug.*
eoiooo Sewage disposal..................4'A April 1 '1®   Various

K  2 ^ 5  K i l t * * 1 2 9
X5 non Public library cqulpment-4 )4 April 1 ’15 Sept. 1 ’3 5 ...............June 29
90,000 Water rnahi^xmnslon-4)4 Mar.24;i4 Mar 1 ;4 5 ...............  Various

III

eioOO Police dept .equipment- - .4 A June 25 ’ llj Sept. 1 120............... Nov.,u
5.000 Fire engine house— ^3® 25 ,15 1 .4 5 ...............(Sept. 290,000 Comfort station construct-4 H July 1 15 Sept. 1 4 5 ...............(pec. ?a
2.000 Lincoln Park- .................. 4)4 24T5 Mar. 1 145................ Oct j
1 ' o o o i S M S r . - - : : : : :  4% C : i o - l f  K i l e  M « .T i ?  Aug.;
61500 Street cleaning equipment.4)4 Aug. 20 ’15 Sept. 1 2 0 ...............Nov..
r, non st.raat. renair .................4)4 Oct. 8 15 Mar. 1 31 ............... !

(Dec. 28
.4)4 July 24’15 Mar. 1 ’4 5 ...............Oct. 29

----------  ' ‘ , 2 5 ........ r ^ A llg .3 1

6,500 Street cleaning equipment.*** ,i2 l ............... (Oct.'2925!000 Street repair.....................4)4 Oct. 8 15 Mar. 1 31 ...............\nov.25
5.000 Frambos Ave. sewer--------- 4A  Dec. 20 ’15 Mar. 1 ’4 6 -------------- Dec. 2|
4.000 Garbage collection.............4)4 Deo. 2 lo Mar. 1 1 8 -------------  •

A s s e s s m e n t  B o n d s .

$1,500 State St. sewer........— S July g T3 Sept. 1 T9 Sept. 1 ’14 Sept.29
131000 7th B U » W ........—  — 4)4 April 30 T4 Sept. 1 ’20 Sept. 1 T5 Sept. 29
23:o w K ' aT . : : : : : ............* 8  i * u  s e p t - i™ .......................... |<>
33.000 Cleveland Ave....................4)4 June 29 T5 Sept. 1 2 5 .................(oct! 29
15.000 4th Street-....................... |)4 July 23 T4 Sept. 1 125 - - -  - - -  Sept |9

on'nnn K o t r  A ;m : : : : : : - " - 4 K  April l T B S w M ’M May 28

13.000 Auburn Ave. sewer............4 A  May
1.000 Washington Ave.................4 A May
2.000 Hanford St............................4)4 May
2.000 Glover Alley.................... 4)4 May
2.000 18th Street. —............. - - - - ’ H May 21
4.000 Al.W. Bulen Ave. sewer..4)4 May 21 1„ j 3  ;  _ N6v. 30

10,99? ......................4V4 Mav 21 ’15 Sept. 1 ’26 Sept. 1 ’ 10 Aug. 31
i i ;8o8 i i K S : : : : : : : ; : : : : 4 ) 4  May a i ;u  JVUM
2I ;000 Al.rNASuniva'nt sewer--4 )4  May 21’15 Bept. 1 *21 81
50.000 Nell Ave........... ...............4)4 May 21 15 bept. i 20 —  \scpt.{29

500 Al. N. Reinhard sewer— 4)4 May 21 ;i5 Sept 1 <21 Sept 1 June 20
I-552 A1.E. P a r a o M - 4 > |  May 21,15 Sept. 1 21 ^

__V. 102. p. 1094— were aware , . ,
$34,093 14, equal to 102.069 and int. Other bills wore :J! S. Bache *  Co., N. Y . .$34,042 23 Geo.B.Gibhons& Co.,N.Y.$33,886 0,» 
Farson Son & Co., N. Y — 34,022 33 National Bank of Cohoes. 33,401 73 
H A° Kahler & C o., N. Y . 34,009 98 Cohoes Sav. Inst., Cohoes. 33,401 73 
Blake Bros. & Co., N . Y . .  33,916 11 Homblower* Weeks,N.Y.*22,610 71 

For tho issuo of $22,123 94 only.
3-OLD WATER. Tate County, Miss.— BOND ELECTION.— An elec­

tion will bo held April 4 to voto on the question of issuing $15,000 5% school 
building bonds.

COLLINSVILLE, Dekalk County, Ala.—BONDS VOTED.— The 
question of issuing $10,000 school-building bonds carried, it is stated, by 
a vote of 77 to 5 at an election held March 15.

COLUMBUS, Ohio .— BOND SALES IN  1915.—As stated in the 
*‘Chronicle” of Jan. 22, page 360, the city of Columbus sold last year 
$1 130 500 general bonds and $1,001,000 assessment bonds. We print 
below the detailed list of bonds which the crowded condition of our columns 
prevented our publishing at the time the previous item appeared.

General Bonds.
Int Date

Amount. Purpose. . Rale._ Dale „ D u e . Optional. Purch’d
$5,000 Sidewalk (city’s prop.) 5 Dec. 1 13 Dec 1 2 3 ............... Aug. 31
60.000 Pub. impt. (city’s prop.)-4)4 April 30 14 Sept. 1 3 4 ...............May 28
18.000 N. High St. widening....... 4)4 June 1 14 Mar. 1 4 4 ................\nov.80
5.000 Electric-light extension 4)4 May 29’14 Sept. 1 ;3 4 ................, Tn“« 90

145,000 Pub. impt. (city’s prop.)—4)4 June 1 14 Sept. 1 2 9 .................. /June 29
6.000 6th St. opening— ........... 4)4 June 1 ’14 Sept. 1 ’3 4 ....................May 28
6.000 Sidewalks intersection-----4 A June 1 14 Sept. 1 2 4 ....................Aug. 31

91 OOO Water-works unit____ ...4 )4  May 28 14 Sept. 1 3 4 ----------  ICD. 21
25!000 Grade crossing.................-4 Aug. 20’12 Sept. 1 ’52 ................jmy°30
15.000 IndianolaSubway----------- 4)4 July 30 14 Sept. 1 3 4 ..................... July 30
10.000 Shelter house (Frank. Pk.)4)4 July 23 14 Sept. 1 3 4 ....................April 29
15.000 4th St. viaduct.................4)4 July 23 14 Sept.l 4 4 ................... |May 28
35.000 Water-main extension----4)4 July 30’14 Sept. 1 ’4 4 ................ (Mm-. 30
15.000 Glenwood Park............... 4)4 Deo. 1 T4 Sept. 1 ’3 4 ................ |May 28
3,500 Eldon Ave. storm sewer...4)4 Dec. 1'14 May 1 ’25 Sept. 1 T5 Mar. 30

3!ooo AUey W Fo'riyt'he Ave...4K June J ^  %
11.000 4th Ave......... ..................4)4 Juno J ,i5 1 ,o« Various

S  i i l  S 'i35.000 Oakland Park Ave............ 4)4 June 7 15 Sept. 1 19 Sept.2»
a non Patterson A ve..- ..............4)4 June < 1 0  sept. 1 20
li000 State S t........................... ® Jun®1 .000 Jenkins Ave........................a Juno
2.000 Markison Ave.................. 5 June
1.000 Alley N. Buttles...............4)4 June

15,000 Olentangy St.................... 4)4 June
1,500 High St.

I Id DV/FV. A AiifV Q17 ’15 Sept.l ’ 16 ...............Aug. 31
7 ’ 15 Sept. 1 ’24 - - - - - - -  Au«- 31

7 '16 sept. 1 ’20 . . . . ( W  »

l g | = i l l | l ; | p i : j : ! f !
' “ •*7 L S f e s A S i x  i c u w ............... « » - a

. . .5  Juno 7 ’15 Sept.l’1 6 ...............jJulV 30

...4 )4  June 25 T5 Sept. 1 ’26 - - - - - - -  Aug- 31
— 4)4 Juno 25 T5 Sept. 1 '26 Sept. 1 16 Nov. 30

22,000 \Nov. 30 
26 Sept. 1 TO July 30 16 Aug. 31 

10 Aug. 31 
16 Aug. 31 
10 Sept.29 
16 Nov. 30

1 1 1 III STS I!f
S ^ y k o a k S t : : : : : ........s m  r w  Sept.l^O sept.||

2io00 Yeoman St. sewer............ 4 A Aug. 20 T6 Sept. * 0ct.
1.000 Alley N. Glbbard sewer...4)4 Aug. 20 15 Sept. 1 21 Sept ,16jNov_ 3()

25,000 Fairwood Ave...............4)4 Aug. 20 15 sept, i 20 v \Deo. 28
3.000 TIffon S t..........................4)4 Aug. 20 T5 Sept. 1 ’26 Sept. 1 TO Oct. 29
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Dale

■ Due. Optional. Purch'd.
'15 Sept. 1 ’26 Sept. 1 ’ 16 Aug. 31 
'15 Sept. 1 '26 Sept. 1 '16 N ov. 30 
'15 Sept. 1 '26 Sept. 1 '16 N ov. 30 
'15 Sept. 1 '26 Sept. 1 '16 Oct. 29 
'15 Sept. 1 '26 Sept. 1 '16 Aug. 31 
'15 Sept. 1 "26 Sept. 1 '16 Aug. 31 
'15 Sept. 1 "26 Sept. 1 '16 N ov. 30
'15 Sept. 1 ' 2 6 __________/O ct. 29

\Nov. 30
15 Sept. 1 '26 Sept. 1 '16 Aug. 31 

'15 Sept. 1 '26 Sept. 1 '16 N ov. 30 
'15 Sept. 1 '26 Sept. 1 '16 Aug. 31 
'15 Sept. 1 '26 Sept. 1 '16 Oct. 29 
'15 Sept. 1 '26 Sept. 1 '16 N ov. 30 
'15 Sept. 1 '26 Sept. 1 '16 N ov. 30 
'15 Sept. 1 '26 Sept. 1 '16 N ov. 30 
'15 Sept. 1 '26 Sept. 1 '16 Oct. 29
'15 Mar. 1 '27 ................../ Nov. 30

\Dcc. 28
'15 Mar. 1 '21 Mar. 1 '17 Oct. 29 
'15 Mar. 1 '27 M ar.l '17 Dec. 28 
'15 Mar. 1 '27 Mar. 1 '17 Dec. 28
'15 Mar. 1 " 2 7 .............. N ov. 30
'15 Mar. 1 '27 Mar. 1 '17 N ov. 30 
•15 Mar. 1 "27 Mar. 1 '17 Nov. 30 
'13 Sept. 1 ' 2 4 ..................D ec. 28

Ini.
Amount. Purpose. Rale. Date

4.000 Elliott Alloy.....................4 A Aug. 20
2.000 Marlon Hoad__________ 4/i Aug. 20
4.000 5th St..............................4'A Aug. 20
3.000 Illnkle Avo___________ 4)4 Aug. 20
6.000 Marklson Ave_________ 4 'A Aug. 20
2.000 rearl St ........................... 4 A Aug. 20
2.000 Alloy W. Worthington___ 4'A Aug. 20

20.000 Glbbard Ave............... .....4A Aug. 20
3.000 Souder Avo..____ _____ 4A Aug. 20
5.000 Ohio Ave_____________ 4A Aug. 20
2.000 Al. N. Mt. Vernon Ave__4A Aug. 20
3.000 Maplewood Alley______ 4A Aug. 20
6.000 Alley N. Broad St______ 4A Aug. 20
6.000 2d St-------------------------- 4A Aug. 20
3.000 Alley W. 4th St________ 4 A Aug. 20
5.000 Northwood Ave_______ 4)4 Aug. 20

25.000 Forest S t.........................4A Sept. 28
6.000 Dupont Avo. sewer______4 A Sept. 28
3.000 Avon Court..................... 4U Oct. 25
2.000 Alley N. Tiffin St.... ........ 4A Oct. 25
5.000 Como Ave...... .......... .......414 oct. 25
2.000 Lakcvlcw Avo. sewer.......4A Oct.' 25
7.000 Reynolds Ave..................4K Oct. 25
6.000 Schiller S t...... ................. 5 July 8

a -POND ELECTION— At tlio election to bo held
«rPonnno a h  ôUowlllfif bond propositions will bo submitted to a vote: §320,000 deficiency, §211,000 sower-extension, $250,000 street-improve­
ment, city s Portion, 380,000 sanitary improvement, $50,000 stroot-im- 
Kovcment’ 325,000 sewer-improvement, §20,000 bridge-improvement, 
®20'000 firo hydrant construction, §100,000 North High St. improvement and §20.000 Glenwood Park improvement.

n^CS YA^ ? f f A *COVNTY CP' ° '  Cleveland), Ohio .— BOND SALE.—  On Mar. 22 the two issues of 4'A%  coup. Son Center Hoad No. 1 bonds, 
’ tj 6"T4»' iP2 ’ P- 996— were awarded, reports state, to tho 

102 059 k SaVS- Ban C & Trust C o- of Cincinnati for $41,891 20. equal to

n™ An ? ^ £ r 9 1VrN'I7  S? HOOL DISTRICT (P. O. Dallas). Tex.—A,?V1 ' —Local papers state that a vote will bo taken on Apr. 15on tho question of issuing $20,000 building bonds.

C ountyDNobT^/;rW D°s0W 7BISn RIA?T ,(P; ° '  David City), Butler v/uuuby, tSUJyU oALE .— Oil March 15 the 000 5 % ft-Ofi-vr
(opt.) coupon high-school-building bonds (V. 102, p. 007) were awarded

theUothOT^ttdi^eS^lids teclii^ifiF^ere’Z4'®44^  frff ul^mat mdty? 'Among

r»B>A Y nOIt TOWNSHIP, Newaygo County, M ich __POND OFFER
Twn'"cierHcP(ria  ̂o 'V:FremoCntCiVUCl E i\  2tS' m0\M,ar' 28 b-v Joh'» M. Bottler, iw p. gioiic \I . o .  bremont, It. F. D. No. 2) for 850 ooo ducer
impt. bonds. Date Mar. 10 1910. Int. annually ’ D u e $2 000 vearlv
19H t n ^ m n i i r f 6 n ClV S? '0f?°,yrlI\ 1927 t0 19307 incl. and' $'U)0()yrly^ 1931 to 1930 incl. Cert, check for $2,000 required.

1917 to Nov.' 15D192f? incl.0n 1SSUG CaCh six months from May 15
DELTA COUNTY (P. O. Cooper). T ex __BONT) "FT fcttaat t

ports state that an oletion will bo held In Freeing No Y o n  A n ^ ff'bO ^  
vote on the proposition to issue §200,000 road bonds. P 29 t0

B1 y t h , WIt ter & Co., SanFran^ 1 214 Nat* Ba“ k ’ Bamesvillo. .§ 1.210
D u e ® ® . $2° ° '  Dat° F°b- 23 191°- Interest annually on Feb. 28.

E l o & y& » 8o fc 'iS i f iS ? :H  K t S - v f l S  p . M 9.aW “  l!r;,Cd-
DERBY, New Haven County, C onn .— POND ELECTm n  vnn

Load p a te ra fta ^ th E n  ejection wiU be h e ld ^ V n rT s ?^  ? iLEC-7W N —  
sitions to issue §200,000 road-grading and $ 1!SoS!()00 roaT paZgbonds?0'

BOND^lFFEIHN<L—P?op*®*s'w i? i£ v S e fo 3 ’ S u ?  Y i Y Y Y l '  f  T
- v :  {ffp P te  °Dr̂ r. nb̂ tv’0t#  H  34payablo at tho Nat. Union Bank, Dover Diin°Si"nnn ',*?*1 1 ' kT  
from 1917 to 1941 incl. and §5,000 yearly on Fob? lVro°m°1942 tV m Y incl!

DUBUQUE, Dubuque County, Iowa .—POND ETFcttom  Ti.n
« a f s » t w s i «

NO. 1 (P. O.

elt^purchM ^’buil^iiand^efliil market tho i . m 000°5 % 3 (7 yMrMarch 25 (V*. 102 n 9971 q bonds advertised to bo sold (to-day)
cither In X i c & V r ^ i i  " * •

O oun?^Eo ™ ™ — P n w r r A n ? r f i } !i£W,?iF< ? t ° -  "n ea sH e), Brown price paid for the $14  750 w Da\/OR B0NDS-— Wo are advised that tho 
construction bonds awarded tk s ,& '3learr>av?r?g£ coupon site-purchaso and 
— V. 102, p. 1094— ivas8 15 t9 i7PrnZ?fkItg ^ k & C o- of Toledo on Mar. 15 
first reported. Other biddem7^ r i 193'305) and int' and not 103.101 as

t BAST MOLINE SCHOOL DISTRICT (P. O. East Moline), Rock 
Island County, Ills.— POND ELECTION.—According to reports, the 
propOsition to issue $40,000 bldg, bonds will be submitted to a vote to-day (March 25).

EAU CLAIRE, Eau Claire County, W is.— BONDS AUTHORIZED.— 
An ordinance has been passed providing for tho issuance of the $85,000 4% 
coupon  ̂site-purchase and auditorium construction bonds voted Dec. 7 
1915 (V. 101, p. 1995). Denom. 31,000. Date Jan. ; 1910. Prin. and 
Se. AAAnnua! lni" & 3.) payable at N. W. Ilalsey & Co. of Chicago. Due 
?no9P9 yfn n / Jan- 1 from 1917 to 1931, incl, and §5,000 yearly Jan. 1 from 
1 i2 a L °nded debt, including this issue, $375,500. Assess,val. 1915, §10,768,051. J. C. Tennessey is City Clerk.

ELKHART COUNTY (P. O. Goshen), Ind .—BOND OFFERING.— 
Bids will be received until 10 a. m. Apr. 5 by W. H. Winship County 
Treas., for the following 4'A%  6-year aver, highway-irapt, bonds- 
§25,000 David II. Gorsuch et al. road bonds in Harrison Twp. Denom. 

40 for §500 and 20 for §250.
43,500 Harris Oppenheim et al. road bonds in Elkhart Twp. Denom 

80 for §500. 20 for §175.
Date Apr. 15 1916. Int. M . & N. Duo in 20 equal payments of each 

Issuo, each six months, from May 15 1917 to Nov. 15 1926 Incl.
ELLIS COUNTY (P. O. Waxahachie), Texas.— BOND ELECTION.__

The question of issuing §4,000 H oa d D ist.N o .il bonds will bo submitted 
to a vote, reports state, on April 22.

EVERETT, Middlesex County, Mass.— BIDS.— The other bids re­
ceived for the loan of S100.000 negotiated with Croplcy, McGaragle & Co. 
o f Boston at 2.75% discount on Mar. 14— V. 102, p. 1095— wero as follows: Blake Bros. & Co., Boston, 2.78% discount.
Merchants Nat. Bank, Boston, 2.85% discount.
Salomon Bros. & Hutzler, N. Y ., 3.049% discount.
Goldman, Sachs & Co., N. Y ., 3.15% discount, plus §5 premium.

FAIR PLAY SCHOOL DISTRICT (P. O. Fair Plav) Polk Conntv
DEFEATED.—'Tho question of issuing SW.’OOO high?school- bldg. bonds failed to carry, it is stated, at an election held March 1 1 . The 

vote was 10 1  to 8o, a two-thirds majority being necessary to carry.
„ BALL R!VER, Mass.— TEMPORARY LOAN.— On Mar. 20 tho loan of
Ti2rAo’?29r’Aatlfrn 8 v ' 102’ p ' 1095— was avvarded to BlakeBros. & Go. of Boston at 3.07% discount. Other bidders were :
F. S. Moseley & Co., Boston, 3.08% discount, plus §1 25 premium. 
Curtis & Sanger, Boston, 3.10% discount.
Goldman Sachs & Co., N. Y ., 3.12% discount.

FAYETTE COUNTY (P. O. Lexington), K y.— BOND SALE.— On 
15 tho $300,000 10 2-5-yr. (aver.) turnpike-impt. bonds (V. 102 

p. 908) were awarded at public auction to the Security Trust Co., Lexington, 
it is stated, which takes them at 4)4 % , on an interest basis of 4.23% to 
the county. This gives a premium to the county of about §23,625 on 
bonOs for which the county pays only 4.23% int. Among tho other bids
Harris Trust & Sav. Bank, Chicago, par for 4 Ms.
Williams & Swopo of Lexington, §318,530, for 5s.

Other bidders wero
Ohio Nat. Bk., Columbus_
Cummings Prud’n & Co., Tol. 409 00 
Seasongood & Mayor, Cin_ 403 on 
Security S B. & Tr. C o., Tol. 401 00 

Three bids wero received too lato.

nt tt, Premium.Now First Nat. Bk., Columb.§368 75 
Zfj D. Slayton A: Co., T o l . . .  301 00 
Sldnoy Spitzer & Co., T o l . . .  290 75 
1'irst Nat. Bank, Sardinia__ 199 12

EARLY INDEPENDENT SCHOOL DISTRICT n v  , , „  
County, Iowa.— POND ELECTION — AvTdoxvm u^ ' Ealdy)> Sac 

It is stated, on tho question of issuinsr the 87<?non .1° takel,1 0,1 Mar. 28, and equipment bonds? issuing tho §75.000 site-purchaso, building

ntPA»TETYE COUNTY (P. O. Uniontown), Pa.— BOND SALE.__On
Brnek^nA^AP Phn400'05°T4^  tax-free bonds was awarded jointly to Reilly Brock & Co. of I hila. and Lyon, Singer & Co. of Pittsburgh, it is reported.
W 7 ^ 5 T^LE CONSOLIDATED SCHOOL DISTRICT (P. O. Fertile) W orth County, Iowa— BOND ELECTION.—1The question of issuing 
$30,000 building and equipment bonds will be submitted to a vote on April 1 .

FINDLAY, Hancock County. Ohio.— BOND OFFERING.— Proposals 
will be received until 12 m. April 19 by R. O. Mungen, City Auditor for 
eleven issues of 5% street-improvement bonds, aggregating $53 680 
Interest semi-annual. Due part yearly. Certified check for 3 % of bonds 
bf*1. f2r’. payable to the City Treasurer, required. Bonds to bo delivered 
and paid for within ten days from time of award. Purchaser to pay accrued interest. * J

FORT DES MOINES SCHOOL DISTRICT (P. O. Fort Des Moines)
Polk County, Iowa.— BOND ELECTION__Renorts state
tion of issuing §7,000 building bonds will be submitted to a vote on April 11.
. t.^ ^ T M A D I S O N , Lee County, Iwoa.— BOND SALE.—On March 1 0

s^tA?.10 ;°A00iT4^ %WfU,,?<ll,Jg j?ond3„ <V. 102- P- " 8) wero awarded, it is stated, to II. T . Holtz & Co. of Chicago at 101.53. Denom. §1,000.
t(a 1936P^nclus?ve ' Interest sem*-annual. Due §1,000 yearly from 1927

FOUNTAIN COUNTY (P. O. Covington), Ind.— BOND OFFERING 
— I roposals will be received until 10 a. m. April 1 1  by Lee Phllpott Co 
Treas., for the following 4 A %  highway-impt. bonds :

Dennis Broderick road bonds in Richland Twp. Denom $690 
6,800 Ira Bennett road bonds In Richland Twp. Denom $340* 9'

15t000 Millard Death road bonds in Van Buren Twp Denom $750 
8,000 Ben W. Bllsland road bonds in Troy Twp Denom $400°b‘ 
6,700 Wm. Yerkes road bonds in Wabash Twp Denom' $285
7,500 Sam. B. Day road bonds in Jackson Twp. Denom $375 
Date Mar. 15 1916 Int. M . & S. Duo one bondof each^suoLch six 

months from May 15 1917 to Nov. 15 1926, incl. 1

i m - j
Ohio Nat. Bk., Columb.§211,625 OOlNew First Nat.Bk.,Col §210 935 00 
Cum gs, Prud. & Co.,Tol. 211,302 00 Sec. S. B. & T. Co., T o l ' 210828 80 
Haydon,MU r & C o lle y . 211,195 00 Sid. Spitzer & Co.. T ol." 210 791 10Prpy.S.B.* Tr.Co.,Cin— 211,001 71 [Stacy A Braun Toledo 910*783 (15 
Fifth-Third Nat.Bk., Cin. 210,982 20|Davies-Bertram Co., Cin. 210,753 50

FRANKLIN SCHOOL TOWNSHIP (P. O. New Bethel) Marion 
County, Ind.—BOND OFFERING.— Reports state that bids will bo re­
ceived until 2 p. m. April 7 for §18,500 4 A %  school bonds.

FREMONT, Sandusky County, Ohio.__B O N D  s a t e __r»n on
bom?s3 *6V° t k  3 M oyor7 averag0 T ^ n S t-im p t. (cR?'s portion andYsess2 ) bomis—V. 102, p. 997—were awarded to tho Provident Savs. Bank & Tr
stated ^ D' ^°r ^3 '933 (101.67) and int., a basis of about 4 A % .  it is"

t COUNTY (P. O. Wauseon), Ohio.— BOND SALE.__The
Industrial f/ommission of Ohio has purchased at par and int. tho $45 000 
— V r°l02 Ip°’ 997imPt’ bonds wluch were advertised to be sold Alar!’ 21?

GALVA, Henry County, Ills.— BOND ELECTION.— An election will 
firebTatioPrbondst.° V° te ° D th° questIon of $ 12,000 city-hall and

GALVESTON, Galveston County, Tex.—POND SALE__Tho four
f VUTn?f n ^ ‘)714l l5Jn b°nds. aggregating $875,000, voted March 14 
Co'. o0f2StP' S s Y r a br s i as 7 frd101.37riVate Sal° tG WUllam K ' Coiupton 

OA B D O t CITY, Finney County, Kan.— BONDS DEFEATED__
H ons^M ^uinv^^nnnM 5 rw 1 êdi,lfc ls stated> In th« defeat oflhoqu'es- nio^m  n il1, 1 ®24’090 Marsh telephone-system-purcbase; $15,000 Marsh electric-light-plant poles and lines-purchase, §1,500 lino-building bond.

GARDNER, Worcester County, Mas3 .— T E M P O R A n v  t h a t ĵ  
March 21 tho loan of §120,000 was negotiated with tho F'irst Natlonal Bank 
of Gardner at 3.10% discount (V. 102, p. 1095). Loring Toiman &
d f c l S S t f o ? ' lN" V,'mb“  »»■! 3.50%

town shall issuo $2,500 city-haU-building bonds. noc tms

O h k - Z m v p ? ^ n DISnTEICT( (PV ?ooGirard), Trumbull County,
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GLASFORD, Peoria County, Ilia.—BOARDS VOTED.—The question 
of issuing the $5,000 5% water-works-impt. bonds— V. 102, p. 452— carried 
at the election Mar. 7 by a vote of 126 to 93. Due July 1 1933.

GLOUCESTER, Essex County, Mass.— BOND SALE.— On March 21 
an issuo of $30,000 4% 16 34-year averago bonds dated April 1 1916 was 
awarded, reports state, to the Cape Ann National Bank of Gloucester at 
102.315— a basis of about 3.81%. Due $1,000 yearly on April 1 from 1917 
to 1946, inclusive.

TEMPORARY LOAN.—A loan of $100,000, maturing Feb. 1 1917, was 
recently negotiated with the Gloucester National Bank of Gloucester at 
3.25% discount, it is reported.

GOODLAND, Sherman County, Kan.—-BONDS PROPOSED.— Re­
ports state that this city is contemplating the issuance of sewer-system 
Bonds.

GRAND RAPIDS, Wood County, Wis.—BONDS AUTHORIZED.— 
It is reported that the Common Council has authorized the issuance of 
$ 10,000 fire-house and police-station bonds.

GRANVILLE SCHOOL DISTRICT (P. O. Granville), Licking 
County, Ohio.— BOND ELECTION.— Dispatches state that an election 
has been called for Mar. 28 to vote on the issuance of $30,000 building 
bonds.

GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 14, Wash.—
BOND SALE.— On March 18 33,000 building bonds were awarded to the 
State of Washington at par for 5j4s. Denom. $500.

GREENSBURG, Kiowa County, Kans.—BOND OFFERING.— Pro­
posals will be received until March 28 by O. IX. Landrith, City Clerk, for 
the $30,000 4% 30-yr. water-works bonds authorized by vote o f 240 to 123 
at the election held Feb. 19 (V. 102, p. 727). A cash deposit o f $500 
required.

GREENWOOD, Greenwood County, So. Caro.—CERTIFICATE 
OFFERING.— Proposals will be received until 8 p. m. March 28 by J. 
Williams Watson, Clerk and Treasurer, for not less than $40,000 nor more 
than $80,000 6% street-improvement assessment certificates. Denoip- to 
suit purchaser. Certified check for $1,000 required. A. S. Hartzog is 
Mayor.

HADDONFIELD, Camden County, N. J —BOND ELECTION 
PROPOSED.— This borough is contemplating calling an election to vote 
on the question of issuing $15,000 park and boulevard bonds, it is stated.

H/VLLSBURG SCHOOL DISTRICT, McLennan County, Texas.—
BOND ELECTION.— Reports state that an election will bo held April 1 
to voto on the question or issuing $4,500 building bonds. Geo. N. Denton 
is Co. Judge (P. O. Waco.)

HUNT COUNTY (P. O. Greenville), Texas.—BOND ELECTION 
PROPOSED.— Reports state that the County Commissioners havo been 
requested to call an election to vote on the question of issuing $ 1 ,000,000 
road bonds.

HUNTING QUARTERS TOWNSHIP (P. O. Beaufort), Carteret 
County, No. Car.— BOND OFFERING.—'Proposals will bo received until 
12 m. April 3 by M . Leslie Davis, Attornoy, for Highway Commrs., for 
$5,000 6% 42-year coupon road bonds. Denom. $1,000. Int. semi­
annual. Theso bonds are exempt from State, county and municipal taxa­
tion. Cert, check for $100, payable to the Highways Commissioners, 
required. This township has no indebtedness. No sinking fund. Assess, 
val. 1915, $230,000.

INDIANAPOLIS, Ind .—LOAN AUTHORIZED.—The City Council 
recently passed an ordinance providing for a loan of $72,000 to construct a 
bridge, it is reported.

ITASCA, Hill County, Texas.— BONDS VOTED.—By a voto of 117 to 
53 the question of issuing the $15,000 sewerage-system-building bonds 
carried, it is stated, at an election held March 13.

JAY COUNTY (P. O. Portland), Ind.— BOND OFFERING.—S. W . 
Kuder, County Treasurer, will consider bids until 10 a. m. March 27 for 
$18,000 Arthur S. Black et al road, $18,000 Wilson Frank et al. road and
318,000 A. L. Jaqua et al. road 433% 6-year averago road bonds in Wayne 
Twp. Denom. $900. Date Mar. 27 1916. Int. M. & N. Duo ono bond 
of each issue each six months from May 15 1917 to Nov. 15 1926 incl.

JEFFERSON COUNTY (P. O. Birmingham), Ala.— WARRANT 
SALE.— On March 21 $221,377 79 3% warrants to tako up the county 
scrip were awarded, it is stated, to Otto Marx & Co. of Birmingham at 
94.65. Due one-fifth yrly. from 1917 to 1921 inclusive.

JOHNSON COUNTY (P. O. Franklin), Ind .—BOND OFFERING.— 
Harry Bridges, County Treasurer, will receivo bids until 10 a. m. March 28 
for tho following 434 % 6-year average highway-improvement bonds: 
$12,800 Thos. Harmon et al road bonds in Pleasant Twp. Denom. $640.

8,400 Bert Meredith et al road bonds in Pleasant Twp. Denom. $420. 
Dato April 1 1916. Int. M. & N. Due one bond of each issuo each six 
months from May 15 1917 to Nov. 15 1926, inclusive.

KAW VALLEY DRAINAGE DISTRICT (P. O. Kansas City), Kan. 
—BOND OFFERING.— Proposals will bo received until 10 a. m. Mar. 27 
by P. J. Broil, Sec. Bd. of Directors, it is stated, for $160,000 434% 2034- 
yr. (aver.) river-improvement bonds. Int. semi-ann. Cert, check for 
$ 1,000 required.

KENMORE TOWNSHIP SCHOOL DISTRICT (P. O. Kenmore), 
Summit County, Ohio.— BOND ELECTION.— Reports stato that an 
election will be held April 25 to voto on the issuanco of $75,000 bldg, bonds.

HANCOCK COUNTY (P. O. Greenfield), Ind .—BOND OFFERING. 
—Additional information is at hand relative to tho offering on Mar. 29 of 
tho following two issues of 434% 6-yr. average hlghway-impt. bonds 
— V. 102, p. 1095 :
$10,300 James R. Adams et al road bonds in Brown Twp. Denom. $515.

12,700 Wm. Offenbacker et al road bonds in Buck Creek Twp. Denom. 
$635.

Proposals for theso bonds will bo received until 10 a. m. on said day 
(Mar. 29) by Allen F. Cooper, Co. Treas. Dato Mar. 6 1916. Int. M. & 
N . Duo one bond of each issue each six months from May 15 1917 to 
Nov. 15 1926, incl.

HARDIN COUNTY (P. O. Kenton), Ohio.— BOND SALE.—On 
Mar. 20 the $60,000 434% 534-yr. average road-impt. bonds series K— 
V. 102, p. 908—wero awarded to N. W. Halsey & Co. of Chicago at 101.56 
and int., a basis of about 4.18%, it Is reported, • 4 -4

HARLOWTON, Meagher County, Mont.—BOND ELECTION.— 
Tho question of issuing $25,000 10-20-year optional sowerago-system- 
lnstallation bonds at not exceeding 6% int. will be submitted to a voto 
on April 3.

HARRISON COUNTY (P. O. Corydon), Ind .—BOND OFFERING.— 
Proposals will bo received until 2 p . m .  April 6 by T. W. Knight, County 
Treasurer, for $2,400 434% 6-year average Wm. Kinzer et al road bonds. 
Denom. $120. Dato Mar. 10 1916. Int. M . & N. Due $120 each six 
months from May 15 1917 to Nov. 15 1926 incl.

HAYESVILLE VILLAGE SCHOOL DISTRICT (P. O. Hayesville), 
Ashland County, Ohio.— BOND SALE.— On Mar. 20 tho $3,300 534% 
6 1-3-yr. average refunding bonds—V. 102, p. 820—wero awarded to Otis 
& Co. of Cleveland at 103.50, reports stato.

KENTON, Hardin County, Ohio.— BOND OFFERING.—.Further de­
tails are at hand relativo to the offering on April 1 of tho following 5%
$20P000 refunding bonds. Denom. $1,000. Due $1,000 each six months 

from April 1 1926 to Oct. 1 1935, inclusive.
6,600 West Franklin St. improvement (city’s portion) bonds. Denom.

$660. Duo $660 yearly on April 1 from 1926 to 1935, inclusive.
12,900 West Franklin St. assessment bonds. Denom. $1,290. Due 

$1,290 yearly on April 1 from 1917 to 1926, inclusive.
Bids for these bonds will be received until 12 m. on said day by GroveJ

O. Thompson, City Auditor (V. 102, p. 998). Dato April 1 1916. Prin­
cipal and semi-annual interest—A. & O.— payable at office of City Treas. 
Certified check for 5% of bonds bid for, payablo to tho City Auditor, 
required. Bonded debt, including these bonds, $426,140; floating debt, 
$4,000. Assessed valuo 1915, $7,603,730.

KINCAID SCHOOL DISTRICT (P. O. Kincaid), Christian County
111.—BONDS VOTED.—-Reports stato that at the election held March 7 
the question of issuing $14,000 building bonds carried by a vote of 102 to 4.

KING COUNTY (P. O. Seattle), Wash.— BOND SALE.—On March 14 
tho $300,000 434% 20-year road-building bonds (V. 102, p. 998) were 
awarded to Smith & Paschcll of Seattle for $309,392 50 (103.13), a basis 
of about 4.266%.
Stacy & Braun, Toledo.-$308,310 00 
N.W.Halsoy & Co.. San F. 306,450 00 
Cars’n&Earles,Inc..Seat. 306,312 50 
Dext.-IIort.Nat.Bk.,Seat. 305,730 00 
Geo.H.Tilden & Co.,Seat. 305,190 00 
E.H.Rollins&Sons,San F. 305.031 00

Denom. $1,000. Date April 1 1916.

John E. Price & Co., Scattlo.$304,680 
Lumbermen’s Tr.Co.,Portl. 304,521
Eyman & Co., Seattle____  304,191
Kean, Taylor & Co., C hic.. 303,630 
Bolger, Mosser & WIl.,Chic. 303,100 
Morris Bros., Inc., Port Id. 302,670

HAZLETON, Luzerne County, Pa.— BOND SALE.— On Mar. 17 the 
$150,000 434% 17 4-5% (aver.) coupon “ ninth city loan” bonds— V. 102, 
p. 728— were awarded to Warner & Fitzharris of Phila., for $15,207 
(184 804) and int.—a basis o f about 4.11%. Denom. $1,000. Dato 
April 1 1916. Int. A. & O. Due $6,000 yearly on April 1 from 1922 to 
1944 incl. and $12,000 April 1 1945.

Other bids were:
Montgomery, Clothier & Tyler, Philadelphia------- ------------------$156,829 02
Brown Bros. & Co., Philadelphia____________________________  156,067 50
Graham & Co., Philadelphia------------------------------------------------- 155,800 00
T . Frank Mullen, Pittsburgh..........................................................  154,250 00
R. M . Grant & Co., Now York.................................................. .. 153,863 00

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Additional Information is at hand relative to the offering on April 6 of the 
$10,000 Flatrock Twp. and $10,000 Harrison Twp. 5% 334-year average 
coupon road-improvement bonds (V. 102, p. 1095). Bids for these bonds 
will be received until 10 a. m. on that day by G. E. Rafferty, County 
Auditor. Auth., Sec. 5656, Gen. Code. Denom. $1,000. Dato April 1 
1916. Int. A. & O. Due $1,000 of each issuo each six months from 
April 1 19l7toO ct. 1 1921, inclusive. A certified check or draft for $1,000 
required. Purchaser to pay accrued interest.

HENRY COUNTY (P. O. Paris), Tenn.—PRICE PAID FOR BONDS 
— Paul Petty of Spartanburg, S. O., advises us that the price paid for the 
$65,000 6% refunding bonds awarded to him on March 1 (V. 102, p. 998) 
was 103.635 and not 103.653 as first reported. Denom. $1,000. Date 
April 1 1916. Int. ann. April 1. Duo $13,000 yearly for 5 years.

HIGHLAND PARK, Wayne County, Mich.—BOND OFFERING.—  
Proposals will bo received until 8 p. m. April 3 by It. M . Ford, Village 
Clerk, for $665,000 20-year sewer bonds. Bids will bo considered on bonds 
bearing 4% , 434% and 434% interest. Certified check or bidding bond 
for $1,500, payable to Village Treasurer, required.

The official notice of this bond offering will be found among the advertise­
ments elsewhere in this Department.

HOLLOWAY VILLAGE SCHOOL DISTRICT (P. O. Holloway), 
Belmont County, Ohio.—BOND OFFERING.— Further details aro at 
hand relativo to the offering on April 1 of tho$12,000 5% 10M-yr. average 
building bonds— V. 102, p. 1095. Bids for theso bonds will bo received 
until 12 m. on said day by James L. Wilson, Clerk of Bd. of Ed., auth. 
Sec. 7625, Gen. Codo. Denom. $300. Date April 1 1916. Int. A. & O. 
at the Dollar Savings Bank, Flushing. Cert, check for 5% payablo to tho 
"Board of Education,”  required. Bonded debt incl. this issue, $17,300. 
Assess, val. 1915 $677,560.

HOLYOKE, Mass .— TEMPORARY LOAN.— On March 22 the loan of 
$400,000. payablo Nov. 7 1916 (V. 102, p. 1095) was awarded to Blako 
Bros. & Co. of Boston at 3.05% discount, plus $3 premium. Other bids 
wero:
Loring, Tolman & Tupper, B oston .....................................3.07% discount
Curtis & Sanger, B oston .............................................. ......... 3.18% discount
F. S. Moseley & Co., Boston................................................ 3.18% discount

HOPEWELL, Prince George County, Va.— TEMPORARY LOAN.— 
Wo aro advised that the E. I. du Pont do Nemours Co. has advanced the 
city $25,000 for permanent improvements, which sum to bo paid back 
beginning in 1918 by tho payment of 234 % of the gross taxes of this city.

The Stato of Virginia also advanced the city a like amount on tho same 
conditions.

KINGMAN SCHOOL DISTRICT (P. O. Kingman), Kingman 
County, Kan.—BOND ELECTION PROPOSED.— Reports stato that the 
question of issuing $30,000 building bonds will be submitted to a vote at an 
election to be hold shortly.

KOSHKONONG SPECIAL ROAD DISTRICT (P. O. Koshkonong), 
Oregon County, Mo.—BONDS VOTED.—Tho proposition to issue $10,000 
road-impt. bonds carried, it is stated, at an election hold March 9.

LAFAYETTE TOWNSHIP SCHOOL DISTRICT, Medina County,
Ohio.—BOND OFFERING.— Proposals will bo received until 12 m. April 1 
by E. E. Lowe, Clerk of Bd. of Ed., for $15,000 5% 834-yr. average coup, 
site purchase, constr. and equip, bonds. Auth. Secs.7625 to 7628 incl., Gen. 
Codo and election hold Feb. 29. Denom. $500. Dato April 1 1916. Int. 
A. & O. at the Savings Deposit Bank, Medina. Duo $500 each six months 
from April 1 1917 to Oct. 1 1931, incl. Cort. check for 2% of bonds bid 
for, payablo to tho Dist. Treas., required. Bonds to bo delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest, 
Purchaser to prepare and furnish at own expense tho blanks on which said 
bonds aro to bo oxecuted and pay for printing thereof.

LAKETOWN TOWNSHIP, Allegan County, Mich.—BOND ELEC­
TION PROPOSED.—Tho question of issuing $36,000 road-improvement 
bonds will be submitted to the voters at tho spring election, it Is stated.

LATTY VILLAGE SCHOOL DISTRICT (P. O. Latty), Paulding 
County, Ohio.—BOND SALE.— On Mar. 18 tho $5,800 6% 434-yr. aver, 
coup, school-heatlng-plant-installation bonds— V. 102, p. 998— were 
awarded to Seasongood & Mayer of Cincinnati for $6,013, equal to 103.672, 
a basis of about 5.08%, it is stated.

LAWRENCE, Essex County, Mass .— TEMPORARY LOAN.—This 
city recently negotiated a loan of $500,000 with Leo, Iiigginson & Co. of 
Boston at 3.04% discount, reports stato. Duo $200,000 Nov. 16 and 24 
and $100,000 Nov. 29 1916.

LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND ELEC­
TION.— Reports stato that tho proposition to issuo $350,000 road bonds 
will bo submitted to a vote on April 15.

LEE COUNTY (P. O. Fort Myers), Fla.— BOND OFFERING.— Pro­
posals will be received until 2 p. m. April 3 by II. A. Hendry, Clerk Board 
of County Commrs., for $102,500 6% coupon Special Road & Bridge Dist. 
No. 1 bonds. Auth., Special Act of Legislature of Florida, 1915. Denom. 
$500. Dato July 1 1915. Prin. and semi-annual int. payablo at Fort 
Myers. Due $6,500 July 1 1918. 1920, 1922, 1924, 1926, 1928 and 1930; 
$6,500 yearly July 1 from 1932 to 1939, inclusive, and $5,000 July 1 1940. 
Certified check for 2% of amount of bid, payable to tho County Treasurer, 
required. Bidders will stato the amount of bonds bid for, their dato of 
maturity, when the bid will be complied with and shall also specify whether 
tho bid is in current money or in evidences of indebtedness against the 
county. This district has no bonded debt. Assessed valuo 1915, $630,000; 
real estate valuation (est.), $3,000,000. Official circular states that there 
is no litigation or controversy pending or threatened affecting the corporate 
existence of the boundaries of tho district or tho titles of tho respective 
officials to their respective offices or the validity of theso bonds; also that 
there has been no former issuo of bonds in this district or this country, 
therefore no protest or default in the payment of principal or interest. 
These bonds aro tho unsold portion of an issue of $177,500. Us4ng n °ws‘  
paper reports, wo stated in V. 101, p. 713, that tho entiro $177,050 was 
sold in August to local investors. These bonds were offered but not sold 
on March 6 (V. 102, p. 909).
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i„&F^„C9 U? TY (P- ° -  Tupelo), Miss.— BOND OFFERING.— John M. Witt, Clerk of Chancery Court, will offer for salo at public auction on April 5 
$100,000 Supers. Dlst. No. 4 and $100,000 Supers. Dlst. No. 5 tax-free 
road-construction bonds at not exceeding 6% int. Auth. Chan. 176 Laws 
of Miss., 1914. Denom. $500. Date March 9 1916. Prin. and’ semi­
annual int. M. & S . , pauablo at the County Treasurer’s office or purchaser’s 
option. Duo (samo for both issues) $1,000 yearly March 9 from 1927 to 
1940, inclusive, $86,000 March 9 1941. Certified check for $1 000 re­
quired. Bonded debt, those Issues. No floating debt. Assessed value 
of District No. 4, 1915, $1,164,689; District No. 5, 1915, $1,090 350 
Estimated actual value, $5,000,000. Official circular states that thoro is 
no controversy or litigation pending or threatened, and that thero has 
never been any default in tho payment of principal or interest; also that 
no bond issue has over been contested. Purchaser to bear cost of printing and of approval of bonds. 6

LEOMINSTER, Worcester County, Mass.— TEMPORARY LOAN__
This city recently negotiated the loan of $200,000 with H. C. Grafton Tr 
of Boston at 3.09% discount, it is stated— V. 102, p. 1096. Duo $50 000 monthly from Dec. 1916 to Mar. 1 1917 incl. ®oU,U00

, LEWISBURG, Union County, Pa .—RONDS VOTED.—Tho election 
held March 18 resulted 258 to 150 in favor of tho issuance of $20,000 4% 
tax-freo street-improvement bonds. Duo in 1946. subject to call after 1926.

LIMA, Allen County, Ohio.— BOND SALE.—On Mar. 20 tho $138,000 
4H % coupon water-works-refunding bonds—V. 102 , p. 821— wero awarded 
to Cummings, Prudden & Co. of Toledo for $141,991—102.892—ami int.. Other bids were;
Seasongood&Maycr, Cin.$141,360 00Weil, B oth * Co., Toledo 140,953 20 
Stacy & Braun, Toledo-. 140,928 12 
Sccur. S.B.& T. Co., Tol. 140,801 50 
Remick, Hodges & Co.,

Now York-----------------  140,667 54
Prov. S.B. & T. Co., Cin. 140,663 40 
N. W.IIalsoy&Co.,N. Y. 140,505 00 
Breed, Elliott & Harri­

son, Cincinnati______ 140,470 20
Otis & Co.. Cleveland__  140,420 00

-102.892—and int.
Hayden,MiIler&Co.,Clev.$140,389 00 
Kean,Taylor&Co.,N.Y. 140,371 00 
Hfth-Third Nat.Bk., Cin 140,290 80
E.Il.Rollins&Sons.Chic. 140,246 64 
Sidney Spitzer&Co.,Tol. 140,221 80 Hornblower & Weeks,
r „York-----------------  140,208 00£ O . M a y e r &  Co., Cin. 140,208 00 
Tillotson & Wolcott Co.,

C leveland.............. 140.097 60
Spitzer, Rorick&Co.,Tol. 139,812 50

LINCOLN COUNTY (P. O. Stanford), K y .— BOND ELECTION__
Reports state that an election will bo held May 13 to vote on tho auestion 
ol issuing $200,000 road bonds.

LITTLE SIOUX SCHOOL DISTRICT (P. O. Little Sioux), Harrison 
County, Iowa.—BOND ELECTION.—-An election will be held April 4 
to voto on tho question of issuing $20,000 site-purchase and bldg, bonds.

LITITZ SCHOOL DISTRICT (P. O. Lititz), Lancaster County,
Pa .—BONDS PROPOSED.— This district has under consideration the issu­
ance of $95,000 4% coupon tax-freo site-purchase and constr. bonds. De­
nomination $100, $500 and $1,000. Int. payable at Co. Treas.’ office. 
No bonded or floating debt, assess, val. $1,530,000.

LOGAN COUNTY (P. O. Logan), W. Va.— BOND ELECTION— It 
Is stated that the election in Logan District to submit to a vote tho propo­
sition to issue $200,000 road bonds (V. 102, p. 1096) will bo held April 22

LONG BEACH CITY SCHOOL DISTRICT (P. O. Long Beach) 
Los Angeles County, Calif.— BOND ELECTION__ Tho question of is­
suing $43,000 grammar-school-bldg, and impt. bonds will bo submitted to a voto, it is stated, on April 18.

LONG BEACH HIGH SCHOOL DISTRICT (P. O. Long Beach). 
Los Angeles County, Calif.— BOND ELECTION.— An election will be 
held April 18. it is stated, to voto on tho question of issuing $317 000 sito- purchaso, budding and equipment bonds. ® n.uuusuo-

CaB?S w w n L,E,Sf ,CO™ T Y  WATER WORKS DISTRICT NO. 3,
b^ LEi7~ °P  March 8 tho $1,736,000 6% 18-yoar (aver.) water-works bonds offered on March 6 (V. 102, p. 821) were awarded 

jointly, it is stated, to Perrin, Drake & Riley, tho E. J. Knight Co. and tho 
Los Angeles for $1,786,000 ( 102.88) and int., 

other h a l f ® o n ^ r f ^ m  M arclT o^oio '1'' ’ on°-half six months and t’30 
the*bonvoabondTto SfteStorS. precedlng pag0 tho Purchasers are offering

LOWELL, Middlesex County, Mass.— BOND SALE.— Tho following 
two issues of 4% bonds wero sold on March 2 1 , it is stated— V 102 n 1096-‘7l'ooo!,̂ mrTC'StM5̂ 3b68%.,<, cuMs * So"g<!'' A 'io"
40.00° *<.<* „ r lo ,v«u

LYNBROOK, Nassau County, N. Y .—PROPOSITIONS D F F F A  t e d  
—At tho election Marcli 21 voters defeated propositions to raise' $5 fnr
it^i™ stated Y and t0 b° nd f0r S12 '000 to Pllrchas0 a.^auto-firo appar^tus1;

Mass. LOAN OFFERING.——Bids will bo received unfll 19 m
Si® §  jsa.'T.va00'000 ,,“'turlng Nov-31910 »■>«

McCAMMON, Bannock County, Idaho.— BOND SALE__James N
lenver wore awarded on Feb. 1 $22,000 6% 10-20-vr font )O of IftO cn o rwl Inf Mnnnnr. ©1 A  _ * 1 1 VHR1'*'

COUNTY (P. O. Indianapolis), Ind .—BOND OFFERING. 
7 ^ , i ' County Treasurer, will receive bids until 2 p. m.
Denom ^Jqnn4’00!? , f ' ^ n .a Vet? g0 Ghas- Gass ot al road bonds.innn?v?i*p 2̂,200. Date April 3 1916. Int. M . & N. Duo $2,200 each six months from May 15 1917 to Nov. 15 1926, inclusive. w(-a slx

CCUNTY (P. O. Bennettsville), So. Caro.— TEM- 
I ORARY {-'UAN.— A loan of about $45,000 was negotiated on March 17 it 
Is reported, with tho Mutual Sav. Bank of Bennettsville at 3M % interest.

MARSHALL COUNTY (P. O. Moundsville). W  V a ___B O N D  S A T  e

W9r°n ‘‘in on 5wtPn 5 °̂ (aver-> Union District road bondsior i awarded to Hayden, Miller & Co. of Cleveland ati 9?-3? ’H1,' b it.,a  basis of about 4.675%. Other bids were :
Otis & Co., Cleveland------- $26,0251 Marshall Co Bk Mounds #osnon
Field, Richards & Co., Cin. 25,775! P rov .S a y B & Tr Co Cm S't'nnn 

n ld0tt ‘ m 11]3'?’ ’ Cbl'  25 '3B?I J°hn P. O’Brien & Co.’.Bost.' 24,750 All bids provided for payment of accrued interest. ’
MARSHFIELD, Wood County, W is.— BONDS AUTHORIZED.—  

Rcports state that on March 7 tho Common Council passed the ordinance 
providing for tho issuance of $20,000 4'A % coupon Sewer Dist. No 1 
sewago-disposal-plant bonds (V. 102, p. 729). Denom. $1 000 Date 
Aug. 1 1916. Prin. and semi-ann. int.— F. & A.—payablo at the City 
Treasurer s offico. Duo $2,000 yearly Aug. 1 from 1920 to 1929 incl. V

MASSACHUSETTS, State ot.— TEMPORARY LOAN.— Reports state 
that this State recently borrowed in N. Y. $2,000,000 issued in anticipation 
of taxes and maturing Oct. 25 1916 at 2.74% interest to follow. 1

MEDFORD, Middlesex County, Mass.—LOAN OFFERING.— It is 
«tion°onntiy ,T£Saf urer. " ! H receive bids until 9 a. m. March 28 for 

Dcm 22^916°am? J m n ^ ^ g r r ! ^ 341011 ° f taxes’ and maturlnS 550,000 on

Butler County, Ohio.— BOND OFFERING__Prn
FoT^lO OOO^d^o^^Vt^ip.i? m ‘ ApriI 14 by Louis T ’ Nein, City Auditor"
A "® , sec ./<’go“ : ,6 S 5 "  b . a r f f l s r a  '“ s -
J 0 1 7 ? o '* 9 M °lS t 'a n y $ 2 % t V « r ^  < $>

$200 required . Bonds to lie delivered and paid for within 
from tlm0 ° t  award. Purchaser to pay accrued interest

check for 2 % of bonds bid fo r fr^ u irS ?  X c h ^ e r ^ h k ^ o n ^ / r e g S  

u S ^ K s n  i r . ^atethat  theQuestions o f issuing $1,560,000 sower, $750,000 street-lightin^ ^200 non
Sffite.oSs&rTOK'SfA,i s ( r e,,t " <i

Wright & Co. of Denver vyoio ttwaiueu on r eo. 1 .}ZZ,UUU0% 10-20-vr font 
water-works bonds at 102.80 and int. Denom. $1,000. Date Jan. i 1916 Int. J. & J.

MADISON, Dano County, Wis.—BOND ELECTION.— The auestion 
o,o,s’, V.l"« ,th0 $150,000 clty-hall-building bonds— V. 102, p. 1096—-will bo submitted to a voto. it is stated, on April 4. uo

lS ^ lm ^ ’UlO 6^/‘^Ei’nHop^in3 County« Ky .—BOND SALE.— On Marcli 
awarded to W M rmfK“ (<pPvP coupon sewer constr. (assess.) bonds wore 
Nov^^18 1915 P H ?S S i ^  Mndlsonviile at par. Denom. $100. Date 
tuckv Bank* Trust ( ’n ' \pwiiJAV,*rl-;,1111 •—M . & N.— payablo at tho Kon- 
#70 600* No floating dp’ht^ Ailr/1 0 ' i bonded debt, including this issue, 
$5,000;600 8 b Af”SCSS’ val’ 1915- $1,575,336; ost. true value,

MANATEE COUNTY (P. O. Bradontown), F la __TtONn OFFERINGProposals will bo received until 2 p. m. April 17 bv
Board of County Commissioners, for the $250,0 0 0 ' on'vear gar-fset 
Venice special Road and Bridgo bonds offers! without succes^nn8 Anc0*^  
requlrai.102’ P' 998)' CertlfIed chcck f o r l % of thepuVcKase price offered':

MANAWA, Waupaca County, Wis.— BONDS VOTED — Benorts 
state that a joint mooting of this villago and tho town of Little WolF the 
issuaneo of $20,000 high-school-bldg, bonds was authorized. tU° W0“  110

MANCHESTER, Essex County, Mas3.— TEMPORARY IOAN —  On 
March 21 a loan of $50,000 datid March 27 1916 and maturing In 7 k  mos 
was awarded, reports state, to Parkinson & Burr o f Boston at 2.95% ciisl?t!

MANHATTAN, Riley County, K an .— BONDS DEFEATED__Tim
question of issuing about $117,000 storm-sower-system-construction bonds 
V. 102, p. 999) failed to carry, it is stated, at tho election held on*March 14. Tho voto was 487 “ for” and 1,324 "against.”  (March
MANHATTAN BEACH (P. O. Manhattan). Los Angeles Oonntv

C M ^ —BOND SALE.— On March 14 tho $70,(5oo plea.^iro^Dfor^r^tim, 
and $20,000 pavilion-construction 5 A  % 1-30-year (serial) bonds (V Kto' 
JV 543) wero awarded, it is stated, at private sale to tho Royal Securities 
Co. of Los Angelos for $93,500 (103.888) and interest. Date FebV1 1916?

MAPLEWOOD SCHOOL DISTRICT (P. O. Maplewood), St. Louis 
County, Mo.— BONDS VOTED.— By a vote of 759 to 208 the auestion 
heldS\ia?-h1P * 100,000 bull(linK bonds carried, it is stated, at an election

„ r ^ /NNEAP? LI? ’ " m n .— BOND SALE.— On March 23 tho six issues 
o f4 % co upon bonds, aggregating SiH45,000 (V. 102 , p. 1097) were awarded
o?is a\a qro°™ lhnCnV ° f  Bon on’ an(1 Stevens. Chapman & Co of M ta S S ^  oils, at 99.36, bonds to mature serially from 1921 to 1946. 4

Treasurer Board of Education, required. Bonded debt 
oating debt. Sinking fund, $6,755 35. Assessed value 19:15, $3,420,922

Co” ? ™  - b£ ° ? sL V o r f l R1CJ  (P‘ ?• Modesto), Stanislaus

E SCHOOL DISTRICT, Kern County, C a lif__BOND o f f e r
IN G,.— Proposals will be received until 10 a. m. April 4 bv F f  q S "  
G!0ork,/M- of Co. Supers. (P. O. Bakersfield), for $12,000 6% gold coupon 
nnh"cil,v?itlas0, building and equipment bonds. Denom. $1,000. Prin 
3i mnra ani11' I .* ’ „  *  ‘5.) payablo at tho County Treas. office Duo
fvhhb? iyrCa.ri y Mraf 1 .8. fro? 1 1919 to 1930, incl. Bonds to be paid for within lo  days after date of award. Cert, chock or cash for 10 r/ nf wh
Assesso°dt0vaL0 1 9 1 5 r i^ M 5 ?  ° f  SuperS' ’ rcqulrcd’ U ondJ  d S t  none!

MarPil^tho ^^OOO^Th  $ (Yyr. et ’a l^ r o ^ ^ in S -^ v f ’^oi'^p 1
° f Iad*aPaPobs’ at

i." p  & C<> •. Indpis - - $4,073 501 Miller & Co., Indianapolis $4 062 50 
Breed. Elliott & Harrison, 4,065 Oo |r . L. Dollings Co. IndplL" 1 ’060 50

UFFEB/NG.— Proposals will be received until 2 p. m. Apr. 9 (this 
b e f a l l s  on a Sunday but so given in the official advertisement) by RoIIa 

Ser' Co. Ireas., for $7,000 Deckard road, $9 700 Zikes road con 
Mitchell road, $11,000 Owens road and $23,000 Rogers rokd 4^ l%? 6’-y°r°
DaTo MardS8 191(1'° In? ° fT^Ual denomhfations to i ^ e l
S ^ ^ j ^ % 5 5 i 7 “ ’IS ^ i«i!S i3a .tand “r oaol‘ “ uo “ ch
m’J S S M S 7° S ???™  4 L 2 S 2 C V .  is fp
wero awarded to It. L. Dollings Co. of Indiananolis for Si 7 2 0  ̂ nn„ ai 
»85. D .t i  Fob^lS®" « “ *  ' ^ “ m " D enom.

Jail and fire-station erection bonds (V. 102. p. 822) carried it is k k ik I 
a voto of 228 to 62 at the election held on March 14 ’ Stated> by

COUNTY (P. O. Martinsville), Ind.— BOND OFFERING 
Treasurer fo^Thn'f UI}t‘ l 2. ?' /arch 30 by Walter Iiosenbalm, County #97annoCvvf<̂  fS ,°)vlng 4,^^“ 6-year average highway-impt. bonds-
^12 000 C ' !>' Kena^ rYS I°bd b,on^s in Washinpton Twp. Denom. $1,850 7 ’ Ur 1 -TKe''ar road bonds in Monroe Twp. Denom. $600 7,900 W m ; L. Norris road bonds in Gregg Twp. Denom $395

S 3 ?  t s S ? * 6 " —  

fissaaffl, bet- toDss s
M ^ T 20Btho *3 000^  E o ? C0Ck County. Ohio.— BOND SALE.— On n no(L_^ 0 *3,000 5% 10^-yr. aver, water-works-impt. bonds— V 102 p . 999—were awarded to tho Citizens’ Bank of M t. Blanchard at inn 50 
and in t .-a  basts of about 4.44%. Other bids were: at 10°-50
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pniT U TV  rP O K en tla n d ), I n d .— BOND S A L E - — ‘O n  
; or 090 4 6-yr.  aver, road-impt. bonds— V . 102, P- 1097 

is stated, to J. F . W ild & C o. of Indianapolis for 36,201 75 
101 .83-1— a basis of about 4 .1 o % .

' M OUNT K ISCO  (V IL LAG E), W estch ester C ounty , N. Y . — B O N D S  
V O T E D .— Tho propositions to issue the following 454% bonds carried at
$13,500r'fumling'bonds. Due $500 yearly on J uly 1 from 1917 to 1943  .Inch 

q 000 M ill St. improvement bonds. Denom. $500. Duo $o00 yeatiy 
’ on July 1 from 1917 to 1922, inclusive.

NPW  B AFB A D O E S TO W N SH IP SCH OOL D IS T R IC T  (P. O.
H ack en sa ck b  B ergen  C ou n ty , N. J — BOND.S V O T E D . - The questions 
o f  issuing tho following bonds carried at tho March 9 election . .
820 000 land-purchase bonds. Denom. $1#000. Due $1,000 ye  ̂ y 
' ’ from 5 to 20 years incl. and $2,000  in 2 1  and 22 years.
1Q7 500 hurh-school-erection bonds. Denom. 1 fot $o00, 1J7 tor vi*uuu.197,500 m senom ^  $ 5 0 oo from, 5  to 0 years inch, $6,000

45,750
$ 5  000 in 26 and 27 years and $ 10,000  in 28, 29 and 30 years.

H ,7 5 0  W gh-^hoohim pt. ^ o n d s .in D enom .a l d or  $o (5 {q  2 ° 3 ^  ̂

u r n T O R D  M a ss__B O N D  S A L E .— On M ar. 16 tho following
t h ^ ^ u e !  o f  4 % reg- bonds, aggregating $337,000, were awarded, it is 
said, to Adams & C o. o f  Boston at 101-82. M ar. 1 1917 and
$152,000 ? n'y«r»ndn$5 'q q q  yriyYon M ai\ 1 from 1919 to 1946 inch

45  000 Mghway bonds0 c l t e  July 1 1914. Due $5,000 yrly. on July 1

MO’.OOO 1 1916, DU°  S7’000 y d y ' °nDenomM$Y,b00fr L u i u p l ^  thereof. ' Int. semi-ann. by check through

“ n E W B U R Y P O R T , EMM[ C ou n ty^  M a^ss.- Z Z Y X  maturing in 
- O n  M ar. 2CI the) loan o f $ 1 6 0 . First Nat. Bank o f rfow-
7)4 months— V. l ()_i P .109 ' Curtis & Sanger, Blake Bros. &  Co. and Esta- 
& P°& C o3; 0a l U f S o n ,  bid 3.10%  discount.

NEW  IB E R IA , I h e r i a  P arish , JLa.— BUND ^ A ^ B . O n ^ M a r ^ j
tho $90,000 5%  awarded to tho Hibernia Bank & Trust C o. o f
bonds (V. 102, P - 994) '   ̂ _auai to ino.341- Denom. to suit purchaser New Orleans for $90,370, equal to h  i debt, including tins issue,

d e g ,  fone& A ssess, vah 1915, $2,251,000. Total
tax rate (per $ h 000) .  $36 7 wiU bo receIvea untii

5 pN mWM ar 30 for a loan of $50,000 maturing Sept. 1 1916, ‘ ^ s t a t e d .  
N EW TON  C OU N TY (P. O. K en tla n d ), I n d .-B O N D  S A L E . - O n

M ar. 21 the $ “
wero awarded

equal D IS T R IC T  (P. O. N innok ah ), G rady
NINNEKAH  SCHOO J J l  question o f issuing $5,000 build-

a?an election held Mar. 14.
lng-adclition oo C ou n ty, M ass.— T E M P O R A R Y  L O A N .

N O R TH  ADAMS, Berfc maturing N ov. 3 1916 was awarded to tho 
F i ^ N a Y ^  o f ^ ^ ^  Biako Bros. ft Co. o f  B os­
ton 3-09%  d l^ u n t -  two issues o f 4%  bonds, aggregating

B O N D  S A L E .  On March 2 i w ilb or & C o., Inc., at 102.07 and int. 865 000 were awarded to Dnanaier, >* n,, 1 ’
f v  102 n 1097.) Curtis & Sanger bid 101.03.

F F R I N G __Proposals will bo received until 8 p. m. Apr. 6 by John I lute l
f  B R I N G ,  i  rop s i  10 ,000\ \ i  %  30H*yr. aver, school bonds,
lnson, Clerk o f :Bd of Ed . t(«  ^  M . & N . at tho Bank of North
Denom . $ 1 ,0 0 0 .1 )  t ^  ^ Due S5.000 yearly on M ay 1 from
Hempstead in 1 or‘  check cash or an approved bank draft for 10% 
1936 to !957 Inch fc- ’ Bonda wiU bo certified by tho Bankers
T r u T c T  and lla  vk n Delafield & Longfellow o f N  Y . will give their 
S  opision  Bonded debt, Inch this Issue, $238,000. Assess, vah.

S 6 S e o f f ? 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 ­

ments e l s e w h e r e  in th is  D e p a r t m e n t .  _7?nA7T)<? VOTED —
NORTH T p H A W O T A jM J g s y a O o ^  Ui'oTssuanco o f the $40,000 

4 H°%^ity0wate^TOYs-hnpt.Sbonds— V. 102. p . 822. Duo $2,000 yearly

losals wllMbe received until

year aver. coup. Peasant St̂ .ette f  b0° i “ g fe . in t .A .& O . Duo $1,000 
to !925 inch and $500 Dec. 1 1926. Purchaser

to pay accruedtaterest. Riverside County, Calif.— P R I C E
NUEVO SCHOOL for tho $1,000 6%  2-5-yr. (sor.)

D enom . $250.’ Date Feb. 23 1916. Int. F . ft A . E L E C T I O N  PRO­
OCEAN BEACH, San Diego probably be called shortly to

^ ^ ^ $ 125 ,0 0 0  sower-system-complotion bonds.

^durt'Youse an d̂  falTerect ion a£d g f e "  

" b O N D  E L E C T I O N  -OSCEOLA CO U N TY (P O Kissimmee) Fla--BO N D  
Reports state that an election w1* ..K  o f tho C o . Commrs.' Dists. Nos. 1, 
°2 4 ^ Y n d Y o X  $2d50?000 bonds for building roads and bridges.

a vote o f 532 to 104. Denom. $500. A C T I O N  — The
O W O S S O ,  S h i a w a s s e e  C o u n ty ^  Mich^ p . 1997

election to vote on the question ot . sum„ i v  $500 annually.
— will bo held Apr. 3. Int. not to exceeu o /o * D E F E A T E D . —

March 17, according to reports. nT C T orC T  NO 1 fP OPECOS C OU N TY COMMON SCHOOL m S T R IC T  N O .^ l V O

F ort S tock ton ), T exas . - B O N D O f t  and Secretary o f Board o f
until 2 p. m . April 8 by H . r hlgh-school-bldg. bonds. Denom.Trustees, for $50,000 5% 15 -40-year opc. rngu g , e york

by Anna Rynearson, Sec. Bd. of School Inspectors, for tho $175,000 com­
pletion and impt. bonds authorized by vote of 3,659 to 2,147 at the Feb. 29 
election— V . 102, p. 1000. Denom. $1,000 . Date Apr. 15 1916. Int. 
(rate not to exceed 5 % ) payable annually, both principal and interest, at 
office of Treas. of Bd. of School Inspectors. Duo yearly on Apr. 15 as 
follows: $8 ,000  1917 to 1921 inch and $9,000 1922 to 1936 inch Cert, 
check for 2 %  of bonds bid for, payable to tho Treas., required. Official 
circular states that there is no litigation pending or threatened affecting 
tho validity of these bonds and that tho district has never defaulted In 
tho payment of principal or interest. Total bonded dobt, inch this Issue, 
$615,000. Assess, vah 1915, $24,590,150

PERRY, Lake C ou n ty , Okla.— BONDS VOTED.— Reports stato that 
tho election held M ar. 14 resulted in favor o f  the questions o f  issuing $6,500 
municipal-dam constr., $5,000 water-main-ext. and $3,000 auto-firc-tiuck 
purcliaso bonds.

PERU TOWNSHIP (P. O. Peru), La Salle County, 111.—BONDS 
VOTED.— By a voto o f 208 to 4 the proposition to issuo $17,000 bridge- 
construction bonds carried March 8 , it is stated.

PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.—
BOND OFFERING.— Proposals will bo received until 12 in. April 17 by 
W m . D ick, Secy, o f Board o f Education, for tho $2,500,000 4%  gold 
registered tax-freo school bonds (V. 102, p . 270). Denom. $500. $1,000 
and $5,000. Principal and semi-annual interest—-A. & O.— payable at 
tho Farmers & Mechanics N at. Bank, Pliila. Duo $125,000 yearly on 
Oct. 1 from 1926 to 1945, inclusive. Certified check for 5%  o f bonds bid 
for, payable to tho “ School D istrict,”  required. Bids must bo mado on 
forms furnished by tho above Secretary. Bonds to be paid for in full with 
accrued interest on or before 3 p. m . April 24. Tho legality o f this issuo 
has been approved by John G. Johnson, Esq.

The official notice o f this bond offering will be found among the advertise­
ments elsewhere in this Department.

PLAINVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Plain- 
view) Hale County, Tex.—BONDS VOTED.— By a voto o f 184 to 17 tho 
question o f issuing the $50,000 high-school-building bonds carried, it is 
stated, at an election held March 11.

PLATO, McLeod County, Minn.— BONDS VOTED.— Tho question 
o f issuing $9 ,10 0  village-hall bonds carried, it is stated, at an election held 
March 14.

PTVARANT PRAIRIE, Kenosha County, Wi3c.— BONDS PRO­
POSED.__-Reports stato that a petition has been filed with tho Town Board
asking that $90,000 road-impt. bonds bo issued.

POLK TOWNSHIP, Crawford County, Ohio.—BOND SALE.— On 
A-Tar ir» the 825 000 5 % 15-yr. average street-impt. bonds— V . 10 2 , p . 82.5 
-Y e 'r e  aw ard^.' iU s  sta ted fto  tho Security Savs. Bank & Tr. Co. o f  T ol­
edo at 107.03. a basis o f about 4.346% .

PONTOTOC COUNTY (P. O. Pontotoc), Miss .— DESCRIPTION OF 
B O N D S .-The $90,000 Fourth Dlst .oad-conatruction bondsaw arded on 
March 7 to tho Mercantile Trust Co. o f St. Louis at 103.3.)— V. 102, p.
iqog__bear int. at tho rate o f  5HJ% and are in tho denom. o f SoOO. Dato
March 1 1916. Int. M . & S. Duo serially from 5 to 25 years.

PORTAGE Columbia County, W is.— BONDS PROPOSED.— Local 
papers stato tllat this city is contemplating tlio issuance o f $30,000 funding 
Eonds.8 T h e  issuance o f electric-light-plant bonds is also being considered.

PORTAGE (Town), Livingston County, N. Y .— BONDS VOTED.—  
At tho election held Mar. 14 this town voted 34 to 16 in favor o f  the ques­
tion of raising $12,500 as its share for tho construction ot a new bridgo.
V. 102. p. 910.

PORTAGE SCHOOL DISTRICT (P. O. Portage), Columbia County,
■mj3C__BONDS PROPOSED.— Reports state that this district has under
consideration tho Issuance o f $75,000 school bonds.

PORT BYRON (VILLAGE), Cayuga County, N. Y .— BONDS 
VOTED.— 'Tho election March 21 resulted. 107 to 45, in favor o f  tho ques­
tion of issuing street-improvement bonds at not exceeding $2,>,000. Denom 
99 for $700 and 8 for $1,200. Dato July 1 1916. Interest (rate not to 
exceed 5% ) payable J . & 3 .  Duo $700 yearly on July 1 from 1917 to 1938, 
inclusive, and $1,200 yearly on July 1 from 1939 to 1946, inclusive.

PORT CHESTER, Westchester County, N. Y .— BOND SALE.— On 
Mar 20 the three issues o f 5%  gold bonds aggregating *49,000— M02, p . 
lOOb__were awarded to Bond & Goodwin ot N . Y. for $o0,131 102.92
Farscm 'Sô & Y oY n ^ Y . '. . 102.8291Port Chester Savings B an k--102.38 
H o m b lo w w *  Weeks, N .  Y .  102.60 1 Cummings, Pruddon & Co.
r q Co N Y  102.5971 T o le d o ....................................102.341
K isse?K h m *u tt& C o.,N .Y_ 102.53IIG eo. B Gibbons & C o.,
H . A . Kahler & Go ., N . Y . .  102 .4611 N e w _ Y o r k - - - . - - - - ---.-102.321

p'oRTLANDT^Me.— T i f M i ‘ O R A R Y " L O A N —D n March 22 tho loan o f  
« i r n  rn n  . m t i i r W  Oct 2 1916— V. 102, p. 1098— was negotiated with 
SSSlSSS “ a d K o o f o f  N . Y ? r t  2 .61% ‘ discount. Other bids wero

Discount. 
Salomon Bros. & Hutzlcr,

Now York---------- ----------------*•76%
Bond & Goodwin, B oston-- .2 .7 7 %  
Fidelity Trust C o ., P ortlk l--2 .78%  
Farmers L .& T . C o ., N . Y ..2 .8 7 o %
First N at. Bank, Boston------2 ;95%
Hornblower & Weeks, B o s t ..3 %

D i s c o u n t .
Croploy, McGaraglo & C o.,

Boston -----------------------------3.03%
F. S. Moseley & C o., B ost.-a3 .08%  
Blako Bros. & C o., Boston.3.10%
Boyer & Small, Portland------ 3.20%
Curtis & Sanger, Boston------3.25%
W m . A . Read & C o., B ost..b3 .3 5 %

a Plus 65 cents premium, b  Plus $1 premium.
PORT OF BANDON (P. O. Coquille), Ore.—B O N D  S A L E .—On 

Alar 15 $25 000 514% tug-purchaso bonds were sold, it is stated, to tho F E. Conway M tge. C o. ot Marshfield for Carstens & Earls. Inc. of 
Seattle.

PRAIRIE du CHIEN, Crawford County, Wise.—BOND ELECTION.
__An election will bo held Apr. 4 to voto on tho question o f issuing 86,000
bridge-construction bonds.

pt? ANNE COUNTY (P. O. Princess Anne), Va. - - - B O N D  
'FT T A C T IO N  P R O P O S E D •— Hc?ports state that tho County Judge has been 
pethkm iS to cal 1 an election in KempsvlUe District to voto on tho proposi­
tion to issuo $ 150 ,000  road bonds.

PRINEVILLE, Crook County, Ore.— B O N D  E L E C T I O N .— Reports 
state that tho question o f issuing $100,000 railroad-construction bonds will 
bo submitted to a vote on March 28.

p t t t n a M COUNTY (P O. Palatka), Fla.— B O N D S  V O T E D .— Tho 
proposition to issuo tho $80,000 road-construction bonds (V . 102, p . 823) 
carried, it is reported, at tho election hold M ar. 14.

B O N D  O F F E R I N G .— Proposals will bo received until Apr. 10 by Ilenry 
Hutchinson Clerk for tho following coupon bonds: . .  ,
® 0 0  §Sod » »  1 9 2 6 * 1 9 3 1 ? $ 6 .0 0 0 *936

208.000 5%

prinni ft?°nno946b a te  M ar. 1 1916. Int. somi-ann. Tho legality o f 
these bonds has been approved by Dillon, Thomson & Clay o f New Y o r k ^

OTTfwPV Aflame Countv. Ills.— -B O N D  E L E C T I O N *—*An election 
wil^bo held *Ypr. 4 to submit to tho voters tho quostion o f  issuing $130,000 

aver coud bonds to purchase tho complete system or tho 
CUi?eM:  W aY r W m ta Co Denom. 40 for $1,000, 100 for $500 and 400 
fer 8100. Date July 1 1916. Int. J. & J. at office o f  C ity Treas. Duo 
$26 000 yearly on July 1 from 1917 to 1921 Inch ■ ....

OUINCY Norfolk County, Mass.—B O N D  O F F E R I N G .  Proposals 
wil? be coiisidered until 2:30 p .m .  M ar .2 7  by Walter E. Piper, County 
Treasurer, for tho following 4%  coup, tax-freo bonds.
SI 10 000 Lancaster St. scliool bonds. Dato Dec. 1 lJ lo .  duo  .>1 1 ,

' yearly on Dec. 1 from 1916 to 1925 inch 811 000
110,000 Billings St. school bonds.  ̂ Dato Dec. 1 1916. Duo Sll.UUU

vearlv on Dec. 1 from 1916 to 1 incl. .  _ . in i7
15 000 water bonds. Dato M ar. 1 1916. Duo $o,000 on M a . 1 1J17,

' 1918 and 1919.
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Denom. $1,000. Prin. and semi-ann. lnt. payable at the N at. Shawmut I 19  m Anrii i n i , ,  r - __ o i.  ̂ ITT '

Bank, Boston. These bonds will be certified as to genuineness by tho Old 4 1 4 V  4? ! , ?  Schroeder, Clerk o f  Board o f  Education, for $12 000
Colony Trust Co who will further certify that thoKlegality ^  th L o  issues 1 9 1 ^° ^ T m  ^ o o l^ o m p  etlon bonds. Denom. $500. Date M ar '. 1 5  lias been annrnved hv Rnnos rirn.v Rnvrfon &■ ParMm> —  _______ Agio. , iiil. ivi. & o . Certified cheolr fnr r t f  U rtrt^c r m  ~has been approved by Ropes, Gray, Boyden & Perkins o f  Boston, a conv 
or whose opinion will accompany the bonds when delivered, without chargo to the purchaser

Board o'f E d u c ^ t i l n . - ^ K ^ ^ h S  £  5 y ^ ± L & I S K ? 1, t0

RACIN E, R acin e  C ounty , W is— B O N D  E L E C T I O N  An election I tuUMti... Macch N ?th ?$ 2 0 0 ,000 If^O ^ 'ear couooii
S l K t t "  4 “  VO“  ~  " 10 ' ,U“ “ ° n "  “ u' " l! * 50 000 Publlc'Nulldlng j j j g l n S g f g W i j S f c S U X S S y S f S f c !  S a S S S V B S t t  f . S f e f

RAN DOLPH , Frem ont C ounty , Iow a .— B O N D  E L E C T I O N __An U nionTr. & S. B ., Spokane sono i nnurotohncoi. « ^  .
be held April 10, it is stated, to vote on the question o f issuing [ 2 0 9 1 0 8 0  Ferris & H a rgrove  s ^ k - '.^ lo y . ’oso$4,500 electric-power bonds.

R AN DO LPH  COU N TY (P. O. W in ch ester), In d .— B O N D  O F F E R -  
roposals will be received until 11 a. m. Mar. 27 by Elijah Puckett 

^ ' i ^ o A ’n or $3,500 James road, $7,000 Sumwalt road, $2,400 Hunt 
road, $7,000 Hunt road and $7,200 Lcavell road \ )A  % 6-yr. aver higliwav 
impt. bonds There are 20 bonds o f equal denominations to tiach issue. 
Date Mar. 15 1916. Int. Af. & N . Duo ono bond o f each issue esdi siv 
months from M ay 15 1917 to N ov. 15 1926 incl 1

Palmer Bond & M tge. C o.,
.Salt Lake C ity .................. .. 208 405

Columbia Trust C o_______  208 240

at Hardgrove, S p ok .. 207,080
iV  M . Grant & C o., Chicago 206,340
S a w B? nlf  o f  R epublic------  206,340N . W . Halsey & C o., D en v. 206,200 
Uuurbermen's T r . C o ., Portl. 206,140

BONDNO F F E ™ N G SHpIP (P - , ° - .L o n d o n ) , M adison  C ounty , O h io—  I ^ ^  o n " | l̂ 8 o
I i O N D O I I  L I U  N CI.—-Proposals will bo received until 12 m. Apr. 1 by R ov B oonas-

Clerk Bd. o f Twp. Trustees, for $3,500 6%  23^-yr avet-.^oup SAN JOSE H IG H  SCHOOL D IS T R IC T  (P O San Tnsei q Qr,t-o 
{ ° }S H  eoustf- bonds .___Auth. Secs. 3396, 3399, 3400, 3401 and Clara C ou n ty , Cal.—-B O N D  E L E C T I O N  —  A ccord ing toJ °onorts the

a ------* I ciuestion of limner «m n nnn kor .__. 11 wie3p“ »°' S t e  | i » = « o n  a r »5?JL\1._ Payable at office o f  Twp. Treas. Due $500 each six I iMitted to a vote on April 28.
OrSi i T e n̂ N^  GRAMMAR SCH OOL D IS T R IC T  (P. O. S an ta  Ana)P.ra? £ ?  C ounty , C alif.— ROND E L E C T I O N .— T h e n u e s t fn n n f i t , , 7 ^

nRTOmS Cr°* h MrSr - ^ I p l^ t o  M ar: F l9 * 2 o '^ i .TriC ert.Dclfeck^?or^^200^ 
payablo to tlio i wp trustee, required. Purchaser to pay accrued inter­
est. Total dobt (incl. tins issuo) $6,000. Assess, val. $3,000,000.

•statc d̂!° AprlT 18S° aDd buiIbfng bonds will be submitted t'oa  vo te f 'iM f

«u iu j .o 0 ana int. utner Dias were: ------------I T £ °.u n ty , c l? iL —*Ŝ W % ° B L E c f J ^ ^ A ^ a ^ l o n ^ t t l ‘ b t 1h%{}l

Oo|AP JZ n bod& CC *  CD itro it -8i ’011 SS b o i r 1' t0 VOte 0,1 the or issuing $ » 0

John Nuveen & C o., C hic! 8.050 OOfW. Li 8 lay ton1- & C o T o ] 1 1  7,800 00 fo^ th e '$ 4 0 0 ^ 6  4 & % ‘ l e S ^ ^ e r d ’ goId1loau|onh (w1th^rivdSo f ^ V“ ',
a ^ T n r ^ h ^ ^ f  1 to6 n^ r̂ r ?? ' v5 ? ^ ^ s^^.uui^k>nds>awa^d

$5,000 5% S'"'70" Kr»r./4o nonnm 01  rtrtrt t „ a. -------  * - . 4 Ul
July 1 1945.

- O n  I
.22

n .  6 .  o K S o i - S T  |

C o., S a v a n n a h - ! ! ! ! r : : ; ; ; ; ; : : i 0 2 !5 9 ^

READIN G, M iddlesex C ou n ty , Mass.— T E M P O R A R Y  I O A N  n „  I v‘?*'ab^ook & C o., New York------------------------ ________Il03J
Mar. 15 a loan o f $90,000, maturing $30,000 N ov. 8 N ov 22 and Dec 9n* w CX'n  re Wn ^  8<ms, Baltimore--------------------- 103 '
inrV ’) s w  n' f  otiat«* with the Cambridge Savs. Bank at 2.74% 2 79% sT^iVl^v T'r?,!!1? "  C «  an^ S1 *,dney Spitzcr & C o., N .Y . 103. .and 2.83% discounts, respectively, if . C . ftrafinn r.. „ r  I Security Trust C o., Spartanburg. S. C 109
discount.

W b - M M R I P T I O N  O F  B O N D S .- T h e  $50 000 6%  water-works and fire d^artiSent^^equipment bonrN
(V. 102, p. 1000), arc in the denom. o f  $1,000 and dated March l 19 u f  ¥  
M . & 8. Duo sorially from 1921 to 1941, inclusive. 1916- Int‘

V ’ ‘ I ™ 1«» incw York............ in i 74 --,Bond & Goodwin, New Y ork -..................  10 0  689
•JohnL. H am m ond* C o., Savannah....... ......................103 26
T. I ’ .'111 1 Pp ft.v  SinortonKiixi. o r i - - - - - - - 1UO.ZO

.100.680

413,640 00
413.360 00 
412,880 00 
412,652 00 
412.537 00 
412,000 00
410.360 00 
410,357 00 
409,340 00 
408,720 00 
408,412 00 
408,060 00 
406,980 00 
402,756 00 
295,323 60

30,204 00zPaul Petty, Spartanburg, S. C _____
* For $286,000. x  For first $30,000.
SCO TT COU N TY H IG H  SCHOOL D ISTRTPT ip  n  q nn„  . 

K an. B O N D S  V O T E D .— Tho aucstion o f ififiliincr nnn

C O U N TY (P. O. Versailles), In d .— B O N D  O F F F R T N C __

$ H )J o h n A !^ ^ ^ ^ ^ P r & v e m e n t 'b o m S ";0*V6 bidS Unt“  1 P ‘ m ‘ Apr”  3

u = -  III?-
n o S «  M a y6i,5

l t 0l0^l'?8r°foa,'V6!ded ’ “  is StatCd’ to ®barpless, P a t r iA & C o .( o f  s l i S e

? ° ™  E L E C T I O N . - T h e

p. 364), but owing to a technicality, this election was found to be faultyRIVERH EAD SCHOOL D IS T R IC T

ofno°eCsHaEg g S a t i n g $ l V 0 0 ^ n f  March 22 ,the thrcc *«uesers' Loan &  T n i J t  T < V  m  v ( n il02, p * 199? ) wero awarded to tho Farm- 
bidders w e * : St C ° ”  N ' Y ' C ity - on thcir bid, interest, 3 % . Other

Bond & Goodwin, Now Y o rk -- Jn/rrcAi.
Salomon Bros. & Hutzlcr, New Y o r k - T '.........................*..........
Goldman, Sachs & C o., New York------ ------------------- -------------- ---------% } V k i ?
Gcoige H. Burr &  C o ., Now York (for $185,006) .......................7 4 00%

Denom. $1,000. Date M ay i 1916^ impt. 
Int. M . &

building bonds

N . Due $2,000 yrly. M ay 1 from 1918 to 1932 inclusive. 
7’ /riIvEB? ^ GAN * •FAL?‘.S, S heboygan  C ounty , W is.— B O N D  E L E C -

m °A p r f'l® b y 0B e r f p u f v 7 l% f P kWf o r '7 3 ^ ) T r 8lOH-yr. aver, refunding bonds. Auth. Sec 3916 Gen
1,9 2 5V , i s k  "S vM totZ i
tm lS S ^T S S t- p% &  “ i W i S S M a —.*" " U1“ " 10 dwr

SIDN EY INDEPENDENT SCHOOL D IS T R IC T  rP n  «t!̂ Ta«ry\
^ R O C K  CREEK, A sh tabula  C ounty , O h io .— B O N D  O F F E R I N G   C ounty , Iow a — B O N D S  D E F E A T E D  .— T h o  e lection h e ld
U10 foHow^ng^oilpon ° ladding' S o S l r  StatG’ “  th°  dufL'at ° f the question o f t a ®
$1 J.oOO o  /o Villago portion bonds. Denom. $500. Duo $500 each six SILVIS, R ock  Island  C ounty, 111.__B O N D  F I  F C T i n N __ t

2,M00%f f i i° S ? A , 97 S ' f e i c i . S s P “ “ “ »
SI80' n ”  * 18»  ^  

0 to T 9 2 fi^ c?ePt' 1  w f 7 ^ “ 2TOÎ l y ! 9 n * 8 &  1 from 'YoiS

1 1 lS—i7o N if F ^ P fir ify N ST?nC,T i f -  C.Silvis), Rock Island County,xu. 1 SU N 1 )  h L b s L 1 I O N .— An election will be held April 4. it is stated tn 
vote on the question o f issuing $20,000 building b o n * . Mated, to

??'oATI n .,?“ ,re“  County, Mich— BONDS VOTED.—
380 6%  Jefferson St. assess, bonds. Denom 898 Due 898 vririv  I JwfrSln0* ? ?  ^ ? M ^ .n ° ,^ U,ted 632 to 187 in favor o f  the issuance o f the 

3.800 6 % W * 8 t1 ' S , 1.9a i92t t l i  J f '  Due » 3S J'c,r,1’ l 102. p. 823.
on Sept. 1 from 1917 to 1926 incl. ‘ Duo $380 yearly

1916. Prin. and semi-ann. int. (M . A s ) imvnhio „ m „ 0 
Cert, check for 1 % o f bonds bid for, payabPe to  Vil Treas 

P .S?hds to. bo delivered and paid for within lO days from time o f

p«f ° s  I s a  s s s s w ’S 'ftY , “ a y - ?  i -

Dato Mar. 1 1916. 
o f  Vil. Treas. 
required, 
award.

at 3.10«

semi-ann. "D uo'20 years from M a y”!  1916.”
SOUTH HAVEN TOW N SH IP (P. O S ou th  H avenl Van 

C ou n ty , M ich .— B O N D  E L E C T I O N .— The election ^ 7 yoto on th ?o .m “  
tion o f issuing the $25,000 road bonds— V. 102, p. 1099— will bo held A p r 

SOUTH  ORANGE, Essex C ounty, N. J .— B O N D  S A L E .__On M ar 20
-■ V !“l0 2 ™ “  ^ 0 0 (2 1 ?«S Z -,S !5 1 b P/VoLlof. 7 8 ' ) b° ° dS SSO.OOO

28,000 3V ^ : s^ at^ 3 b° ads U>_ Out water & Wells & Jersey C ity  at 106.08. 
The other bidders were: °

$28,000 $61,000
J. S. Rippel, Newark......... ................... , % % ,  ^ o T '^ '
R . M . Grant & C o.. New York_______ _ IZZ11 HZ IT 11Z11105'SG7 10 1^ 7 8
H- L- Crawford & C o., New York______  _ _ 105 37 5  10 1 19 5
Citizens Trust C o ., Paterson________  ‘  105 288 100  Qfi5
A . B. Leach & C o., New Y ork ..............ZZZZ Z--------------------105 247 01 25
Cummings, I’ rudden & C o ., T o le d o .. .............. " 1 0 4  70
Geo. B . Gibbons & C o ., New York____ IZZZZZ.................. 104 50 loo 'fii*
Outwater & Wells, Jersey C ity ..........................I I I I H ------- ^  loo
Bond & Goodwin, New \ork , all or none____________  __——$91,400 ‘

STAFFO RD SCHOOL D IS T R IC T  (P. O. S ta ffo rd ). S ta ffo rd  
C ounty , K an . B O N D  E L E C T I O N  P R O P O S E D .— According to reports 
this district is contemplating the calling o f an election to vote on the ques­
tion o f issuing school building impt. bonds.

i STEW ARTVILLE INDEPENDENT SCHOOL D IS T R IC T  NO 23
ST. BERNARD SCHOOL D IS T R IC T  iP n  q i  ,, „  ... (P. O. Stew artville), O lm sted C ou n ty , M inn .— B O N D S  D E F E A T E D __

C ou n ty , O h io . - B O N D  O F F E R ,Wiif SfSigffSSS} 1

b i ^ v ^ d 1 h f A I m ° $ l r ’l ^ A L E . — T h o  following aro the 
plotion bonds offered on Mar. lt°(V  ^lO^n ?onm- munIc*pal building com- 
liobinson-Humphrey- w i „
„.-War‘,law G°... Atlanta*$43,712 25 nfan! C l & «  & Will% ..o  0 , 0  « «Stacy *  Braun, T o le d o .- . 43,578 00 
John W. Dickey, Augusta 43,273 22
w (^rII£ ohl;!rl ToIod ° ------ 43,272 00
i V-,Ĵ : . ^ avis& Go..M acon 42,812 00 J. If. Hilsman &  Co., A tl. 42,601 00 
Bond & Goodwin, N . Y . .  42,252 00

man, Chicago...................$42,212 00
Seasongood & Mayor.Cin. 42,052 00 
Cummings, Prudden &

Go., Now Y ork----------- 42 012 00
Spitzer, ltorick & Co. ^ UU

Toledo__________________ ’ a j 0 5 2  50
Sidney Spitzcr&Co., T o l. 4o!833 00

* Reports stato that this bill was successful 

Duo sorially from 1919 to 1931. d for 571.615. equal to 110.176.
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r  ^ ^ ^ B O ^ D S A L E . - T ^ C o I t ta & ta P i o S c r c ^ . ’V r u ^
Savings Bank o f Chicago has purchased, It Is stated, $35,000 site-purchase 
and building bonds.

«m n tttttpRS M ahon in g C ou n ty , O h io .—^ B O N D  E L E C T I O N •? S F S » S " 7“ °° 0
i^ E a w £ ® P S S ^ K

Due

1917 to 1919 incl., $1,000 Apr.
1920 and $1,093 37 Apr. 1 1921. 1fi f  » .  000

16.440 10 fpt« l | ? 13 : % 5 0> j j a s  A ^ ' l r o S W - A M :  » d

P & ^ j s w a t t i s '  “
o0Po?D„ŝ f-T.S?— î %’̂ ?W lV5SS?^£;>»’SSfV«
101.164. Other bids wore:
Prov. S .B .& T r.C o., Clnc.$25,265 00 
Hayden, M lller& Co.,Clev. 25,257 00 
Cummings, Prudden &

C o., T o l e d o - . - - - - ------ 2o,223 W
F. C. Koehler, Toledo 25,222 50
Ohio Nat. Bank, Columbus 25.216 89 
Fifth-Third N at. Bk Cm . 25,215 00 
Stacy & Braun, T oledo—  25,207 40 
Davies-Bertram C o ., Cin_ 25,20o 00 

SUN FLOW ER C OU N TY (P. O

Breed, Elliott & Harrison,
C in cin n ati----------------$ 2 5 ,2 0 0  00

C . E . Denison & C o., C lev. 26,195 50 
W eil, Both & C o .. Toledo- 25,195 00 
Otis & C o ., Cleveland —  25,188 00 
Spitzer, R orick & C o.,T oL  25,175 00 
Sidney Spitzer & C o ., T o l. 25,142 oO 
Tillotson & W olcott C o—  25,132 oO

Indianola), Miss.—’BOND EEEC-

S » 5 i 3 &

S ' K d . n T k K i f e o ? P h E  at 103.853* and 102.15 and ln t „  reapoc- 
tlvcly. Other bids were:

c  For 9 bonds.

$6,500. 
c 103.964 

101.03 
101.292

$14,000.
L . H . Vanneman, Sw cdosboro---.-.............. ..................... n !n g 'n «t5
Geo. B. Gibbons ct C o., Now Vor.c-------------------
Security Trust Co.4 Camden---------------------------------------hinn’ on
Geo. B. Mitchell. S w e d e s b o r o ........................................ ion  02Swcdosboro Trust C o., Swedesboro...............................— 100.0­
M . M . Freeman & C o., Philadelphia.................................
First National Bank, W oodbury-- “

a  For 24 bond3. b  For 4 bonds

$14, 000Sl ^ r o w ^ ^ ^ ^ * ^ ^ ' J a n f  il'l929  to*Jam^l 1936

102.00
102.15
101.292

1928 inch and $500 each six months 
6,500 auto-fire-engine bonds. Due $500 yrly. on Jan. 1 from 1917 to

Denomination 3500. Dato Jan. 1 1916. Int. J . & J .
SVRACUSE O toe C ou n ty , N eb .— B O N D  A'LECT/ON.— The Ones on 

offsTidng thfflftJW O 5% 5-20-yr. (opt.) electric-hght-plant bonds (V . 102, 
p 1099). will be submitted to a vote on April 4.

TA BO R  I N D E P E N D E N T ^ ^ O O L  D I| T R IC T  (P ^ .O ^  J a j b o ) ,

.? t a n  oicctionMarch 13. The vote was 67 “ for and 143 against.
TA N G IPAH O A  P U M H f f . O .  Am ite)^ ^ . - B O N D S  T O ™ ^ T h e

oM h e proposition to L u o  the 3110.000 road construction bonds (V . 102. 
n .9 1 1 ). The voto was 112 to 55.

TAUN TON, B risto l C ou n ty , M ass .— B O N D  n n ^ v L c h f
awswsSf sres#.*.?*** ->*

County Common
School Districts—  Date.

Anderson No. 3_________ Sept. 17 1915
Anderson No. 40________ Sept. 17 1915
Angelina No. 28............... Juno 26 1915
Bell No. 16.......................June 17 1915
Bell No. 18.......................July W1915
Briscoe No. 11-------------- Aug. 10 1016
Collingsworth No. 9----- Aug. 12 1915
Collingsworth No. 18----- Juno 15 1915
Coryell No. 51.................July 12 1915
Dallas No. 5 4 ................Aug. 1 1915
Donley No. 4 . .................Sept. 1 1915
Fannin No. 39.................May 10 1915
Fannin No. 50.................Juno 15 1915
Gonzales No. 43..............Juno 14 1915
Guadalupe No. 41---------- April 10 1915
Hardeman No. 4----------- Juno 10 1915
Harris No. 46................. Oct. 4 1915
Henderson No. 27______ July 10 1915
Hidalgo No. 4................. April 10 1915
Hill No. 108...... ...............Sept. 1 1915
II111 No. 114___________ Sept. 11915
Hopkins No. 14...............July 12 1915 20 yrs.
Hopkins No. 45-------------July 12 1915 20 yrs
Hunt No. 17...................Sept. 1 1915
Hopkins No. 48...............Juno 14 1915
Jack No. 66.....................April 20 1915
Lamar No. 94...... ........... Sept. 1 1915
Limestone No. 29..........July 12 1915
McCulloch No. 13.........July 10 1915
McCulloch No. 17.........July 10 1915
McCulloch No. 3.........Aug. 10 1915
McCulloch NO. 37.........Aug. 10 1915
McLennan No. 15------- Jan. 10 191o
McLennan No. 12........Sept. 10 1915
Matagorda No. 4........ ..Aprt 10 1915
Nolan No. 7........ .............Aug. 16 1913
Ochiltree No 10________Sept. 10 1915
Reagan No. 5................. Sept. 30 1915 40 yrs.
San Saba No. 8............... Sept. 1 1915 20 yrs.
San Saba No. 40............. Sept. 1 1915
Swisher No. 8................. April 10 1915
Upshur No. 21.................July 10 1915
Upshur No. 25.................July J0 1915
Upshur No. 23-------------- 9°.t ' JR JRJtUpshur No. 13.................July 10 1915
Upshur No. 28— ........ ..July .10 1915
UDshurNo 10- ............ -July 10 1915
Upshur No. 12.................April 10 1915 20 yrs.
Upshur No. 22.................July 10 1914 20 yrs.
Van Zandt No. 13...........July 10 1915
Van Zandt No. 19...........July 10 1915
Van Zandt No. 25...........July 20 1915
Van Zandt No. 40.......... Nov. 10 1915
Van Zandt No. 59.............Aug. 10 1915
Van Zandt No. 72.............July 10 1915
Van Zandt No. 79......................Juno 10 1915
VanZandtNo.HO...........July 10 1915
Van Zandt No. 2....................... July 10 1915
Van Zandt No. 39......................Dec. 15 1915
Van Zandt No. 53......................Dec. 15 1915
Wheeler No. 2............................April 13 1915
Wood No. 3 1 .-..........................July 15 1915
Wood No. 5............................... April 10 1915
Wood No. 22________________ April 10 1915

Independent School Districts—
Eustace.......................— May 15 191.>
Queen City................................Jan. 1 1916
Trent...............  May 20 1915

City 'Schools—Cooper--------------------------------- April 9 1914
Cooper (Series 6)......................Aug. 12 1914
Wolfo City..................................Jan. 1 1916

Due. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs.

20 yrs. 
20 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
20 yrs. 
20 yrs. 
20 yrs.

40 yrs. 
40 yrs. 
40 yrs. 
20 yrs. 
10 yrs.

20 yrs. 
20 yrs. 
20 yrs. 
40 yrs. 
40 yrs. 
20 yrs. 
20 yrs. 
40 yrs. 
20 yrs. 
40 yrs. 
40 yrs. 
10 yrs.

20 yrs. 
40 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs.

Total
Issue.
$1,000

1,800
2,500
1,000

llodeot.J , C o . « _ B « o n W a  101^8. ,  p . m .
- A- „ a__»__o m iA  If. la stated.

T E X A S.__B O N D S  R E G I S T E R E D .— ‘Tho following bonds have been
March ̂ 27 *for"a kxvn^ofS 100°.000 maturing M  ft *  f * d -  

T E X A S - B O N D S  R E G I S T E R E D . - T h e  following bonds hav 
registered at tho State Comptroller's of! ice:

D a t e  I n t e r e s t
P la c e  a n d  P u r p o s e  o f  I s s u e —  Amownh I n t e n d . R a te

Marlon C o. Com . S .D .  N o . 9 - -  28,000 Feb. 21 o / o
E a s t la n d  (street and bridge). ? ‘050 Feb 21 5%Camp & Upshur Com . 8 . D . 18- '1 .250 l e a .  2 1  0 /0
Jefferson County (road)................  190.000 Feb. M 0 /0
Houston (drainage)........................ 600*000 Feb' 21 6%

W * ® ¥ f i f T M K - 8  11
T ? “ r ° c T 8 ,S ? l f !  B . no” | . ? :  3 :8 5 5  m - 1  d

? $ S 8 S : S S : I : B : S S : l b :  HnJpptHll« fsnwer)______________  22,000  Fep. z tGatesvillo (sower).
Johnson C o. Com . S. D . N o. 6-
Houston (water-works)...............  34  000 FebHouston (street-paving)............-  *4,000 1  on
Houston (bridge) ................—  30.000 FO>
Fort Lavaca (street)....................... £ A'XXn JvJRr
Paris (street im p t .) .- - - - - - - - - -
Floyd County Com. S. D . N o. 11
Venus (sewer)— — ---------------------
Smith Co. Road Dist. N o. 5— —
San Jacinto Co. (court house) -
Trinity Heights Ind. 8. D ..........-
Dorony Ind. Sch. D i s t - - - - - ------
Nacogdoches Ind. Sch. D ist------
Nacogdoches lud. Sch. Dist------
Aubry Ind. School D ist— — — —
Bell County Road Dist. No. 17- 
Bell County Road Dist. N o. 18- -

Houston

5,000 Feb. 26 -  . 2g
29 
29

6,200 Mar. 6
I I10,000 Mar. 7

20,000 Mar. 7 5%
58,000 Mar. 8 5%

5,000 Mar. 8 5%
1,500 Mar. 8 5%

600 Mar. 9
600 Mar. 9 5%

3,000 Mar. 9 5%
8,000 Mar. 10 5%
8,000 Mar. 10 5%

15.000 Mar. 10
4.000 Mar. 13
4.000 M ar. 13
8.000 Mar. 13 

500 M ar. 13
65.000 Mar. 14
13.000 Mar. 16
43.000 Mar. 17 
1 ,000 Mar. 17

El Paso Co. Com. S. D N o. 3—
La Grange (city-hall & fire sta.) - 
Upshur Co. Com. S. D . N o. 29—
Bowie Co. Com. S. D . N o. 1 9 -- -  
Nacogdoches Co. C om -S .D .N o. I 
Brazoria Co. Road Dist. N o. 2-_
Hansford Indep. School D ist— - 
Dawson County (court-house). .
Dawson County (ja il)---------------  o c ’non Mnr 17Paris (school-house).................. .. 25,000 Mar.
M ason & Menard C o.’s County
Lufkin Indep. School District - 10,000 Mar. 17

$37,000 192o |50.000 1930 fRnV n

TfS «  ^ i T ^ ^ lo f .

s m i 8 B S ! 8 g s s t t
payments made thereon in both January and Fcbrua y.

5%
5%
5%
ti
5%
5%
5%
I t
5%
i t
5%

1935 
1 1955

M a t u r i t y .  
15-40-yr. (opt.) 
10-40-yr. (opt.) 
10-20-yr. (opt.) 
20-40-yr. (opt.) 
$12,500 yearly 
$37,500 yearly 
20-40-yr. (opt.) 
Scr. begin. 1917 
10-20-yr. (opt.) 
10 -20-yr. (opt.) 
10-40-yr. (opt." 
10-40-yr. (opt.. 
5-20-yr. (opt.) 

$2,000 yearly 
$2,000 yearly. 
$2,000 yearly.

5-40-yr. (opt.) 
10-50-yr. (opt. 
10-40-yr. (opt.. 
10-40-yr. (opt.)

$500 yearly 
10-40-yr. (opt.) 
10 -20-yr.
5-20-yr.
5-20-yr.
5-20-yr. 

10-20-yr.1 $1,000 _
five years be­
ginning 1921; 
same maturity 
for both Issues. 
0-40-yr. (opt.)- 

$500 ov. 5 yrs. j 
5-20-yr. (opt.) 

20-40-yr. (opt.) 
5- 20-yr. (opt.) 

S2.000 yearly 
20-40-yr. (opt. 
10-40-yr. (opt.) 
10-40-yr. (opt.) 
10-50-yr. (opt.)
10-20-yr. (opt.) 
10-20-yr. (opt.) 
20-40-yr. (opt.) 
*$28,000 1920; 

$85,000 1940

Option.
10 yrs.
10 yrs.
10 yrs.

__no opt.
20 yrs............- -  4,000
20 yrs. 10 yrs. 2,000

no opt. 
no opt.
20 yrs.
10 yrs.

1 yr.
5 yrs.
5 yrs.

_____ no opt.
serially   2,500
40 yrs. 5 yrs. 10,000

20 yrs.
5 yrs.

10 yrs. 
no opt.

5 yrs.
10 yrs.

__ 10 yrs.
serially - 1,800
20 yrs. 10 yrs. 3,300

5 yrs.
10 yrs.
10 yrs.
20 yrs.
20 yrs.
10 yrs.
10 yrs. 
no opt. 
no opt.
10 yrs. 
no opt. 
no opt.
10 yrs.
5 yrs.
5 yrs. 

no opt.
5 yrs.
5 yrs.
5 yrs.
5 yrs.
5 yrs.
5 yrs.
5 yrs.
5 yrs.

10 yrs.
10 yrs.
10 yrs.
10 yrs.
10 yrs.
10 yrs.
10 yrs.
10 yrs.
10 yrs.
10 yrs.
10 yrs.
5 yrs.

10 yrs.
10 yrs.
10 yrs.

Amt. Purchased 
In Jan. In Feb.

20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
40 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs. 
20 yrs.

1,600
1,200
1,800
2,600

975
1,000
1,100
2,000

2,000
4,200
1,000
2.500 
4,000 
1,300
1.500

1.500
2.500 

600
7.500 
4,200
2.500 

800
6.500
1,000
6.500
4.000
1.500

12,000
3,300
2.500
8.000
1,800

600
1,000
1,700
4.000
1.500
1,200

600
1,100
1,200
1.000
1.400
4.400
1.400 
2,000 
5,100 
1,200

900
2,300

900
1.500
2.500
2.500

$500
900

1,000
500

1.400
1,000

800
600
900
800
450
500
600

1,000
1,250
3.300
1,000
1.400 

500 
875

1,200 
700 
700 
900 

1,100 
8 00 
800 
300 

2,500
1.400 

800 
400

2,200
508

2.300
2,000

800
4,000
1,100

800
2,600

900
300
500
900

1,200
700
600
300
500
600
500
700

1,200
700

1,000
1,800

600
500
800
500
750

40 yrs. 
20 yrs. 
20 yrs.
40 yrs. 
40 yrs. 
40 yrs.

5 yrs. 
no opt. 
10 yrs.
20 yrs. 
20 yrs. 
15 yrs.

6,000
4,250
5.000
3.000
5.000 
1,995

2,000
1,487
1,000
1,000

2,000
1,000

$500
900

1,500
600

1.300 
1,000

800
600
900

1,800
625
500
500

1,000
1,250
3.300
1,000
1.400 

500
1,625
1,200

600
800
900

1,100
700

1.700 
300

2,500
1.400
1.700 

400
2,100

500
2,200
2,000

700
4,000
1,100
1.700
2.700 

900 
300 
500 
800

1.400 
800 
600 
300 
600 
600 
500 
700

1,600
700

1,000
1.500 

600 
400

1.500 
400 
750

1,625
1,750
2,000
1,275
2,000
2,000
2,000

995
t o t  FDD T im a  C ou n ty , Iow a .— B O N D  E L E C T I O N . It is stated 

that°the question of issuing $12,000 water-works-system im pt. bonds will 
be submitted to a voto on April 17.

T O P fK A  Shawnee C ou n ty , K ans. — BOND E L E C T I O N  P R O P O S E D .
__t ocai naoers state that petitions aro being circulated calling for an elec-
J o L l o  vote on the questfon o f issuing $85,000 auditorium improvement 
and $15,000 jail-erection bonds.

T m vF T j gfiH O O L D IS T R IC T  (P. O. T ow er), St. Louis C ounty,
*RnA7T)S V O T F D __B y a vote] o f  241 to 3, tho question o f issuing

M S  ancTequipment1 bonds carried, it is stated, at tho election 
held March 14. . . ,

T e o n a  gm ith  Cnuntv Tex —*~ ~B O N D  E L E C T I O N .  An election will 
bo nekl April 18, it is stated, to voto on tho question o f issuing $1,700 
water-works-systom bonds.

TU SCOLA T u sco la  C ounty, M ich . — B O N D S  V O T E D .  At tho elcc- 
tionYield March 13 tho proposition to issuo water-works-plant-construction 
bonds carried, reports state.

TV RO N E  Blair C ounty, P a .— B O N D  O F F E R I N G .— Reports stato 
that C A Stonner, Chairman o f Flnanco Committee, will rcceivo sealed 
bids until April l for $20,000 4%  semi-annual 10-20-year optional improve 
nient bonds. A certified check for 10% is required

rtml bonds (W  102?P .1099) will bo held, it is stated, on April 18.

K % n C- B O N D % C ™ T U )  8 f ! » i  t o U 7 « S  'qS S S  oB
ro Urn State o fllL n e so ta  $35^000 4 %  building bonds carried at an election
held March 15. __ __ _

w a t i f n a  W adena C ounty , M inn .— R E S U L T  O F  B O N D  E L E C  I  I O \  . 
_lT eD ?nsNstate that“  the election held March 14 the question o f issuing 
w atwbondscarried, while tho proposition to issue sewer bonds was defeated. 

W ALTH AM , Mass .— L O A N  O F F E R I N G .— Reports state that the City

S f S M i r E S S S f S S S B . b 3125. Duo $428 yearly on April 1
4  ,5 0  80. D „ .  3980 y™ 4y on April 1

from 1017 to 1921, inclusive. . , , , 9 0
n  . \nrii i I91f) Principal and semi-annual interest— A . & O*

W ASH IN GTON  M A G ISTER IA L D IS T R IC T  SCHOOL D IS T R IC T

issuo of $45,000 building bonds.
.^ .m T in n r r n v  Unnau f!nnut,7. (lOIHl.--- B O N D  O F F E R I N G  •"

100  000 water bonds, tenth series.
’ yrlv. on Julv 1 from 1939 to 1948 incl. T . . . $. irirst

<3c jl»ou« w ui DUhtun, check for 1 % of bonds bid

each issue.
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"  J Ul ueeaus ana terms or offering, seo V. 102 d 1100
WAYNE TOW N SH IP R U R A L SCHOOL n T ^ m r e r  ’ ‘

SeasongcKKl & Mayer, Gin.527,853 00
W ell, Roth & C o., Oin___ 27,835 60
P .O .H oeh ier Toledo------  27,580 80
Otis & C o., Cleveland____ 27,490 00
Hayden,Miller & Co.,C lev. 27,456 00

Spitzer Roriek & Co., ToI.$27,372 50 
w . L. Slayton &  C o ., T ol. 27 3 18  on 
First N at. B k., Cleveland. 27J48  6<) 
Sidney Spitzor & C o ., T o l. 26,000 00

W EBSTER GROVE SCH OOL D IS T R IC T  ip  r» to- u  *. ^
St. L ou is C ounty , M o.— B O N D  E L E C T I O N  on,*?’ ^ e}?ster G rove), 
tho 515,000 4 < A %  10-20-year ( o i n  ) 9uestion o f issuing
(V. 102, p . 822) will bo submitted to  a ^ t o  on April f  °-purchase b° " d«

W ESTCH ESTER C O U N TY fP O W h it i  at „
V A 1 0 2 ~ D O li  1 OO^wa th°  thr,co issues o f  4%  bonds, aggregating $ 4 0 9 ^ 6 ^
M f o ? 6 A i ° o r Wo 1 L M ^ 0?e°fd ^  G o o d ^  o f  T £ %

5198,000 $151,760
Kissel, Kinnicutt & C o. and 1 a r k w a u - H i g h w a y .

f c S f c  «■*•« “  " I S  §3
152.008 34

S ldn orSp luei^ c Co .'.n T ly y '527  00 1 52 0-18 00 f f t o - i n o
W ESTERN  BRAN CH  M A G ISTE R IA L n  STR CT S r H n n r ? T,  

T R IC T  (P O. P ortsm ou th ). N orfo lk  C o u n t y ^ V ^ -l lO A ^
— Reports state that bids will be opened on April 12 i t  fh o f 'n m ifo  ov  ' '
UrWEYMOTTTWthew*1 »’0it0 bPllding bonds (V - 102, p . 516). °aS"

s r a r® 100,000 issued in anticipation o f taxes and maturing N ov Tt-, i o i «  n ° f
w a w i V ^ o u K T ^ V ' ^  ■ s ?  S

$ 1  ti m % r,8f08 ti\°^oll,! 'V(ing 6-yearIaverago high^vaj-im p^’bonds-3"o t * S  on a* Sa ct al road bonds. JDenoni. S96 8731.80° 00 S.s K,,,r,d;wotrol road bonds. S c l c  - T M ^ g b  „ , c„ ,slvo.

“ s r  - « « so.
months from M ay 15 1917 to N ov. 15 1926, inclusive 1 iSSU0 CaCh sIx

fied checker d^aft’for 1 %  CertT-
Bidders to state whethw ‘o r n o t th e /w d l  fu?nNhSTonE J reasu ê,r> r,erluired-
R n r ^ i r S e ^  and°2 f  afso^by

r e s h k s k s -i b s  'S ' o S f f j k N t »

o f tho Stato o f  Washington. Certified cheek at, Bscal agency
payablo to County Treasurer ream rod C n i^ b i ,? S  ? raft for 1% o f  bonds.

stesarsssASLs.? ^ - s i L a 0̂ ?

$60,000
A r m o r y .

$60,078" 66 
60,168 00
60,310 20
60,337 00 
00,054 00

or draft for 1 % o f bondf. payable to Cm,nT°J Washington. Certified check 
to state whether or not they will furnish the n cr ’ }'efluircd. Bidders
bonds aro issued under the 1909 Session T l a m e  bonds. rl'hese 
pago 324. Secs. 1 and 2, also by voteof23o1in%VRfJ he S?ate-o f Washington,

S8B: K te K & il?to Sept. 10 1926 incl 52,500 Sept. 10 from M ar. l ( f  1923

"  S S U St W . K d ' f * ™ -  
&  i “ cl“ d » ■ « «  «  S « » ^ a V . 0r , ?J7, 9Y ^ | » » » .  ; §

foid’ pi^.jdjlc'to tiift 'co . bid

$05.000 park and playground Im provem entbo£ds°VCd ° f  th° issuance o f

NOTICE OF SALE

City o f M ontgom ery, Alabama
$300,000

4.Hj% GENERAL INDEBTED­
NESS BONDS

Sealed proposals will bo received by tho Board 
o f  Commissioners o f the City o f Montgomery 
until 1 1  o ’clock A . M ., TU ESDAY. APRIL 
11TII, 1916, for tho purchaso o f all o f an issue of

$300,000
4H %  GENERAL INDEBTED­

NESS BONDS
Said bonds will bo coupon bonds, o f the denom­

ination o f $1,000 oach, and will bo dated April 
1st, 1910, and will inaturo April 1st, 1946, bear­
ing Interest at tho rate o f  4 por annum, 
payablo semi-annually on tho first days o f April 
and October o f oach year. Both principal and 
interest o f  said bonds will bo payablo at the
n n C0 ? f„Tho ° ld Co,ony Trust Company in the 
c i t y  o f Boston. In gold coin o f tho United States

finonoss Ca °  Pr0S° nt 8tandard o f weight and

Said bonds will bo sold at not loss than par 
and accrued Intorost from tho dato o f tho bonds 
to tho dato o f delivery. Tho right is reserved 
to rojoct any and all bids.

Proposals should bo addrossed to E. J. Dovin- 
noy, Clerk o f tho City o f Montgomery and 
enclosed in a soalod onvelopo inarkod on tho 
outside^ “ Proposal for General Indobtodnoss 
Bonds,”  and must bo accompaniod by a certified 
check for $3,000, payablo to tho ordor o f G. W . 
Barnott, C ity Treasurer. Chocks o f unsuccess­
ful biddors will bo roturnod upon tho award of 
tho bonds.

i ho successful bidder will bo furnished with 
tho opinion o f Messrs. Storey, Thorndiko, Palmer 
& Dodgo, Attornoys, o f  Boston, that tho bonds 
aro binding and legal obligations o f  tho C ity o f 
Montgomery. Tho bonds will bo prepared under 
tho supervision o f tho Old Colony Trust Com ­
pany o f Boston, who will certify as to  tho genuine­
ness o f tho signatures o f tho city  officials and o f 
tho seal improssod thereon.

By ordor o f tho Board o f Commissioners. 
Dated March 10th, 1910.

N E W  L O A N S .

School District

E . J. D E V IN N E Y ,
City Clerk.

P R O P O S A L S  
$ 2 , 5 0 0 , 0 0 0  L O A N

if  Philadelphia, Pennsylvania, 4 %  Serial 
Cold Bonds

Free of all Tax, including the Federal Income Tax
8 5 0 0 , $ t o o o n anc]W !S5 0 0 0  " ’ x i X f m i  ‘ 7  5 ° r m -  d e n o m i n a t i o n s  w i l l  b e  
O c t o b e r  1 , 1 9 2 6 , t o  O c t o b e r  l  i o i ?  7  .L o a "  ' V,U ” a t " r '  e a c h  y e a r  from  
o f  e a c h  y e a r .  ” ’ i n t e r e s t  p a y a b l e  A p r i l  1 a n d  O c t o b e r  1

U A M 'h d, t e ; » U  » . n  bo r^ eI7o8 by  W IL - or tho property In tho School District bo levied 
Y'lI n .S f,. ' . “ 'i 't 1- E H o c o t l " ”  KEYSTON E t S o ? !fn ? iS S 'ef f ,  o l .W a d p a l  and Interest a id

($2,500,000) DO LLAR S SCH O OL LOAN on r,nN°  J51!1 wl be con sid ered  un less accom - co n d .t io n s  as fo llow s f  LOAN, on  p a m ed  by a certified  ch eck  draw n to  the

procuring sites .,n,i 1 . ■ necessary funds for Checks or certificates accompanying bids not
^el?mentary ^ nd  h . W ‘^gSi and ,ad;  f o r t ? 11 be retcUrned t0 b f f l r ? 1withta erecting an arlminiuiMfil!. h*kh schools and o f eight hours, after the opening o f the bids

tion School District o f Ph 11 ad el nhl a Penns v!" 
vania appr° ved February 8, 1 9 1 6 '  1 y "

BONDS will bo issued in registered form In 
denominations o f  $500, $1,000 and $5,000 
anA1h(° 4 a M ri'V,° 'uiHioufivo luindm l thous- 
rato if 'i K n n h 0 5”  will boar interest at the lato or 4 pei centum per annum, payablo somi-
annually on tho first clays o f  April and October Tho T l i '  r.“ * VL*" ,,UL ue considered ,

first payment o f  interest t o  bo made on thn rlg>it1Ctr.Ii? i rdf o f 1 ubllc„Education  reserves the
r̂ c» i e l9fL6o a ,oj r taa ^ lnterest

that an annual tax o f on^flfteenth fl-?m  o f «  L. b G . J oh n son , E sq., and a co p y  o f  h is 
m,U 1,150,1 eacb dollar o f t h o T S e i V ^ a t i o n  I p p U c a lio n ? * "*  th a t faCt m ay be had ™

THE BOARD OF PUBLIC EDUCATION
School District o f  Philadelphia, Pennsylvania wls.L. « ? ; ° ! CK’

nw»rHLiPf5rmont $?f  t.1?e amount o f  tho" loan f j ' â dp,d them. N o allowance for interest wilt 
beanJ?ide on ahvanco payments.
beSmadft11-S?ttVi for, the loan awarded mustbe made with tho Secretary on or before M O N -
DAV . AI K1L 24, 1916. at 3 o'clock P. M ”  and
iraCm Utr,PHyinePt “ accrued interest from April l 1916. to day o f settlement. ^ ’

T h e  n L r l 8 P,a r  'y.iU  n o t  b e  c o n s i d e r e d .
rht to  S t .  f n ,1, “ olLc„ reserves the

GEO. B. EDWARDS
B R O K E R

Tribune Building, NEW YORK, N. Y.
oOR SALE.— T im ber. Coni. Iron . R an ch  and 
r „  . , . .. , o th e r  properties.
' , °  S rrn im  N egotia tion s , Investigation s 
nm cfn o !e?,e n t^ 7 ,,rcb a se»  o f  P roperty . - Jnlted States. West Indies, Canada. M exico

Htqufoarton
National Bank, located at 

affairs d AM tb°t St(? t.0,,n<’ ° re8°n , is closhig its 
nr th ?* ._ £ £  1i ? te boidens and other creditors 

ar0, ^bereforc. hereby noti-
payment!*8.**1 * the D° te8 and other 32& r£to? 

M E R CH A N TS N ATIO N A L B A N K .
GEO. W . H O Y T . Cashier.
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WINSTON COUNTY (P. O. Louisville), Miss.—B O N D  O F F E R I N G .  
J o S l l b e r e S u n t i l 2 p. m . April 4 by B. M  M cCuily. Chancery 
Clerk, it is stated, for $30,000 10-25-year serial road bonds.

WINTHROP Suffolk County, Mass.— T E M P O R A R Y  L O A N . — R o -  
ports state that this town recently awardedla loan o f $50.000 tc> 30 000 
poUtan Trust C o. at 2-98% discount. Duo $20,000 N ov. 23 and ®3 U,uuu 
N ov. 30 1916.

W O O D FIN  SCHOOL D IS T R IC T  (P. O. Asheville), Buncombe
Pftiintv No Caro__B O N D S  V O T E D .— The election held March 14
resulted,’ it is stated, in favor o f  the question o f issuing $17,000 building 
bonds.

W ORCESTER, Mass .— T E M P O R A R Y  L O A N . — On M ar. 24 a loan o f  
$900,000, maturing Juno 30 1916, was awarded, it is reported, to Jackson 
& Curtis o f Boston at 1.95% discount.

WORTHINGTON, Nobles County, Minn.—B I D S  R E J E C T E D .— All 
bids received for $30,000 sewer and $10,000 water-extension bonds offered 
on March 21 (V . 102, p. 913), were rejected.

WYANDOTTE, Wayne County, M ich .— B O N D  E L E C T I O N . Dls- 
patenes state that an election will bo held April 3 to  vote on the question 
o f issuing $40,000 park-property-purchase bonds.

WYANDOTTE COUNTY (P. O. Kansas City), K a n — B O N D  O F ­
F E R I N G .— Further details are at hand relative to tho offering on M ar. 30 
o f tho $60 0000 4M %  gold coup, tax-free bridge bonds (V . 102, p. 1100). 
Proposals for theso bonds will be received,until 12 m on that day by  Frank 
M Holcomb County Clerk. Denom. $1,000. Date Apr. 1 1910. int. 
Apr and Oct. Due onc-tonth yearly begiining 1936. Cert, check for 
$ 10 ,000  payable to the County Clerk, required. Bonded debt, including 
this Issue $2,663,500. No floating debt. Assess, val. 1915, $116,788,­
540. State and county tax rate (per $1,000), $4 60; total tax rato jper 
SI 000) $19 16. The opinion o f W ood & Oaldey of Chicago as to  tho le­
gality o f bonds will bo furnished by tho county.

XENIA, Greene County, O h io .— B O N D  E L E C T I O N . — -Tho question 
o f issuing $10,000 East Main St. city s portion bonds will bo submitted to 
tho voters on Apr. 25, it is reported.

YARDLEY SCHOOL DISTRICT (P. O. Yardley), Bucks County, 
P a ^ - B O N D S  V O T E D —  The question o f issuing tho $30 ,000  building 
bonds carried, it is stated, at tho election March 21.— V . 102, p .  J13. 
The voto was 133 to 44.

YELLOWSTONE COUNTY (P. O. Billings), Mont.—B O N D  O F F E R  -
tt\i (j __Proposals will bo received untii 12 m. April 17 by F. K. Williams,
County Clerk, it Is stated, for tho $175,000 5% 10-20-year (opt.) road 
hmvls voted March 4 (V. 102, p. 1101). Certified check for 5%  required.

B O N D S  V O T E D .— Reports stato that the proposition to issue $100,000 
county-fair-slto-improvomcnt and building-construction bonds also carried 
at tho election held March 4 -

YO N K E RS, N. Y .— B O N D  S A L E — On March 21 tho seven issues o f  
registered bonds, aggregating $919,000 (V . 102, p. 1101) were 

awarded jointly to  A . B . Leach & C o.. II. A . Kahler &  Co. and Horn- 
blower & Weeks o f Now York for $935,262 95, equal to 101.769— a basis
o f about 3 .96% . .

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

b o n d s  to  i n v e s t o r s . __________

YOUNG AMERICA TOWNSHIP (P. O. Hume), Edgar County, 111.
— B O N D  S A L E  — On March 7 an issuo of $65,000 road-improvement bonds 
was aw arded , reports stato. to  tho Toledo Trust & Savings Bank o f Toledo 
at 101.

YOUNGSTOWN CITY SCHOOL DISTRICT (P. O. Youngstown), 
Mahoning County, Ohio.— B O N D  S A L E .— On M ar. 20 the $160,000 
4 U %  1 3 -yr. average coup, school bonds dated M ar. 20 191(F—■ V . 162, P •
1003__-were awarded to  Field, Richards & C o. o f  Cincinnati at 103.551 and
ln t., a basis o f about 4 .145% . Other bids were:
Breed. Elliott & Harrison, _____  Otis & C o ., C lev e lan d ...$164,32o 10

C incinnati-----------------------
C ity T r. & S. B k ., Youngs. 164,997 
Security S. B . & T . C o., lo l .  164,928 
Mahoning N at. B ank,Young.164,775

Sidney Spitzer&Co., T ol. 164,016 75 
W eil. Roth & C o .. T o l . .  163,696 00
Spitzer, Rorick & C o ., ____

T oledo________________ 162,325 00
7 ViUlT ON W ake C o u n tv .  N o . C a r.— B O N D S  V O T E D .— B y a voto 

o f 77 to 17 tlio question o f issuing $10,000 6 % 2 0 -y r . electric-light bonds 
carried at an election held M ar. 15. E • C . Daniels, M ayor.

Canada, its Provinces and Municipalities.
B E R L IN , O n t  — D E B E N T U R E  O F F E R I N G .— It is stated that pro- 

posalTw illbo received until March 30 for $88,909 13 % local improve­
ment debentures, maturing in 3, 5, 10, 15. 20 and 30 Installments.

C A N A D A  (D O M IN IO N  O F ).— N E W  L O A N . — S co “ News Item ”  on  
a preceding pago.

M A R K H A M , O n t .— D E B E N T U R E  SALE.— According to newspaper 
reports, a local Investor has purchased $5,000 5%  15-year electric-light 
debentures at par. .

M U R C H IE S O N  A N D  L Y A L L  S C H O O L  S E C T IO N  N O . 2 (P .. O .
M adawaska) O n t . — D E B E N T U R E  O F F E R I N G .— Reports stato that 
J D Chu kson, Secy.-Treas., will receive bids for $6,500 6%  20-installment 
school debentures.

N E W  T O R O N T O , O n t .— D E B E N T U R E S  A U T H O R I Z E D .— Dispatches 
state that tho Village Council recently passed a by-law providing for tho 
issuanco o f $20,000 water-works-extension debentures.

T R A IL , B . C .— D E B E N T U R E S  A  W A R D E D  I N  P A R T .— Reportsi stato 
that o f  tho $4,000 6%  4-year park debentures voted Jan. 13 (V . 102, p. 
457), S3,000 has been disposed o f locally at par.

W E L L E S L E Y  T O W N S H IP  (P . O . S t. C le m e n t3 ), O n t . D E B E N ­
T U R E  O F F E R I N G .— Peter F . Helm miner, Tw p. Clerk, will rcceivo bids 
until 4 n. m . to-day (M ar. 25) for $7,500 6%  electric-power debentures. 
Due in 2*0 equal annual installments o f principal and interest at tho Standaid 
Bank of Canada in St. Clements. Purchaser to  supply printed debentures 
at own expense.

W IN N IP E G , M a n . — D E B E N T U R E S  A U T H O R I Z E D . —  Dispatches 
stato that tho City Treasurer has been authorized to dispose o f  following 
di bentures- $35,000 shops capital; $22,000 C. N . R . elevation; $68,825 32 
lnr- Ll Imnmvement • $68,000 new gravel pit; $29,000 Jefferson Avo. sewir; 
$79  000  sewe? fund; $67,389 98 local improvement: $19,000 Bannatyno 
Ave hospital; $16,000 suburban p o llc^ ta tion s  and police signal system; 
$53,000 municipal hospitals, and $54,000 new exhibition site.

N E W  L O A N S .

$ 1 1 0 , 0 0 0

UNION FREE SCHOOL DISTRICT No. 4
Town o f  North H em p stea d ,N assa u  C o .,N .Y .

4 Y x%  BONDS
Notlco is hereby given that the Board o f Edu­

cation o f Union Freo School District No. Jour (4), 
Town o f Nortii Hempstead, County o f Nassau 
and Stato o f Now York, will receive sealed pro­
posals at tho offico o f  said Board, In the High 
School Building, in Port Washington, Nassau 
County New York, until eight o clock I .M . ,  
on the 6TH DAY OP APRIL , 1916, for the 
purchase o f ono hundred and ten bonds o f said 
District, o f  tho denomination o f One Thousand 
Dollars ($1,000) each, with accrued interest, 
numbered from ono ( 1 ) to one hundred anti ten 
( 1 1 0 ) inclusive, and bearing interest at tho rato 
o f  4 U  per cont, per annum, payable semi-annually 
at tho Bank o f North Hempstead, Port Washing­
ton, Nassau County, N . Y ., to tho holder thereof. 
Said bonds will not be sold below par, will be 
dated M ay 1st, 1916, and five o f such bonds will 
maturo on tho first day o f M ay, 1936, and five 
bonds will maturo annually thereafter, on the 
first day o f M ay in each and every year, until 
all o f  such bonds shall have matured.

Purchasers will bo required to deposit with 
their bids, in cash, by certified check or approved 
bank draft, ten per cent o f tho amount o f such 
bonds and to pay tho balance with accrued 
interest when such bonds are delivered. |

Tho right to reject any and all bids Is reserved. 
B y order o f  tho Board o f Education o f Union 

Freo School District No. 4, Town o f 
North Hempstead, Nassau County, 
m  Y ork .

JOHN H U TCH IN SON , Clerk. 
Dated March 24th, 1916.

INFORM ATIVE ADDENDA.
Assessed va luation  o f the District.$6,710,373 
Bonded indebtedness, in clu d in g

this issue.........................$233,000
Legal op in ion  by Messrs. H awkins, D clafield 

& L ongfellow . . _  . ~ _
B onds certified  by th e  Bankers T ru st Com ­

pany o f N5q it n  H U TCH IN SO N , Clerk.

Adrian H. Muller & Son
A U C T I O N E E R S

O ff ic e ,  N o . 65 W IL L IA M  S T R E E T  
C o r n e r  P in o  S tr e e t

R e g u l a r  W e e k l y  S a l e s
O F

STOCKS and BONDS
EVERY WEDNESDAY
A t  t h e  E x ch a n g e  S a los  R o o m s  

14-16 V e3 ey  S tr e e t

N E W  L O A N S  

$ 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 the Police 

Jury o f tho Parish o f Bossier, on TU ESDAY, 
APRIL  11, 1916, for the purchase o f $50,000 
Road Bonds o f Road District No. 2 o f the Parish 
o f Bossier. Louisiana, dated September 1. 1915. 
and maturing from 1 to 30 years after date, inter­
est 5 per cent per annum, payable semi-annually, 
both principal and interest to be payable at the 
Seaboard National Bank, City o f  New York. 
Tho bonds are Issued for the purpose o f  construct­
ing and building permanent State roads in Road 
District No. 2 o f  Bossier Parish, Louisiana under 
and by authority o f a vote o f  tho qualified tax­
la y in g  voters at a special election duly held In tho

The bids for the purchase o f the bonds should 
be addressed to J. C. Logan, President, l ollce 
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 o f the bonds will bo approved by 
Messrs. Dillon, Thomson & Clay o f New York 
City,whoso opinion will be furnished to the pur­
chasers without charge. . . . .

. Any Information relative to the Issue o f bonds 
: can bo obtained by letter addressed to J. O. 

Logan. Benton, Louisiana.
J. O. LOGAN . , ,

President. Police Jury, Bossier Parish, 
Benton, Louisiana.

I R. B. HILL,
Clerk.

NEW LOANS.

$ 2 5 ,0 0 0 .0 0
C i t y  o f  W a t e r t o w n ,  N .  Y .

BRIDGE BONDS
City o f  W atertown, N . Y .,

March 10th, 1916.
Sealed bids will bo received by tho Treasurer 

o f tho City o f  Watertown, at his offico in said 
City, up to 12 o ’clock noon, A PRIL  15TH, 1916, 
for tho purchase o f Twenty Fivo Thousand Dol­
lars ($25,000) registered City o f  Watertown 
Bridgo Bonds. , , , . . .  ,Said Bonds to bo issued in denominations o f 
$500. $1,000 or $5,000, each as the purchaser 
may desire and each and all o f said bonds shall 
be dated M ay 1st, 1916, bearing interest at 4 K %  
per annum, payable semi-annually on tho first 
days o f  May and November, principal and inter­
est payable at the office o f  the said City Treas­
urer, said bonds all maturing M ay 1st, 1946.

No bids will bo received at less than par and 
accrued interest. . . . . . .  ,All bids must bo submitted within tho specified 
time and accompanied by Certified Check for L‘ lvq 
hundred dollars ($500) payable to tho order o f  
tho City Treasurer o f  tho City o f  Watertown, as 
a guaranty o f good faith upon tho part o f  tho 
bidder. , , , . .Tho City reserves tho right to rojcct any and
all bids. h e n r y  J. SNOOK.

City Treasurer.

B O N D  C A L L

C i t y  o f  L a  J u n t a ,  C o l o r a d o

Call For Redemption of Bonds
N OTICE IS H E RE B Y OIVEN  That the City 

o f La Junta, Colorado, by its Treasurer, pursuant 
; to authority of a resolution duly passed by the 

City Council o f said City, on tho 7th day of Feb­
ruary. A. D. 1916. does hereby exercise its exist­
ing option to redeem, by calling same for payment, 

i on and after April 1st, A. D. 1916, $40,000 o f the 
outstanding principal amount o f an issue or 
water bonds aggregating the principal amount of 
$50,000 o f said C ity, dated April l .  1906. duo 
April 1. 1921. optional for redemption after
April 1. 1916. bearing 5%  Interest, o f $1,000 de­
nomination . . . . . .Said $ 10.000 o f bonds hereby called for payment 
shall consist o f bonds numbered from 1 to 40. 
both inclusive, and be redeemable as to principal 
and accrued Interest at the Banking House of 
E H Rollins h  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 o f April, A. D. 1916.

IN W ITNESS W H EREOF. I have hereunto 
affixed my hand, at La Junta, Colorado, this 7th 
day of February, A. D. 1916. u y J. W . FISH ER.

$ 6 6 5 ,0 0 0
Village of Highland Park, Michigan

SEWER BONDS
Wanted, proposals for tho purchase o f $665,000 

o f Sewer Bonds o f  tho Village o f  Highland Park, 
Michigan, said bonds to bccomo duo in 20 years 
from date o f issuo. Proposals will bo received 
on tho basis o f  said bonds bearing interest at the 
rato o f 4, W x  or 4 Vx per cent. All bids must 
bo accompanied by a certified check or bidding 
bond in tho sum o f Fifteen Hundred Dollars, 
payable to tho Treasurer o f  tho Village, which is 
to bo forfeited if tho successful bidder fails or 
neglects to carry out tho terms o f his proposal 
within a reasonable time. Proposals will be re­
ceived by tho Clerk up to 8 P. M ., APRIL  3, 
1916, at Ills offico N o. 20 Herald Avenue, Highland 
Park. M ich. R M  FO R D ,

C lerk.

F .  W M .  K R A F T
L A W Y E R

S p ecia liz in g  in E xam in ation  of 
Municipal and Corporation Bonds

617-620 H A R R IS  T R U S T  B U IL D IN G  
111 W E S T  M O N R O E  S T R E E T
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