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THE FINANCIAL SITUATION.
We 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. We 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.
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. #the 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, tic
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 the40% 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 Act.” that is posi-
tively the only kind of paper that will serve as col-
lateral, namely “notes and bills accepted for

discount under the provisions of Section 13.”
other words,

The changes

ic-
In
nothing but rediscounts will answer.

. - - L
In this form undue expansion is precluded and as
mrlimtinpm how conservatively the provision has

worked we may note that even at its maximum the
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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 or
purchased under the provisions of Sections 13 or 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

notes so as to provide revenue. At all events, there
is no gainsaying that open market operations could

be carried on indefinitely, and obviously the furt icr
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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 Bank notes. Against such Reserve Bank 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 Bank 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 40% 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
40% 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 Bank 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
but be held by the Reserve Agent to retire a

tch of notes. It is furthermore
———

at all,
previously_i
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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 adubious and
questionable basis where now it is on a sound and
conservative basis.

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 ereduction 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 balesto 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 Ibs. gross each (excluding linters, of course)
but the average weight of the bales marketed is
given in this latest report as 505.6 Ibs., making the
Census total of lint equivalent to 11,183,182 bales
of 500 Ibs. 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 50%, 30%, 29%
and 40% 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 July31lstlast,
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 rodg%éledh 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 15”7 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
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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 to 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 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.

resumes

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

But the Russians have again pierced the
The German

taken.
enemy line in the Jacobstadt sector.

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-ltalian 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.

There have been no definite reports as yet of any
battle by United States troops in Mexico, although
igiting 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 EIl 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.
l'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
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c desirability 0f the American Ambassador at
-tJerlm, Mr 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
fha~b 7 the,fal 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
rmm a f 20 ?uineas Per cent (21 shillings per
a1uvo0), while for a similar policy extending to the end
of the year the rate would be 70%. 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, o0o0,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

We refer to this latter statement more

was in sight.
An-

fu ly in our remarks on the French situation.
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 May.
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 4J3/£% 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
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Parisienne has advanced to 590 from 572. lhc

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 | 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.
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.

In a

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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made by the Amsterdam Trading Association was
seventy times oversubscribed, the capital offered
amounting to $112,000 000— and this in a country
situated right in the midst of the greatest war in the
world's history. The <continued flow of gold to
Holland and the resultant superfluous supplies of

money are evoking questions whether there are not

serious dangers and disadvantages connected with

this apparently favorable phenomenon. Two of the

leading economic journals ask whether the Hollanders

should not, contrary to the practice so far largely

followed during the war, use the occasion to extend

their holdings of good American railway bonds, other

leading foreign stocks and bills generally, and even
open up new fields abroad, thus rendering productive
means now lying idle, extending commercial rela-

tions, reducing the money superfluity and norm alizing

several foreign exchange rates. From Amsterdam
also comes news of a law taxing war profits that will
be retroactive to Aug. 1 1914. The tax will be 30%

on all profits more than 2,000 florins over the profits

of the preceding year, and false declaration carries a

penalty up to two years' imprisonment.

O fficial bank rates at the leading European centres
are still without change, remaining at 5% in Lon-
don, Paris, Berlin, Vienna and Copenhagen; 5j~% in
Italy, Norway, Sweden and Portugal; 6% in Russia,
and 437"% in Switzerland, Holland and Spain. In
London the private bank rate is still quoted at 51" %

for sixty and also for ninety-day bills. Cables from

Berlin, quote 4%% as the private bank rate at that

centre. A week ago the quotation was 43"% . N o
reports have been received by cable of open market
rates at other European centres, so far as we have
been able to learn. Private bank business is at
these centres being negotiated at rates controlled
more or less by the official Bank figures. Money
on call in London remains at 4@ 4j/£% .

The Bank of England after two weeks of losses
in its gold item reports an increase of £842,581 this
week. N ote circulation shows a nominal change—
a decrease of £8,000; therefore the reserve increased
£850,000 and the proportion to liabilities isnow quoted
at 28.37% against 27.53% last week and 22.43%
at this date a year ago. Public deposits arc £3,813,-
000 higher for the week, while other deposits de-
creased £5,150,000. Loans (other securities) de-

in gold £55,-
1915
The

The Bank holds
£57,248,528 in

creased £2,159,000.
970,306,
and £40,855,324
reserves are £41,517,000 which compares with £41,-
£30,719,119
item

which compares with

in the pre-war period of 1914.

533,458 and one and two years ago,

is £90,273,000 as against
1914 The

The loan
1915 and £46,640,853 in

respectively.
£126,599,004 in
Bank reports as of M arch 18 the amount of currency
notes outstanding as £97,402,703 against £96,647,393
for

the week preceding. The amount of gold held

the redemption of such notes remains at £28,500,000.

Our special correspondent furnishes the following
details of the gold movement into and out of the Bank
for the Bank week: Inflow, £1,947,000 (of which
£1,302,000 bar gold bought in the open market and
£645,000 received from abroad— point of origination
not given); outflow, £1,104,000 (of which £5,000
exported to the United States, £325,000 to Spain,
£600,000 earmarked Argentina, £5,000 bar gold
sold in open market and £169,000 net sent to the

interior of Great Britain). We add a tabular state-
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ment comparing for the last five years the different

items in the Bank of England return:
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  34.165.07028,586,205 28,251,805 28,493,380

92,048,67728,739,577 26,114,574 25,855,935
93,080.67841,421,490 41,291,235 39,370 589
35,351,77711,151,189 13,034,257 14,283,036
126,599,00446,640,843 46,033,349 41,090!502
41,533,45830,719,119 26,739,510 28,230!048

Public deposit: 56,216,000
Other deposits... .90,126,000
Government securities..32,838,000
Other securities. 90,273,000
Reserve notes and coin.41,517,000

Coin and bullion............. 55,970,306  57,248,52840,855,324 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%

The Bank of France records the loss of 11,811,000

francs in gold for the week, which, it is understood,
reflects exports of gold for the purpose of steadying
French exchange. Silver holdings increased 934,000

expansion of 127,455 -
of 47,341,000

in discounts.

francs. There was a further

000 francs in note circulation, francs
in general deposits and of 88,000 francs

Treasury deposits were reduced 6,831,000 francs and
the bank’'s advances showed a contraction of 451,000
The Bank holds in gold 5,011,277,000 francs.
was 4,248,725,000 francs and

The hand

francs.

One year ago the total

in 1914 silver on

3,624,175,000 francs.

362,947,000 francs and with

1915

aggregated compares

francs
14,847 ,-

327.375.000 francs in and 632,975,000

now has reached

11,176 ,000,000

in 1914. N ote circulation
116,000

1915

francs as against francs in

5,<43,150,000 francs the year preceding.

and

are francs, which

101,025,000

General deposits 2,251,756,000
francs
1914 .
1915
2,177,750,000
48,214,000

1915

with a year ago
682,525,000
aggregate 3,108,492,000

914,025,000

compares only

and with francs in Discounts

francs. In the total

was francs and in 1914

Treasury deposits amount to
2,414,575,000

1914.

francs.

francs against francs in and

270.750.000 francs in

The weekly statement of the Imperial Bank of

registered an increase in
to 2,457,400,000

2,312,961,000

M arch 19
of 380,000 marks
total

Germany as of
the gold reserve

One year the was
N ote circulation and bank notes during the

6,468,000,000,

marks. ago
marks.
increased 68,800,000 marks to

compares with 4,937,213,000 in

week

1915, Com -

which
mercial paper and Treasury bills increased 35,000,000
private deposits showed an
2,109,000,000

marks to 5,888,000,000;

212,000,000 marks to

expansion of

The and

marks. gold reserve covering circulation

banking notes increased 0.4% to 38 % . M oney bor-

rowed by banks and collateral increased 110,000,000

marks to 1,552,000,000 m arks.

The local money situation continues to show
ample supplies of loanable funds. If anything, the
tone of the market seems even a shade easier than a

week ago, notwithstanding that there has been rather

more indication to test investment possibilities of the
capital market. The new Canadian $75,000,000
loan to which we referred in our remarks on money

last week, was offered formally for public subscrip-

O ther applications for capi-
bond

Friday.
tal $40,000,000
issue by the Chesapeake &Ohio.

tion yesterday,

have included a convertible

M ost of the appli-

cations have to do more or less with arrangements for

m aturities and are not in a broad sense iemands for

new capital. In view of the rem arkably active trade

and industry reported from all the various sections

of the country, the ease in the general money situa-

tion continues remarkable. The offerings of com -

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



1110

mercial paper also are unusually light in view of these
The Bank
this

conditions. statement, which appears

elsewhere in issue of the "Chronicle” in more

complete form, showed last Saturday a contraction

$2,-
8133,394,680,

in the above

the

surplus
832,200,

w hich

reserve requirements of

bringing total down to
$139,509,520
The
$22,809,000,

creased $14,478,000

compares with at the <corre-

sponding date a year ago. loan item registered

an expansion of demand deposits in-

and time deposits also showed

an increase, namely $825,000.

of $2,862,000 in

There was a con-

traction note circulation. Reserve

in own vaults decreased $8,708,000 to $488,525,000,
of which $417,674,000 was specie. A year ago the
only $380,331,000,

which $303,309,000 was specie.

amount in own vaults was of

Reserve in Federal
to $170,345,000,
last year, while reserves in other
$6,624,000 $61,252,000,
against $34,130,000 a year ago.

Reserve banks increased $1,611,000
against $115,412,000
depositaries

increased to

Thus the aggregate

reserve registered a decrease of $473,000 and stands
at $720,122,000, comparing with $529,873,000 in
1915. Reserve requirements as a result of the in-
creased deposits showed an expansion of $2,359,200
for the week.

Referring to money rates in detail, demand loans
have this week covered a range of 1*2@ 2% , which
are the identical figures of last week. On Monday

and Tuesday 2% was the only figure quoted both for

new loans and renewals. In fact 2% continued the
high figure and also the renewal figure each day.
On Wednesday, Thursday and Friday the minimum
guotation was reduced to 1% % Rates for final
m aturities have not been altered from 2j/£@ 3% for
sixty days and 2% @ 3% for ninety days. But 3%

is the single rate for four months, five months and six
months, against a range of 3@ 3\|% last week. A
at 23"%

for

year ago sixty-day funds were
224@ 3)"% .

paper remain at 3@ 3)4%

quoted and

later maturities Rates mercantile

for sixty and ninety days’

endorsed bills receivable and for six months' single
names of choice character. Names not so well
known still require 3)d>%. Bank and bankers’ ac-

ceptances are still quoted at 2)"@ 2;"% .

The Federal Reserve Board
of 3VZ% for the
Bank,

this week approved a

rate M inneapolis Federal Reserve

on trade acceptances running from sixty-one

to ninety days; no rate had heretofore been fixed for

the same; in the case of the St. Louis Federal Reserve

Bank a rate of 3% on trade acceptances up to sixty

days was announced; previously it had been 3)4 % .
FEDERAL RESERVE BANK DISCOUNT RATES.

i

8 4 B 8
Cge° £5g¢ ., 86 &
REDISCOUNTS. c > 8 3 g £ 8 ¢ 8 4 I
g s &3 £ 5§ £ 22
8 = S = < s 8 4
§ 2 £ 3526832 ¢ 88
< Commercial Paper—
t to 10 days maturity a 3 3 3M __ __3H3 — 3H — 3
11to30 * " 4 4 4 4 T 4 4 4 4 4
31 to 60 “ 4 4 4 4 4 4 4 4 4 4 4 4
61 to 90 T4 4 4 4A4 4> 4 4~ 4 44X
Agricultural and
Ute-Stock Paper— X
91 days to 6 months maturity 5 5 4H 5 5 5 5 6 5 5 4tf 5H
Trade Acceptances—
1to 10 days maturity... 3H3 3 3H3H _ 3 — 3H 3H3
31to60, " ‘e 3 3H3 3 3K3H _ 3 __ 3
61 to 90 ‘e 3« 3 3'A4 3K s 3K wh 4 3H
Commodity Paper—
1to 30 days maturity... 3 _3 3 — 3 3 3H
31to60 * " 3 _ 3 3 3 3 3 3 4
61 to 90 “ - 3¢f _ 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 rateof 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 agproved 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
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Very little interest is being taken in sterling ex-

change, which, in fact, seems to have become more

or less of a standardized market under the control

by

"Times”

of the British Treasury. Inquiries

the

made the

London correspondent of New York

among financial authorities at that centre on W ednes-

day elicited the information that the efforts recently

initiated by the British Government to mobilize
American securities had been more successful than
expected. "W hile no estimate can be hazarded,”

says the correspondent, "of the aggregate amount of
British-owned American securities that have been
turned over to the Government during the four
months which have elapsed since the original call
went out, it was stated that the total was huge.”
One authority quoted in the dispatch declared that
the Government had at first only an indefinite idea

of the Amount of American securities held in Britain.

But since the response to the call for British investors

to turn in these securities it has been found that the

amount greatly exceeded the Government's calcula-

tions. The correspondent makes the rather surpris-

ing statement as emanating from this authority that,

"while most of the securities are really only loaned

to the Government by the owners here, they are actu-

ally in the Government's possession

and as such are
used to buttress the Government's finances.”
W hether this is entirely accurate it is rather diffi-
cult to decide fro athe information available in bank-

ing circles in New York. W e are inclined to believe
that it is not. Until now the general belief seems
to have been that that part of the mobilization
plan that contemplated the borrowing of securi-
ties whose owners did not care to sell, has only re-
cently been placed in practical operation. In any

event the net result of the mobilization plan thus far
has been to permit the British Treasury to maintain
rates

4 76

sterling exchange on a pre-arranged level,

namely a shade over for demand bills, and at

the same time to discontinue the exportation of gold

to this centre. If the accumulations of American

securities have been as large as suggested by the cor-

respondent referred to, it is obvious that the sterling

exchanges are likely to be maintained almost indefi-

nitely. N othing further has been heard of the pro-

posed British credit or dollar loan about which ru-

mors were so freely
J. P.

current a few weeks ago. M r.

M organ arrived back from London on Satur-

day last. He promptly denied that he had been

com missioned to dispose of the American securities

accumulated under the mobilization plan. One re-

port that was current after M r. Morgan returned was
that he had found thevolume of the mobilized securi-

tiestoo large to be handled by an American syndicate

and that he had

intimated that the securities would

have to find their own level by being disposed of on
the New York Stock Exchange. It may be stated,
however, that this report was completely without
foundation. M r. Morgan in his conversation with

callers took quite the opposite view as to the volume
of the securities accumulated by the British Treasury

from that contained in the cabled dispatch above

referred to. He expressed the belief that the volum e

was not as large as cable reports had intimated and

that the securities would continue to be sold on a
moderate scale as the need for funds appeared. E x -
ports continue on an active scale, those from New
York, merchandise only, for the week ending M arch
18, reaching a total of $64,022,540, against importa-
tions of $27,477,050. From Jan. 1 to the date
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named the exports have shown the large total of demand for English bills, which has sent the value of

$538,064,053, against $297,348,704 for the corre- sterling up again. The recent attem pt to regulate
sponding period of 1915. During the same time the English exchange by handling securities through the
imports into New York were $256,344,724 this year, Bank of France does not seem to have been success-
against $195,378,893. A wvery large part of the ful, chiefly because London was not able to absorb
shipments, of course, ar> munitions, and are being a sufficient quantity. Swiss exchange finished at
paid for without reference to the routine sterling 5 23 for sight and 5 22% for cables, against 5 23%
exchange market. Gold <coin to the amount of and 5 23 last week. Bankers’' sight on Amster-
$150,000 was withdrawn from the Sub-Treasury for dam «closed at 42% , against 42% @ 42% ; bankers’
shipment to M exico. cables at 42% , against 42% @ 42% , and commer-

Compared with Friday of last week, sterling ex- cial sight at 42% , against 42% @ 42% . ltalian lire
change on Saturday was practically unchanged, with are 6 70 for sight and 6 69% for cables, against 6 70%
demand quoted at 4 76 5-16@ 4 76% , cable trans- and 6 70%, respectively, last week. Greek ex-
fers at4 77 (no range) and sixty days 4 72% @ 4 72% . change still remains at 5 15% for sight. Copen-
On Monday renewed foreign selling of American hagen checks are 28 65, unchanged. Checks on
securities, as well as a revival of peace rumors, Norway are 28 83, against 28 83, and checks on
caused a firm wundertone, though actual quotations sSweden are 28 85, against 28 83. Russian rubles are

remained at 4 76 5-16@ 4 76% for demand and 31 70, against 32 last week. Spanish pasetas,
4 72% @ 4 72% for sixty days; cable transfers ranged checks, are 19 10, against 19 15,

at 4 77@ 4 77 1-16. Although the market con-

tinued firm on Tuesday, trading was quiet and the The New York Clearing House banks, in their
volume of transactions small; demand advanced operations with interior banking institutions, have
fractionally to 4 76% @ 4 76 7-16, cable transfers |ost $289,000 net in cash as a result of the currency
to 4 77 1-16@ 4 77% and sixty days to 4 72% @ movements for the week ending M arch 24. Their
4 72% . On Wednesday dulness was again the mar- receipts from the interior have aggregated $8,144,000,
ket's chief characteristic and sterling rates showed while the shipments have reached $8,432,000. Add-
but slight net changes, declining 1-16 to 4 76% @ jng the Sub-Treasury operations and the gold im -
4 76% for demand, 4 77@4 77 1-16 and 4 72% for ports, which together occasioned a loss of $6,495,000,
sixty days. Dealings in exchange continued eX- the combined result of the flow of money into and
tremely limited on Thursday, the general disposition out of the New York banks for the week appears
being to await the outcome of important pending o have been a loss of $6,784,000, as follows:

developments; quotations were more or less nominal,

Week ending March 24. Into Out of Net Change in
at 4 76 5-16@ 4 76% for demand, 4 77@ 4 77 1-16 Banks. Banks. Bank Holdings.
for cable transfers and 4 72% @ 4 72% for sixty days; $8,144,000  $8,433,003 Loss $289,009

Sub-Treas. oper'ns and gold Imports- 15,533,000 22,028,000 Loss  6.495,000
the tone was steady throughout. On Friday the
Total i v s - $23,677,000 $30,461,000 Loss $6,784,000

market ruled quiet, with demand at 4 76 5-16@
. i i i th t of bullion
4 76% , cable transfers at 4 77@ 4 77 1-16 and sixty The following table indicates e amoun

in the principal European banks:

days at 4 73@ 4 73% . Closing quotations were

4 73% for sixty days, 4 76% for demand and Banks of March 23 1916. March 25 1915.

4 77 1-16 for cable transfers. Com mercial on banks Cold. SUver. Total. Gold. SUver. Total.
sixty days) closed at 4 71% 4 72% , documents for , £ £ £ £ £

( y ys) b @ ° Eng'and.. 55,970,306 55, 970 306 57,248,528 7,248,528

o B Franco__ 200.453280 14,518,480 214,971,760 169,949,280 15,094,920 185,044 2

payment finished at 4 72% @ 4 72% and seven-day Germany 122923450 2100000 125023450 116 494400 gz%géfoglﬁg%gsgg
Russia ~ 162,000,000 5.191.000 167,191,000 156.861,000 4.954.000 161 815,000

718,000

grain bills at 4 /5% @ 4 75% . Cotton for payment Aus.Hunc g%ggﬁggg 12.140.000 63.718:000 51.578.000 12.140.000 63.
. . pain__ 30.269.000 67.360.000 23.584.000 29.203.000 52.787.000
closed at 4 76% @ 4 76% ; grain for payment at jgy 75 41.824.000 4.257.000 46.081.000 5(,700,000 2,835,003 53.535.000
476% @4 76% Nether'ds 42.456.000 399,900 42,855,900 23.858.000 119,903 23,977,900
. Nat.Begh 15.380.000 600,000 15.980.000 15.380.000 630.000 15.980.000
Swltz’and 10,099,200 10,099,200 9,540,300 9,540,300
Sweden ..  8.938.000 8.938.000 6.289.000 6.289.000
. Denmark. 6.659.000 176,000 6.835.000 5.952.000 309.000 6.261.000
In the Continental exchanges, so far as the bel- Norway.. 3.999.000 3.999.000 2.874.000 2,874,000
ligerent countries are concerned, weakness of a sub- Tot. week759,371,236 69,651,380829,022,616 690,338,508 67,611.220757,819,728
. I'rov.week 758,050,695 69,367,920827,418,615 689,473,161 67.011,6101756,434.771
stantial character has been noticeable. Demand
h *Tl;e gold hol%mé;]s olf the I%anktcr)]f Ru55||aI fgr b?éhbyelars Inhtll1§ agovedstatement
i i i hed ave been revise eliminating the so-called gold balance held abroas
bills on Berlin on Tuesday once again reached a new cTuly 30 1914 Inybothyearsg NAUG. O 1014 In Both years.
low level, namely 71% (for four marks), though
toward the close of the week a fractional recovery THE RUMORS OF PEACE NEGOTIATIONS.
took place, the final quotation being 71% , com - Discussion of the course of the military cam paigns
paring with 71% a week ago. Bankers' cables on .5 for a moment almost suspended early this week

Berlin finished at 719 -16 ,against71 15-16. The“Atn- by reports, vague in some respects and definite in
sterdam Reporter” is quoted by cable as saying that ,iper5 that the German Government was preparing
German exchange is steadily falling, the principal 4, sy,pmit to its antagonists its own terms of peace.
reason seeming to be that Berlin no longer has gilt- The main basis for these reports appeared to be

edged securities to place to their credit with Dutch that Ambassador Gerard, who had expected to take

bankers. The Germans are now trying to sell in o,y6 of absence from Berlin, had canceled his plans
Amsterdam Russian, Chinese, Japanese, Scandi- ;5 consequence of an important personal interview
navian and Portuguese stocks. Austrian kronen, . ith the German Chancellor. In this conversation,

while not as weak as German marks, showed an easier ;¢ \ .¢ stated, tentative peace proposals were fully

tendency, closing at 12.43, against 12.46 last week. ,,4 frankly outlined. Mr. Gerard was said to have
In Paris the London check rate closed at 28.50, i formed the Government at W ashington that he
against 28.47 francs a week ago. In New York ,u|g remain indefinitely at his post, and also to
demand bills on the French centre closed at 5 97% , have cabled the nature of von Bethmatin-Hollweg's

against 5 94% on Friday of last week, while cable communications.
transfers finished at 5 96% , against594% . A cabled This much of the report appears to be pretty much

dispatch from Paris states that there has been a big (confirmed. To what extent the further inference,
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that the German Government was planning to use Belgium, would help to rehabilitate that country,

our Government's good offices in sounding the and would not seek an indemnity from it. An in-
Allied Powers regarding the German proposals, was demnity would, however, be required from France
based on fact or was purely a matter of guess work, before the German troops were withdrawn from the
cannot so easily be said. At the W hite House it occupied portion of that country. England would

was declared next day, regarding the statement that have to return to Germany the German colonies in

our Ambassador was remaining at Berlin to await Africa, now captured by the English or Colonial

Germany's peace proposals, “There is no justifi- troops. As a general basis for negotiations, return
cation for that inference being drawn.” The State to the territorial status as of July 1914, was sug-
Department also announced thatany statementto the gested. Nothing was reported to have been said

effect that the German Government had intimated <concerning Serbia, or Turkey, or Poland.

a wish for W ashington to act as mediator was abso- O bviously, therefore, even if the Chancellor’s
lutely without foundation. statements were accurately reported, they embody

These may conceivably have been technical and the merest skeleton of a practical arrangement for
diplom atic denials; but existing circumstances are peace. As they stand, the proposals would hardly
such as to render most people doubtful over the meet even tentative consideration on the part of
possibility of a formal move of this nature by the the Allies. N o serious observer, even in neutral
German Government at the present moment. The countries, has ever imagined that an indemnity
battle around Verdun is still in progress; the German could possibly be exacted by Germany from Bel-
W ar O ffice still claims the advantage, and insists gium; therefore, the formal surrender of such a claim
on the possibility of success. Terms of peace are could mean nothing. Few people have conceived

usually submitted by a belligerent power either the possibility of imposing an indemnity on France.
after a decisive victory, or after a decisive defeat. As for the German colonies as a basis of trading for
Furthermore, the Reichstag is in session at Berlin, terms of peace, it would appear highly improbable
and an important debate is pending on the question that return of these captured districts, which were
of subm arine policy; the decision regarding which is taken in an indisputedly fair campaign, could be
vital to any peace negotiations. In that debate, set off merely against the release of Belgium , which
the civil government is apparently on the defensive, Wwas invaded in violation of solemn international
having, in fact, granted the discussion because of an agreements.

outburst of criticism and opposition concerning the If such proposals were actually made, they must
retirement of Admiral von Tirpitz— that demon- have been submitted as maximum demands, and
stration against govermental policy embodying, if must have been so framed in order to be utilized,

the Berlin cables report the matter correctly, a through subsequent modification of their terms, in

widespread feeling among the German people. arranging a basis of peace on which both sides could
Such a moment would scarcely be selected by a agree. The same thing may fairly be said of the
government to appeal openly to a neutral Power for Vvery general proposals made by the Allies, as illus-

the asking of peace terms from unwilling antago- trated not only by Premier Asquith’'s positive de-
nists. On the whole, surface appearances indicate clarations that Germany must be totally humbled
that the larger inferences from the von Bethmann- before peace, but by the Cabinet statement in the
Hollweg interview with Ambassador Gerard were French Deputies last December, to the effect that
suggested, first, by the von Tirpitz incident itself, “there will be no peace until Alsace and Lorraine
but also by the declaration of the French Finance arc¢c won, Belgium and Serbia restored, German

M inister to the Chamber of Deputies, on Friday of IM perialism and Prussian militarism put beyond

last week, that “We can say without exaggeration, the possibility of resurrection.” The only infer-

without illusion, and without vain optimism, that ence from proposals so far apart from one another

we now see the end of this horrible war.” and so mutually non-adjustable is that neither side
N either of these two incidents is yet fully under- is yet anxious to make large concessions for the sake

stood. Apparently the submarine campaign has of peace.

continued with undiminished severity since the Yet peace must eventually berestored and through

resignation of von Tirpitz, and the Ribot speech COmpromise between these two extremes. The

might be interpreted as a general statement of longer POWEer of either side to insist on the larger share ot
probabilities, rather than as a description of the Such concessions will presumably depend, as on
immediate situation. Nevertheless, the conviction previous similar occasions in history, first on the

is strong in very many throughtful minds that some relative advantages of one side or the other in the

sort of peace negotiation at an early date is in- m ilitary situation; second, on the relative severity
evitable. Germany's own disposition in the matter O0f the economic pressure on government and people
has already been shown by her very roundabout and Of the Central Powers or the Entente Allies. It is

tentative overtures, through Austria and the Vatican generally recognized that the military position to

after the defeat of Russia in the Carpathians, and date distinctly favors Germany. Her own territory
again, apparently through private sources in Switzer- is still wholly free from hostile occupation; yet her
land and elsewhere, after the downfall of Serbia. armies, with those of Austria, actually occupy
The later incident, it will be remem bered, occasionec; Poland, Serbia, Belgium and one of the richest
very formal and definite replies in the French and Portions of France. The scope of economic pressure
English legisl tures, last December. on Germany is difficult exactly to measure; accounts

W hat, the , of the German terms of peace, as being extremely contradictory, even the statements

reported to ha e been intimated by the Chancellor from German Government sources conflicting with
to our Ambassador? The first W ashington dis- one another.

patches staled that no hard and fast terms were There is, however, little doubt that the internal
laid down. It was said to have been plainly inti- situation of Germany is far from satisfactory, and

mated, however, that Germany,would withdraw from that the aggregate financial resources of the Allies,
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and hence their economic staying power, arc greater
than those of Germany and Awustria. The German
currency is enormously inflated; the results of the
English blockade are unquestionably serious for the
German people, and the recent spectacular decline
in Berlin exchange in all neutral markets is appar-
ently due, in part at least, to this economic strain.

of exchange on Paris, it is

The similar movement

tine, has indicated an almost equally severe strain
on the French economic situation; but France s
supported by the enormous resources of Great
Britain, on which she has drawn heavily. M ean
time, on neither side has the actual financing of the

increasingly grave problem.

become sur-

war failed to become an

The raising of war loans by France has
rounded with difficulty,
more borrowing in
of France. The
in its own mind as to

the

and the French Government

increasing amounts from

is once

the Bank British Government

does not seem the basis

clear

for a fresh loan issue, and meantime wholly

unprecedented action of that Government, in buying

American securities with British Exchequer bonds
from English investors, for use in meeting England’s
international liabilities, indicates the nature of the

strain in that direction.

this cannot continue indefinitely, without very

the

All

economic power of one or

gravely prejudicing

all belligerents for the future, and withoutpostponing

for many years the completion of the process of

recuperation. Far-sighted international financiers

as much as a year that the economic

predicted, ago,

of conducting war on
1915.

the present scale could

strain

not be endured beyond Results can hardly

be said to have borne out that prediction; yet all

the signs of the moment indicate that the difficulties
necessarily

are multiplying. Those difficulties will

inciease with still gicater rapidity as the year pro-
ceeds. Hence it is not at all inconceivable that all
the belligcient governments may be secretly pre-
paring for at least the consideration of a basis to end
the war. It so, and even assuming this week’s
rumors regarding the German Government to have

been entirely prem ature, they may nevertheless have

and official action ;,

1910.

foreshadowed open

later on in

merely
the same direction

A TIME TO CHECK PROFLIGACY.

W ashington press dispatches say that M r. Kitchin
and the other Democratic members of the House
committee on W ays and Means have come to agree-

points of revenue measures:
obtained by
that a

the essential

additional

ment upon

100 millions are to be

that

turning down the screws on income tax;

the

special tax on war munitions will be expected to
Produce 25 to 40 millions; that 20 millions more will
be expected to come from levies on inheritances,
and bom increments of the internal revenue imposts

on beer and whiskey or on articles to be selected from

a list of about two dozen now in course of scrutiny;

per contra, that the stamp tax provisions of the
present Emergency Act, which yielded approxi-
m ately 40 millions last year, are to be repealed.

The unhappy embroilment in Mexico which has

been so long a menace has now made it more difficult
to hold talk on preparedness and defense down to

the lines of cool reason. Something in that direction

but the wisdom of putting a special
not-

is inevitable,
tax on munition makers may be questioned,
it accords with the notion of hitting
up highest.

withstanding
hardest the heads that seem to stand
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assum ption that extraordinary profits have

this work may not be accurate;
labor and other-

I he
been made in

concerns have had their troubles with

these

wise, the demand is precarious, certain to end ere
long, and liable to do so without warning; there has
been some investment in plant which may be con-

the scrap heap when the market shuts
with the thought

fionted with

down; and it does not accord well
of preparedness to put any avoidable discourage-
ment upon munition makers. Any excessive taxing
of them would be unwise, as a piece of national
policy, and also (for other reasons which ought to
be apparent) the scheme of setting up a Government
armor plant is unwise.

the income tax again exhibits its inherent dangers
by its apparent and limitless availability. To
increase the rate is said to find most support among

the Democratic com mitteemen and “determined
opposition’ is reported to any lowering of the ex-
emption line. Inevitably so; the vice of an income
tax is worst in its inequality, for any scheme by

which the great m ajority can tax the small minority

suppose that they are themselves escaping both

anti

direct and indirect touch is incurably bad at the

loot. An income tax should be used only as a
when the demand m akes

m easure in emergency,

it and for the time may surmount selfish-

all perceive
ness; even then, the exemption Iline ought to be
low (no m atter how severe may be the surtaxes)
that there may be some guaranty against abuse.
As it now is, having been adopted as a regular
resource lor ordinary as well as special occasions,
this form of tax is a perpetual excuse for and in-
citement to extravagance and even corruption.
Joining inheritance taxes with it aggravates its
vices, and the last touch is added when the States
follow the same course on their own account, as is
equally within their right.

This warning comment has been made before, and
vainly. It seems to have no power to even draw the

attention of the mass of persons who consider them -

selves beneficiaries of the tax, and not its subjects,
and legislators naturally propose what seems to
take with the mass. And yet it is none the less
a duty to repeat the warning, which has another
side that is timely and necessary. These measures
for more revenue are “as a means of financing the
national defense program and other additional

As to those “other

expenditures to be authorized.”

expenditures, some of the dailies have been offering

felicitations that in the inevitable collision at present

between “defense” and what should be well under-
stood by the odious yet expressive term of “pork,”
the latter will get the worst of it. The cartoonists
take a hand, and one of them portrays the dome

immense barrel, through which

greedily waiting,

of the Capitol as an
a circle of porcine heads,

as holding the

piotrude
Uncle Sam luckless
$3,000

while

also

and portrays

income upside down

in the background

possessor of more than
and shaking his pockets out,

those same heads are sticking out of the barrel-dom e,

their disappointed squeals audible to the ears of
imagination.

It is sharp and comical, but also serious. The
lesson is: if the country is in an emergency which

justifies more drastic taxation, then behave as in

an emergency and begin to stop squandering funds.

The most visible and most known waste is in the

scheme of grab for rivers and

ancient logrolling

harbors and for public buildings where none are
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needed. Congress

is always niggardlyltowards the

through which pass the major part ot
customs and postal receipts,

chief city,
but the Congressman
from the interior knows no surer hold upon the votes
by which he hopes to return than to secure a ng
chunk of publicfmoney (pork) for fructifying his
district. The waste would be badjfenough it it had
no other means, but the leakage is at every spot
from foundation to peak of the huge governmental
structure. It States and municipalities
too: just as one transient instance, a bill now appears
at Albany for setting a Commission to
the expenditures of the State in
at San Francisco last year.

infests

investigate
its representation

And so on without end:
set up costly commissions,
to investigate them,

then other commissions
then others to investigate the
investigators. .

Must we expend more upon unavoidable necessi-
ties? Then begin to cut off the wastes of ordinary
Drop the multiplication of offices in com-

missions and bureaus; squelch propositions for putting

times.

our clumsy and inefficient government into shipping
and other new schemes; diminish instead of incicase
the plants and payrolls; set up a real

cut down the abuse of free carrying

bookkeeping;
in the mails,
so closely linked as that is with the abuse ol piinting
mountains of rubbish at the public cost.

This is difficult, like all reforming, and it is
likewise unpopular. The liberal spender gets the
reputation of being broadminded and generous; it
is he whom the common people admire,

real

while the
rigid insister upon economy and efficiency is dubbed
“watchdog of the Treasury”
This is the time,
should begin

and few
notwithstanding,

love him.
when a change
in the attitude of the people. With
more severe taxation proposed and probably un-
avoidable, there should now begin an unmistakable
and undeniable insistence that not only shall funds
for defense be expended with some visible relation

to substantial returns, but that wastes and slinging
to the winds for the eager to grab up shall be greatly

diminished.

INDICTED FOR SIMULTANEOUS ADVANCES
IN WAGES.

Steel making in several forms is so

Ohio, that we might

important in
Youngstown, almost say the

steel business is Youngstown. That business has
been prospering of late, and one would expect eveiy-
body in Youngstown and Mahoning County to re-
joice and smile, since it is impossible that any class
or interest there could entirely escape some shaie in
the benefits. But it is not very long since labor
riots were reported from Youngstown, from which it
appears that somebody feels dissatisfied and that
the labor agitator is everywhere.
Very lately, the steel concerns announced a large
profit-sharing bonus to their workmen,

if this grew out of selfish

rife there, as

and even
rather than altiuistic
motives it could hardly be called malicious, toi its
inevitable effect was to give the workers (and the
persons of whom the workers buy things) somewhat
more than they had been having before. Then,
the companies announced a considerable increase in
wages, and this proved too much
Absurd though

lor endurance.

the mere fact that the
companies did this simultaneously or nearly so, has
been taken as against law and justice.

it seems,

If only one
had done so, the failure of the others to join would

surely have been imputed to them as an offense

[Vor. 102.

and punishable by discrimination against them by
the workers; but because all joined they are charged
with a conspiracy to control wages and are actual y
indicted. .

Organized labor, busy in Ohio as elsewhere, had
procured a statute making a penal offense out ol
any arrangement to control prices; the public piose
cutor, keenly alive to his own personal prospects,
caters to a clamor, and procures an indictment, not
for raising wages

in the mills, but for controlling

prices, which sounds more wicked and less ridiculous.

While the matter is pending, the General Electric
announces its decision to pay several millions in
bonuses, being “supplementary compensation to
employees of five or more years standing. ns

were done concurrently with one or more similar
corporations in Schenectady it might be denounced
as a conspiracy to
it is cumulative,

“control” the price of labor; yet

inasmuch as corporations have
been committing sin in this manner and in ‘ group
insurance on employees for several years past, there-
by indicating a deep-laid plot to influence the labor

market. Employers who try to lower wages or to

hold them against advance are condemned without
trial and are subject to the discipline applied to the

Danbury hat-making firm; consistency should cause
employers who raise wages or make gifts to be

dicted as conspiring the

in-
to control price o
labor. . .
The prosecuting officer of Mahoning County (pei-
haps with a wink in the eye which

the workers)

is not visible to
is indignant at their wrongs, and Mr.
protests that there could be no greater
menace to the freedom and welfare of wage earners
than that “the labor power of human beings
commodity or article of commerce.”

Gompers

is a
In the “ex-

emption” clause which Mr. Taft rejected and Mr.
Wilson accepted, lie inserted in the Clayton Act
a declaration “that the labor of a human being is

not a commodity or article of commerce, this

declaration being made in order to give color to the

eemption of labor organizations from responsibility

to anti-trust laws.

We can imagine Mr. Gompeis
winking an eye, unnoticed, over this, because, while
it enables him to quote it to his dupes and say “see
now what we have accomplished for you,” he is too
intelligent not to know that asserting something

does not make it true. Mr. Lincoln is said to have

once asked how many legs a sheep would have,
calling the tail one, and then to have answered that
it would still

tail

have four, because calling a sheep s

a leg does not make it one. Human

a commodity and article of commerce,

labor is
since it has
its price (a fluctuating price, too) and is bought and
sold; declarations in statute and ridiculous

ments do not make

indict-
it otherwise.

Nothing which large employers can do or omit to
do respecting wages and other terms of work is satis-

factory to the managers of labor unions; raising

wages is as bad as lowering them, and profit-sharing,
whether in the form of bonuses given outright or

by distribution of shares, has long been under Mr.
Gompers’'s disapproval. It is evident that he does
not want capital and labor, the two ends of the pro-
ducing line, to come together and unite; it
interest to keep them 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

is his
personal

nlatform and the printed sheet.
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Ultimately, the natural way out is to be found
through co-operation, whereby owner and employer
become the same individual. Production and con-
sumption will be greater under this, rather than less,
and capital still find its service and its just
There will be no room for Mr. Gompers
in their present comfortable role,
but industrial peace and prosperity will be the
greater. This, admittedly and un-
alterably a gradual transformation; meanwhile, there
is nothing for the country— provided it wants peace
is ready to enforce that— but to maintain the
Such a grotesque
may

will
share.
and his fellows

however, is

and
light to hire and to be hired.
pei formance as this in Youngstown,
be helpful rather than hurtful to the side ofsanity.

however,

FOREIGN COMMERCE OF FRAN§ FOR THE MONTH
OF JANUARY 1
[From “L’Economisto Francais,” Feb. 20 1910.)

Month of Month of Difference

Jan. 1916. Jan. 1915. in 1916

Imports- FrancS' Francs °
Articles of f00d.....ccccovt ceviiiieens 168,931,000 116,573,000 +52 358 000
Material needed for manufacture..289,606,000 128,261 000 +161 '345'nnNn
Manufactured articles..................... 152,456,000 88,627,000 +63 829 000
Total s SR -.610,993,000 333,461,000 577 532 000

Exports— Francs. Francs. Francs
Articles of food................... 29,684,000 33,774,000  __ 4 4gq 0'00
Material needed for manufacture.. 49,748,000 32 866 000 + 16.882.000
Manufactured articles.....---106,109,000 77,577,000 +28 1532 bOO
Parcels post *........ccccoeneeen. 15,455,000 9,075,000 +6’380'OOO
Total 200,996,000 153,292,000 +47,704,000

silk flosshiCh 6-18,000 francs wore for Parcels post containing silk fabric and

GREAT INCREASE IN COST OF RAILROAD SUPPLIES.

The strictest economy in the use of railroad. supplies is
e upon tﬁe of?lc%rsyanq empﬁl Qyees o? the St, FI)_%ms &
Fr nc*sco RIt Illiam Nixon Pre3|dent and
0c0|vor the road. Mr Nixon is moved tq th |? stqp ag
accounto the un recedented advanco in tho ncoo railro

En e L g
%

TR Sl T el

CISCO Lic’:lS'[ gar CoS OUt wherf S fOf a sm&ﬁar

amount of matoria ea OUt

ear t ? COSt WOu
alp

091400 As Tar as statl nery alono |s congerned, last year

0 road spent $262 917 at item; for this year tho cost
For tho sarﬁe amount wou ea proximate ﬁ%% B

Hldea of r?erceqt mcre ses In tho price of some

?f t matenas tho railro gs in t |s countr must uso I

rnished. In tablos su m|t¥ ¥ | on tho oIIowmg

showing increases ranging from 80 to

7153(5)3.?%) l';IUtS . , ”250|rf

1930 Pipe sgfé?féﬂi_z_?f’l--l~-l--l- """"""""" L

Holts, track-- 85.0% Rods, piston * “\rrrc?

Rope, Wire....coceeeeees

Sedges.. 140.0%
astings- 80.0%
Eoppe aooc/ &fegl HEnge 150 0%
Bfiffeng.pipe MU 4,0.9%, Steel, tool 1700.0%
" Superheaters ........... 100.0%
FFFurertleebsmlfeltm [N TR Iiir;l'nl-nof replates 140.8%
Gasolino | 1*] *@ T 'bing... 80.8%
!ron gﬁlv%mzed 89 2<v
ron Shee N 11003)%
Lagging, 220w Wire......... —HUH..........
Anotther lablo. o3 /ow ng afr“cfeswn—wmth—the increases
rango from 1010’8 s OWs:
Hattcrlos and renowals 22.1
Hrako beams, all Kinds 55:0% [ran: ggg}nmggoq *5.0%
Eolsters car an engine_____ 48 6% Iroil, s rn%
oxes, journa Si
Brusheé all kinds 10.0% Jomts ra|| —on-ief
Burlap ———56.1%
Burners Tam kinds___ 40 0~
Carlins, ‘car, M8 Rinds 5.0
-U.Uu. 40 0%
Cement ‘Portland...n . 4:13:? %;)/A) Lumber. other™ — ~0-17.0%
. 2 Nails, wire, all sizes!!!!! 54 flu
Chains, ‘ail Kinds.......... L. 63.3%
Couplers car and engine. . .25.0% Netting, engine stack.. 33 3%
Doo][ts gra _'_lT 33.3% painisin u n ::i:iiiiiiii
Draft gear, miscellaneous..1149.4% b5er roofing. all kind: ’
Draft grms economy 22. 0/0 Sla eercarsoofln% all klnds 0402%23/9,
BUCk ctt)tton 623? SS/A’ Pipe Lead... u tintf
namite, powder and caps b : i o
Er){amels aP Pdg oo caps’. 58 OD; BIBSH sower.. 489,
encing, wnre .............. .0% s, water and'steam........ 250/
Elulggos 20.0% Eeflepctorskheadllag L Ul e
: ings, packing and piston o
Frogs.track 15.0%  Roots, L& merar. P *ir. nff
Glass, all kinds 22.3% Roofs, plastic on'n/?

Rope, Manila,— UHUUM %
Screws, all kinds! U1111U U I64d&%

Glasses, gage and Tubricator..
Hardware, miscellaneous. .28
Hose, air brake

20.0% 113510%
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IVIi. Nixon in his letter on the matter says:
I®essential that purchases should be restricted so far as Dossible an /»

condition\or'saFe™ perati“ naS A carefu~anaTvJ1l kcepin/? tll0 PAPerty in

comp~X~enewa?l8at present higk Prices in making repairs than”~n nmkinf

i.sh°new oAIddltlonaI fa c K

iucreased
ry'materild

funi
at tins time on account of the excessive cost T the n~e”

SENATE BILL INCREASING LIMIT OF POSTAL
SAVINGS FUND MAKES OTHER CHANGES.

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.

bcTlon”~r~ Il savings flinds received under tho provisions of this Act shal
law fw ,1 \WC' banks> whether organized under national or State
laws, and Whether member banks or not of a Reserve bank created by the Federal

apl,reted December 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
QCt tu'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
amhorz~~A , °a'lkS SUCh ~unty In public bonds or other securities
authonzed by Act of Congress or supported by the taxing power, as tho board
,” ay. proscribe. approve and deem sufficient and necessary to insure the
ceciv

celveg Lt th postafl Pa angtdzf[)(%ﬁh r?x"gﬁ?étess 3R de% a%ﬁjty Iov&nfu\?lﬁjlsa j&

n p roS 0 rtS rf n a'r ti6 dep0fItf In banks located therein gubstantlally
°3 f th° capltal and surplus of each such ank) willing

~ |- «
;tlﬁSotruV thor "§iSx ‘fﬂetg SUJ*t % f]ged IaBIRQsW
ha Te CXreed ne, amo“nt 0 In caplt I and one-
memblrbanFsmfln p  8UC 1 bank3- Pruwded hoiccver, if one or more
December ion , ~ank created by the Federal Reserve Act approved

deoosRs n fe~ )~ tA? Clty~ town' vi,la®°c or localitV where the postal
§miaw ’n’%ﬂ;}mrtion to the caﬁgﬁ"a !no h id&
such member banks fail to qualify to receive such deposits, then any other bank
located therein may, as hereinbefore provided, qualify and receive the same.
if no such member bank and no other qualified 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
t10 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.

97 Of the Presiden]’ war or other exigency involving the
credit of the United States so requires, the Board of Trustees may invest all or
any part of the postal savings funds except the reserve fund of 5% herein pro-
vided for, in the bonds or other securities of the United States. The Board of
Trustees may in its discretion purchase from holders thereof bonds which have

gio Lot exceeﬂ“” etﬁ'ier "’“'esr"’”cse“tﬁ“““F %Re‘"ef%ﬁh%"*o?“"sﬁé
rl) 31 % n tin ewéw ran '&e trusteeB for 1pvestnent
on i ro aeeu#”stlifueo Sucn|tn staatrﬁgurgt ein tr;ellegt nt
per centum thereo remain on epos’it in the%anks

ﬁl in’eac
i M&

uritl

ant stnfn Bglia WBYklnﬁeS%)l 5‘3’%@@'&158@‘1?[5 &hﬁhﬁwmﬁ

drawn Tor mveg
hte 5ates Ut onl g Il’eﬁ |0n0 the re5| ent and onty
g s judgnent, nera are and the interests ofthe Unlt d
tates so reqU|re 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 further. 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 | 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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amending federal reserve 1 aw
W e print below the full text of the bill amending the Federal Reserve Act as prepared
by the Federal Reserve Board and introduced in the Senate on W ednesday of last week by
Senator Owens. The parts printed in italic type indicate the new m attci to be addec
the existing law while the parts printed in black-faced type represent the matter m ic
existing law which is to be omitted under the changes proposed
s 5078 “ Fifth. Liabilities incurred under the provisions of tho Federal Reservo
IN THE SENATEMngchTHEIQJ%NITED STATES. AC'The discount and rediscount and the purchase and sale by any Federal

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 banks}, payable upon presentation,
lection, maturing bills; or solely for purposes of exchange or o/ coHecltw
("purposes}, may receive from other Federal Reserve banks deposits ot
current funds in lawful money, national bank notes or chocks Hand
drafts} upon ["solvent member or] other Federal Reserve banks, and
checks and drafts, payable upon presentation within Us district, and matur-
ing, bllls payable within its district. w_lv_r

pon the indorsement of any of its member banks, [> th a waiver
of demand notice and protest by such bank,] 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 bonds.~admitted
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 agrlcultural
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, drafts, 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 Federal Reserve bank may discount acceptances of the kinds herein
after described, which have a maturity at the time of discount of not more than
three months’ sight and which are endorsed by at least one member 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
which grow out of transactions involving the importation or exportation of
goods- or which grow out of transactions involving the domestic shipment of
goods' provided shipping documents are attached at the time o) acceptance: or
which are secured by a warehouse receipt or other such document affording
security title covering readily marketable staples, or by the pledge of goods actu-
ally sold. No member bank shall accept, whether m a foreign or domestic
transaction, for any one person, company, firm, or corporation to an amount
equal at any time in the aggregate to more than ten per centum of its Vaid-up
and unimpaired capital and surplusunlessthebankis secured either by attached
documents or by some other actual security growing out of the same transaction
as the acceptance and Thbut] 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, andsin gu -
lations shall apply to all banks alike regardless of the amount of capital
~ ‘AnyFcdemUIleserve bank may make advances to its member banks on their
promissory notes for a period not exceeding fifteen days at rales to be established
f>y°such°Federal Reserve banks, subject to the review and determination of he
Federal Reserve Board, such promissory notes to be secured by such notes,
drafts, bills of exchange, or bankers' acceptances as are eligible for rediscount
or for purchase by Federal Reserve banks under the provisions of this Act
nr hii the denosit or pledge of bonds or notes of the United States.

“ Section fifty-two hundred and two of tho Rovised Statutes of the Lnite
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 undiminlshed 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.

Reserve bank of anv bills receivable and of domestic and foreign bi x
S i -0 r ruJeptonces authors! by .hi. A«. o4
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, M 1]°yTpederal 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, drafts, and bills of exchange or bankers acceptances, ~accepted
for rediscount] rediscounted or purchased under tho provisions of section
thirteen or fourteen, respectively Cof this Act>3 or, with the approval f
the Federal Reserve Board, may be gold, or gold and such notes, drafts, bills of
exchange or bankers’ acceptances. Gold thus deposited as collateral shall be
counted and included as part of the forty per cefdm reserve re"
auired Tand the] The 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

It “ 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
nothin Actual circulation, and not offset by gold or lawful money deposited
by it with the Federal Reserve agent for the purpose oj reduction Rs haftiluv
on outstanding notes as hereinafter provided. 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 | 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. 1ho 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 an amount equal to the amount of commercial paper

gold deposited as collateral for such notes as if deposited for the VWpose oj
reducing its liability 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 scemuch
of said gold to the Treasury of tho United States as may be required for

th“An~"F~eraWt”erve'rtMmay”at i~dtoiretlon withdraw collateral
deposited with the local Fedora' n tho

* me"tUo” sTibsthute" thorrfor other p Ik j collat<tal 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:

Loans on Farm Lands.

“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 within a radius of one hundred
miles of the place in which such bank is located, irrespective of district lines
and may also make loans secured by improved and unencumbered reale state’
located icithin one hundred miles of the place in which such bank is located’
irrespective of district lines; but no [such] loan made upon the security of
such farm land shall bo made for a longer time than five years, and no loan
made upon the security of such real estate as distinguished from farm land
shall be made for a longer time than one year, nor [for an] shall the amount
of any such loan, whether upon such farm land or upon such real eMate
Cexceedmg] exceed fifty per centum of the actual value of the property
offered as security. Any such bank may mako such loans, whether secured
>y such farm land or such real 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:

Hanking Corporations Authorized to Do Foreign Banking Business.
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.

The place in tho United States whero its home office shall be

“Third.
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’tdis°Act g CrpOratiOtl to avall 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, Whlch shall record and
carefully presorvo tho same in its nfft™ rr___ 0 a anu
e S oy R
nationcortlticatoabod”® . S to ™ »'I,,renr-
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 twentx years from |ts or-
ganization unless sooner dissolved by an Act of Onno™™ )
chiso becomes forfeited by some violation of law g ! °f U IeSS |te fran

"Third. To mako contracts.
or'equity! T° A~ b° SUCd C mPlain and dcfend In any court of law
“Fifth. To elect or appoint directors, a majority of whom cu-ni. -a
zens of tho United States, and by its board of directors tnZ2? i Clt*
officers and employees as they may doom proper, define their P°r 39x 1
quire bonds of them and fix the penalty thereof. disS”~ '1 z ™
employees or any of them at pleasure, and appoint others tofillw T ~

“Sixth. To proscribe, by its board of directors. bT law ™ it P aCes;
with law and tho regulations of the Federal Reserve | oanl r T | f
manner in which its stock shall be transferred, itsdllw ti T , ! Kthe

°f w7

its officers and employees appointed, its property trZ fZ
ttod o« w w « i*bhyK S ta S

pointed,

Sds K f“ com"m

other evidences of debt; to purchase and sell securities includhzZf 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 [Or>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 1I0f Sland
as conducted in tho country or countries in which it is doing

“Eighth. To establish and maintain for the transaction of u k' -
a branch or branches, agency or agencies in foreigncoZ t ‘Ant T
pendencies or tho dependencies of tho United States at such nh™ 1V:Il z
such rules and regulations as tho Federal Reserve BoL™"may
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 certified

“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 itso>Scap” 2| and
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surplus. So much of section seven of the Act approved October fifteenth
nineteen hundred and fourteen, entitled 'An Act to supplement existing
laws against unlawful restraints and monopolies, and for other purposes ’

accordingly COnfliICtwith the Provisions of this paragraph is horeby amended

T? cxorcif® by Its hoard of directors or duly authorized officers

° ag“nts’ Sd)jc,cfc law- all such incidental powers as shall bo necessary
to carry on the business of banking authorized by law: Provided, however

lhat no banking corporation organized under this Act shall carry on any
[ = A I Y, nity Stat®S oxcopt, such . n the judgment oy tho
Federal Reserve oard shodll be necessarily inci en Ipo the oreign busi-
ness of such corporatlon

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

pro”ioaM O fytWseA c fCral ReSCrVe I!°ard t0 C mmOnCe business *

“No banking corporation shall be organized under the provisions of this
Act with a captial of less than one million dollars, one-fourth of which must
be fully paid in before the corporation shall be authorized to do business.
| lie capital stock of any such bank maybe increased at any time by a voto

of two-tlurds of its shareholders, with the approval of the Federal Reserve
one mkiHnn é i bO0.reduc.eq_In tge same manner, provided the minimum of
oneé million dollars”is maintained.

shalfbTheM and mvnZZ Z Z Capltal stock of such hanking corporation

»». ofS In,crra‘ ,n » “ <* h owned by Cb

"The provisions of section eight of the Act approved Ootoher fifteen,
iSruSwfSret? fM *een-‘'ntitlcd ‘A» Act t lement existin W
agalnst unlawful restramts and monopolle)g and %or t?ther purposes gsﬁal?
ot bo construed to apply to the directors or other officers of bankmg cor-
porations organized under tho provisions of this Act. -

“No national bank or other member of a Federal Reserve bank shall
subscribe for or hold stock in banking corporations organized under the
provisions of this Act aggregating more than ten percentum of the pakl-
capital and surplus of the subscribing bank.

.rzZ ~ 2z zZ "~ Z SUChbankingcolorations shall not bo liable for the con-

K Zdéb shamdioseat wthu— o
I tl S/\/\/\ h/\/\ AN
rea?yuh%veovv?the ederal ﬁé’s%'n% ban r;Jelthlgrnélr ect or t%urcou oK a 0tnvS

of mrFederaVLse”veSb ~ ° rPOratiOn’ h°'vever' sha" bec« am

Trh, a'o Sbal, however, be determined and adjudged bv anv

)urt of tho United States of competent jurisdiction in a suit brought for
that purpose in the district or territory in which tho homo o ffZ Z such
corporation is located, by the Federal Reserve Board beZe the coJnTa
Uon shaii be declared dissolved. In cases of such nonZmpiiZce 0Z Z

S3EM S -

R8FBiders oG Bibaffird2 {31y idatiRn or be closed by a vote of ts

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

or lh Kg UdCtal and Undcr apP™prlate heads the resources and liabilities

A U“thA _
Egn an cri1 t%er clotmgéjrpsatlon of such ecx'epnﬁmerg to E)e f?ier L§u§hgxl§§gpaal
Reserve Board and to be paid by the banking corporation examined”
STOCK IN FOREIGN CORPORATIONS,
rinit the Act approved December twenty-third, nineteen hundred and
,6° F R * >"0 A" «m bras gl ycd
Stock in Foreign Corporations.
Sec. 25b. I hat any national bank possessing a canif'il anH c,, PnillE, r

si,000,000 or more may purchase and hold stock in foreign or domestic
corporations, other than national banks, which are authSz” bv their

That thn° a banldng bus'ness in forelg]n countries: Provided however

I hat tho aggregate amount of stock so hold by any one national hani-tu™n

not exceed ten per centum of the capital and~Zr£l* ~Tsucf
DOMESTIC BRANCHES.

thbZV t0o ACt> app50vSd December twenty-third, nineteen liundred and

252T ;«f ¢ th® FCdCral UCSCrVe ACt' bC ™  ded by add< i a new

W Domestic Branches.
hoc. 25c. That any national banking association located in a
incorporated town or village of more than one hundredZmisand h hahi

Loy KNS

™

tinder~ucl*nd™MlaMd rc~Ut?onsnas “h~"F~eraf Reserve”~BoiM°r®' may>

vBl'ago hfw h'S iTisni”~ tS ''h,n th® CrPOrate 'imitS °f thO ~y, townP 0"

“Any national banking association located in any other place mav win,
the approval of the Federal Reserve Board, and under such rulesaZr”ula
t.ons as such Board may prescribe, establish branches within the limits of
the county in which it is located, provided that no such branch shallz
established unless the capital of the parent bank is at least equal to tho
HZ g A\ Of the amopnts which would be required of each branch unSer

Provisions of section fifty-one hundred and thirty-eight. Revised Stat

utos if it were organized as an independent association, together witb the
‘ he

amount required of tho parent bank itself by that section.”
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GOLD RESERVE IN BANK OF SPAIN.

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. [ ]

SWEDISH GOVERNMENT SUSPENDS LAW FOR PUR-
CHASE OF GOLD BY BANK OF SWEDEN.

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. We take from
the London “Economist” of Feb. 26 the following regarding

the new legislation:

The Swedish Gold Law.—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 of 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 of little use.

We 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 Iclt 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. 191

. 1916.
Norway 2,616.000 2,305.000 3,096.000
gwodon " 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» 359.000 23,258,000 35.704,000
ScrVand": gy iw > ».«».000 io.mooo

INCREASES IN OFFICIAL CLASSIFICATION TERRI
TORY FROM RATE ADVANCES.

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 2.98% 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 May 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. e .

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%. . Lo

On tho average October revenues somewhat excoed ono-twelfth of thé
year'a total revenues.
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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 May 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 2.80 /o.

ASSOCIATED BILL POSTERS HELD TO BE COMBINA-
TION IN RESTRAINT OF TRADE.

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 May 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. i . » .

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 thisend. 1ho
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, Mich., Vice-President; John E. Shoe-
maker, Washington, D. C., Treasurer; John H. Logoman,
Chicago, Secretary.

HOUSE PASSES HAY ARMY 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 llouso
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 llouso bill to take tho place of the militia
pay provision in tho Ha/ 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 Hay, tho llouso 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.

SENATE PASSES BILL FOR GOVERNMENT ARMOR
PLATE FACTORY.

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
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 | 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 prico, but are willing to pay very liberal
amounts to the manufacturers of armor in order to havo these groat es-
tablishments tq fall back ypon in caso of national nood

of, tho

ommittee hearl s on tho moasuro officer
Be tl oo ang ({a ﬁog Stool companies, two of tho thro
I&C%r? dC urnish armor to t overnm nt appeare
eclarod that their plants wou havo ) ﬁ B antle
iiS soon as tho Government entered I;aon { usIness,
gaving no source of supply for tho navy’s| medlate 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
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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 Mr.
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 Mr. 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.
Mr. 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. Mr. Grace’s statement

of this week is as follows:
Washington, D. C., March 22 1916.
To the House Committee on Naval Affairs:

Tlio Senato has passed tho bill to construct a Government armor plant
at a cost of -S11,000,000. 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 120,000 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.

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 $2,000,000—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 Mr. 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
| edcral Trade Commission investigate whether it was re-
ceiving a just return from the armor plant. Mr. 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 “1 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.” Mr. 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.

INDICTMENTS IN' OHIO AGAINST JUDGE GARY
AND STEEL COMPANIES.

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, Iho

following is also taken from the 1State 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. Il. MEYER, CHAIRMAN OF INTER-STATE

COMMERCE COMMISSION.

On the 16th inst. B. Il. 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 Mr. Moyer succeeds
Commissioner Charles C. McChord.

SECURITY HOLDINGS OF UNITED STATES BANKING
INSTITUTIONS.

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
$377,800,000 under the head of State and municipal bonds,
$239,800,000 under the head of railroad bonds, $185,900,000
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is found under tho head of United States bonds,
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under the head of other public utility bonds and $317,300,000
under the head of unclassified holdings.

SECURITY HOLDINGS OF_UNITED STATES BANKING |wﬂo

June 23 1915— 14,598 630 1,529 1,036 1,664 7,605 227,062

June 30 1914— 14,512 634 1,466 1,004 1,564 7,525 6,765

June 30 1910--- 9,839 638 1,121 679 905 _6 ._012 _19_,194
U.S.bonds— Millions Millions Millions Millions  Millions

June 23 1915— S2,8 $17,0 S5.5 SO,3 s2,1 $783,5 $§;.;.,§

June 30 1914... 29 17,1 0,5 0,3 3,4 a799,3 3,

June 30 1910... 2,1 23,5 8,5 0,4 1,3 b737,6 773,4
State and munlci-

pal bonds—

June 23 1915— $101,7 $848,6 .$54,3 S3,7 S241.2 S244.5 SI1,494,0

June 30 1914— 90,7 847,9 24,1 3,9 210,8 176.0 =1,353,4

June 30 1910— 63,9 7148 28,7 2,3 1445 162.0 1,116,2
Railroad bonds—

June 23 1915— $81,2 $818,5 $21,1 S3,5 $401,1 $379,2 $1,704,6

June 30 1914... 76,6 846,0 13,6 2,1 395,3 341.7 1,675,3

June 30 1910... 69,3 7575 26,2 0,6 3125 298.7 1,464,8
Other public util

Ity bonds— 56639

Juno 23 1915— .$66,7 $109,2 $34,1 Sl1,2 $232,4 $220,3 B

June 30 1914.- 50,8 83,6 4,9 1,7 2247 218,2 583.9

June 30 1910. - 44,5 87,4 32,7 1,1 159,3 153,0 478,0
Unclassified—

June 23 1915. _ $168,0 $76,5 $43,3 $6,0 $472,8 $440,9 $1,208,2

June 30 1914-. 167,3 60,9 105,6 8,3 4271 379.6 1,148.8

June 30 1910-- 1238 92,9 24,8 6.0 382.7 260.6 890.9
R S1,869,8 $158,3

Juno 23 1915— $420,4 S1,869, ,

June 30 1914.- 3883 1,8555 1487 163 12613 11,9148  5584,9

June 30 1910-- 303,6 1,676,1 120,9 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. MORGAN’S RETURN.

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 Mr. 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. Mr.
Morgan denied that ho had concluded any arrangements
of tho kind and stated that ho knew of no contemplated
futuro loan to tho Allies. Mr. 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.

FREIGHT CONGESTION— RELIEF INITIATED BY
COMMERCE COMMISSION.

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: . o o

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 blockinc}; 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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First: The track storage charge.
Second: The warehouse storage charge.
Third: The car storage or demurrage storage.
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T , le~ference 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

Commi 5| ner Clark and the Eziehcutlve Comn}]ttegof the
Easte ﬁ allroads meetm? ursda astern
Frei Accumu ation_Conference, adopt era es0lu-
tion ten out the, cong est con lg ”]se

igned to_ strai
Og se resojutjon rovddest at ex ort ||Iso

on| e issued when founded on wri nconr cts
traf ovin er such conditions WI wed
e g s e ?twﬁfab"ar ol ﬁsWrE'%
}uneon wit tlhog others agopted, “was I‘efePIPE(Y back to the
sub comqnttee

reporting 1t, with instructions to work out
the (Siet% s and \ﬁﬂh Ro gecbomfnlwegéatlondt%atl tanfrf]s )
I ?er State Commepctgr&%?nmmesm'ne so'%m(f |ﬁte|){”wn t e

ﬂﬁe'vvvva“ée?ﬁ&gé W'”‘%%SH Phor r?ﬁ“%ﬂ%vwng"?%s%'f”F
also adopted” at Thursday’s Conference

r 1be revised’ rcduc-

S g A PR BN
asc alo, undort owm esolu |on

labials follows 7 St°rag6 Charg0 f°r eXP°rt grain ,n elo™ t°rs be main-
ChargCSt0 b0 maintained for the first sixty days.
For the , T | T fy <ayS tho chargos to bo doubled for each period
Clarg<s ,0 b» «**» and continued

This to apply only to export grain.

V,,VTHT rf ohltion regarding freight consigned to New
z follows ~ 0St10 llgllt<ra8:o deli™-y «  adopted

car. Carload ,ac£f£e or of $2 per
reordered to another station or a lighterage or ion deilvery and

subject to reconsignment charge of s2 acar. Thisruleapplies h*lp°
to connecting lines within New York Harbor limits deliveries

On Wedn esda¥ meetmg of sh|pPers was held a} tho
offices of the Merchants' AsSociation for the purpose of pot
footing arrangements for co-operating with the committee

ittee Q

ald L, 9

R]%mestic Trafficc 1 0 t* |
Chairman of the

Committee 0N Domestic Traffic

Izod to appomt a sub committee on embargoes to bo L

g hree memb er? This comm %eo full

uthorit éo act uépon embar%o%e |ssH All v -

epre ente rence also bn roads

o ac upona reques or'r irf

e EVE Sk TP “"ﬁKﬁ” s VAT ! Lteze om-
J fe

New York New H atn u
of the Delaware Lackawanna
act as an ex-off.oio mombor of the committee

conferred with Commissioner Clark and Mr.
Thursday, and yesterday a conference was held between
tho embargo committeo representing the railroads ,,i ,j,
committee representing tho shippers8 Dmtog wtdnesda”

Mr re
SmuHDN

THE CHRONICLE

1121

meeting of the latter Mr. Lincoln in outlining the situation
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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

*:..Ph? <'n' Elli»“ Announced that the
Clark and th ddItd?n to operating with Commissioner
fritm%f p 7 eXecUtlVO committee, welcomed suggestions
“ d t ICSer™ 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-

NewnHaven71n ”

SonH f1?66 haYe,been meeting daily to carry out the pro-
issued the following
to reied “ W “ o«

proper destination, and move in accordtncewi h1 r
oring movement of such cars. 'm

Reports received by tho committee on Monday indicated

a rz-°, |
A> regulations cov-

HaVéR RR. that were being held bacl® &n iBther railways
Yoi ir°~ P 101 of about 1,200 that are now on the New

HaT &THartford and which they are im-

' a so tliat tbere were on the New Haven RR
i’

So m7

abe t0.p &
about 49,000 loaded cars, making a total of H7 onn ,,

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 to 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 1 r - TI° tOUOWi°g h z

* ff t MisUn8 embar-

goes or which establish new embargoes.
A

These notices should be addressed to tho tnt.. 0. a
mission. Division of Tariffs. Washington, o eJ ntor-s u te Commerce Com-

In addition to the above, an order given below was aun
sent ou' by the Commission at the same time:

™ e ’'rtQ “qn »

lines governing tho distribution of cars. Coni® of TIAT " effoCt pn your

to the rules, regulations and practices now ine f f e ¢ 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

HoR. I ET Lincoin, 'A% RABNLEY B MR UAPERARES

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  fhortage of cars herG> and that the sug-
Vel U] speaker that cars be btﬁ(fught

FRMESEErN. MTT AR
‘Lines east

from the grain belt 'was not in order.
“7 Ve at least 100-000 ~rs belonging

V\(J,%O Icgrs: s}%rt. :Fnen%u? éfﬁfa%’ﬁdisthﬁ)gflggrious in tho

granger States With com near the germinat”™ “tie it
must be marketed unless a large part of the crop is to’ be

toMWesfPPi’' r hG
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lost. Tho apparent car shortage is really artificial, made so

by consignees using cars for storage.”

0 D DIXON ON RESPONSIBILITY FOR FREIGHT

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 RR., in addressing tho annual convention ot
the National Wholesale Lumber Dealers’ Association in

Philadelphia on the 16tli inst. L

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 | 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
" ow7,S0“w oS fk e Inter-Stato CommerceC ey lon ,
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,

‘NgimtTtWAspMific cis@Recauso 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-

rang*ements for disposing of it upon its arrival and with tho intention of usi g
theTreight cars ana the railroad yards for storage purposes.

Tlds ouesUon of speculative shipments-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 | feel that I must speak plainly
about it 1t 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'tteseothat 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 ArprilT.h'0'SS S, generally cannot authorize largo

for imorovements in facilities because they do not know what will bo Im
» X ~ b y the public the way o' I»or«J*I* 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 oufsystem 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
lcou”~ou™ »S « to-day. which I, not due toa > ~ N
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

tFToget 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.

MOVEMENT FOR FEDERAL CONTROL OF RAILROADS.

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,
NN N

.~Tho'Sglng of legislation providing for Federal Inco;Po” tif B®[ A 1s:
nnrtatlon comDantes engaged in inter-State commerce. All companies pos

sessing Stato charters to bo privileged to accept Floral charters withou
surrender of their State charter and without impairment of tho rights of

the United States Government alone, through the Inter St

C<3n 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.rThSriS JouC 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.
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TRAINMEN'SDEMANDS FOR AN EIGHT HOUR DAY
SWITCHMEN ALSO NOW WANT 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 :
Timt information wo regard as private

We shalli have-~ 8 more
to say for publication than wo havo already said. Our quests 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 isa 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 20%, 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 S1.253, but wages are
slightfy higherin the West than in the East. For the Western roads, tho

Inter-Stato Commerce Commission reports show tho followiig » ~

,ni4’ No. Compensation. Per Year.
Enginomcn............... 21,875 $39,810,571 91. n g.4%
1590 22 11.0%
Socm en co1ls 1.05822 3™ %
Total....cocoevenennne 109,084 $141,406,846 Avg.$1,296 31

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

~Tho *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% <
1. Pay for *

PRV «
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 10 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™ess or 100 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 100 miles ho is f»r his hoiws
and if ho runs 100 milos or moro in loss than ton hours ho is paid for his

m jfhe either works moro than ten hours or runs moro than 100 miles he
receives payment for tho overtimo or excess mileage, whichevor produces

‘"TiImmanufactu”er can”ewatro™h”overtime. When he chooses to work
his men overtime he goto® iona!”~put®~proflt. aul

schedulinTts trains to perform servico without overtimo, is forced to pay
overtimedon 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. s

A railroad receives from shippers a certain sum for carrylug a train load
nf iroods 100 miles. If tho train is delayed and tho trainmen aro on duty
14 hours instead of 10, 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 12 hour
on two different runs, if he made 150 miles in 12 hours he would receive
z toe iS fof 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 110
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 | by the

trai men The railroad managors say:
Tho” 60 w Owners or tho railroad.. who have put 7.000 billions o'their
savings in tho business, receive on their investment about $300,000,000 a

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



Mar. 25 1916.

4%\ fho railroad trainmen on every road in the country are de-
manding an increase in wages that will add not far from S100,000 000 to
the Pay-roll. These employees, the highest paid in tho service aro less
SFHRe i wage adbartelyr IHEPERIoN VKErS Ty PF R 0eRsa0e
on the carriers, by threat of a nation-wide strike, surely tho wages of 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 10 hours’ pay for 8 hours or less service

FriBs 16 RewthighePMEU¥I A8t YaR5advandt B &¥tdime. one and a half

mJie  nOtf domand f?ran eight-hour workday. It isfrankly 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

WitTerlv  omployees *10t MkIng for an eight-hour workday, but thoy would
div—no more6 " 7 Cffdrt °f tho railroads to make them work eight hours a
working* con ilill'! , ° onsidering the high wages and tho favorable
[ ,?nS °nJoycd by thQ trainmen, as compared with other

mT T ! WOrkers In othcr i«d”™tries, their demand for still higher

TBF Mither Q5421 Tno rorhio8 ' iR BPnEeL iAkSMER yig put this domand
The carriers cannot and should not shoulder this burden of an unwar-
ranted” increase of S100,000,000 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-

S o>V i\CIhtP?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.

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 irrpartial 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.”

1ho 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
llurty 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.
IN ANTHRACITE MINERS' CONTRO-
VERSY PENDING.

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“ pondng 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 gxten ed from March 31 191(? (ijtil such time as the negotjatjons
now pending shall bo completed or ended. negotlatlons

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
rCSpeCtlv° partles’ ska» bo retroactive
minors aro

day and

It is stated

NEGOTIATIONS

i.nMInip °rlIT H9%m eCraent **
Tho principal demands of the anthracite
a 20% increaso in wages, an eight-hour
tho recognition of tho union by tho operators.
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
Unitod Mine Workers of America serving on tho joint sub-
committee went to Pittsburgh to attend a meeting of the In-
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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
J°im P. White, President of the

bofOre l0aving for pitts»urgh. issued

United a?-llra™ t0, case-

CERSS T "

well satisfied with the nroc-ress r ®pos t on to be reasonably fair. 1 am
we shall get a favorable™ S en t KOfar. and believe that
tho public mind over technical terms h* sdes’ In 01'd°r to avoid confusing
in tho newspapers. This agreement’hr-,*'™ asreed "ot to argue theircase
ators. Consequently tho miner - i .mado at tko request of the oper-
any of thogreat mllsofln ~tion iVo ghinS to the ptibli«
ness of our demand? and on™ eir siia the POSSF On bearlng the fair-

from public discussion since theconffcez IT L
timeL ?S n n3 outranvin) Z r ing 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 use'aSthracttho, pockets of the people of
constant reiteration of those statements ' 1 7 ant t0 protest the
not true, and tho object o fr S S X DU ™S know that they a™
tempt to prejudice tho Dublin arraincf ° can only boto 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.

SENATE COMMITTEE HEARING ON RAILWAY MAIL
PAY BILL.

wetk"bv n,ilroa™ offioials were heard ™ Potest this
} , by the Sehate Committee on Post Office and Post
Roads against the Moon Railway Pay Bill, which is now
TlroS, T nn °r t0_ the P° ° ffice P riation Bill,
through t eair Eommqlttee on SI%allway aﬁp?’oay 81e ralJI
roads of the country laid before the”enate Committee &
detailed reply to the Post Office Department’s published

~10° n blU] Which Would establish the so-called

“snaT °If
o% I H 0 H H
%Hg %é{r%érl rpost Intot tQlGr ?%%iy?%%golraﬁ%{)r sn Sretphrelnrtn?Hg

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 ”

ask t0 haV0 the mails sighed once, a year,
may be Paid for tho traffic they are actually
Department’s inconsistency
decliTASnf postag? ° n tho Parcel Post 'bﬁ 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 RR., 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 :

i
hauli?!
- g\ 1lloy point out

MyPr POF ~. apP6aring before yo ImP,y ~ _tell yo hat |.think i
tho ges{ and wmegfwai/ % J?spogeuofsﬁwrlg q)(lestllon.y I HAvD glve;w the
as*noi°n GO dcrable thought, and have tried to take as broad a view of it
ahnvn , , tr, ,P/OU_to Cr°dit me with havinS tried to get a little
ab“ Ve tho _solfif T P°int of 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 | also want to soe a settlement that will be fair to the Post Office
Oepartment. and that will command and deserve the confidence of the
people. The Department should bo free to develop its true usefulness
inhampored, and to call upon tho railroads for whatever service its proner

raRroadsqUIr0’ A~ SO° COnditlons be,ng that It shail 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 | 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-
test

ted ?
The solution that | 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.

he 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: . n i "

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, Mr. 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.

EFFORTS TO GET FULL CREW REPEAL BILL OUT OF
COMMITTEE FAILS IN NEW YORK.

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.

BUSINESS MEN IN ANTHRACITE FIELD OBJECT TO

SHORT-TERM CONTRACT OF MINERS.

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.

FEDERAL INQUIRY INTO COAL SITUATION SOUGHT

BY COMMERCIAL ORGANIZATIONS.

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
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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:
pear sir:— 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 futu
tis the consensus of opinion of those in conference that tho remedy fies
W|th 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

102.

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 Mr. Van Pelt is Chairman has
addressed the following letter to those organizations:

, March 15 1916.
pear sir— 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.
Consumers’ Coai. Conference Committee of New Y ork.

217 Broadway, New York

FARMERS' UNION ON COTTON FUTURES BILL.

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. We give both resolu-
tions below:

To the Senate and House of Representatives,

Washington,
W hereas,

When the Cotton Futures Act known as tho Smlth 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 §10 per bale, for each transaction in hedging
by American dealers in foreign cotton exchanges and as now 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 of whatsoever nature levied on such transactions,
either on American or foreign dealers, is a burden directly borne by the
cotton producers and

Whereas, the American standard of grades, undor such penalty, bo
adopted by forelgn exchanges, the adoption would be without benefit to the
producer and dearly purchased by the cotton raisers. Now, therefore, be It

Resolved That we, the members of the Presidents Association of the
Farmers’ Educational & Co-operative Union of America and members of
the Marketing Committee of said organization, in convention assembled
at New Orleans. La., this the 9th day of March. 1916. mostJ 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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learned b vL T 11111 the,organization states that “we have
learned by actual experience that legitimate cotton futures

formeT tS ilbsolutely. necGS™ry in order to enable the
farmer to got proper prices for his cotton and other form

tl10/ act.that cotton WCU below 0 cents a

ound fo , | A 1 A
d m 1914, when it was impossible to make future
contracts, should convince every thinking person that tho

abovo assertion is correct.”

U.”S. CHAMBER URGES SEAMEN’'S ACT REVISION.

Tho suspension of certain provisions of the Seamen’s Act
is sweep,ngly recommended by tho Chamber of Commerce
lai, q? dTB aT Sasa 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-

wArf QQu T ? dati®° DS~ the fOUr w**toma which business

m |

vote :e?LaSked t0O VOte up°n~ and the almost unanimous
inst bv t W7 Oeal lcd Wero “riven out on 15th
nst. B EI'I'|%t Goodwm gecretary of the attlonaf%ham—
ber. They are as follows:

.Tho committee recommended that Congress should bo asked to
at once sections 4, 13 and 14 of toe Seamen's Act whichSsSfnltoa S
American ports and American ships, and which are rostrint;T T a ° .

“m" suc' “r “ by

Il £ r ™ Z Tor!?Zof£,U m y «

stato Department should seek to havo arrest and jmnri,n ° ' and that the
for desertion abolished by other nations. 840 in fL or 15 onposwl

The committee recommended that Congress sliould ho .aTT T *
the President to withdraw at once the S fIS T nitod TtatIn '*22'**
regarding abrogation of treaties. 866 to favor; 60 ~ S givea
shipPing’board should be

crin rfa?” n n an

Soction 4, referred to in tho committee’s first rocommnmbti™,

U. GoodwynRhett,of Charleston, S. C., the newly-elected
1resident 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
Nov. 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,
75% 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 of the Seamen’s Act of March 4 1915 will apply to all forelgn
vessels of 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 of 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% of tho vessel's deck crow, exclusive of licensed officers and ap-
prentices. shall be of a rating not less than able seaman.

Section 13 also provides for a special class of ablo seamen, who may
compose not more than one-fourth of tho number of able seamra 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 ofseamanshi
under rules prescribed by tho Department of Commerce. “
prescribed arc set forth in Commerce Department Circular No. 264. second
edition, Steamboat Inspection Service. This examination in tbe case o
ablo seamen on foroign vessels may bo conducted by the proper authorities
of tho country of 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 may, upon his own motion and shall, upon the
sworn information of any reputable citizen of 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 of the coun
tries of wliich tho seamen are citizens or subjects will bo accepted by col-
lectors of customs as evidence that tho ablo seamen so certificated com ply
with the requirements of section 13 of the Seamens Act.
cates should certify that tho ablo seaman is of tho proscribed ago, has had
the prescribed sea service, and has passed the examination as to eyesight.
heariiTand physical condition, and for the special class of short-term
service men, has also passed tho examination as to knowledge of 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
Total number passed
Native-born Americans.

Naturalized
Aliens

0118
i'n7li— 17V
LTRiT_ g™

.6,775—75%

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 of the six nations has no regulations governing tho em-
ployment of foreign crews, but tho laws of other nations, excepting Franco
and Norway, apply only to vessels enjoying subsidies or mail subventions.
Article2 of the law of Sept. 21 1793, which is still in force, stipulates that
three-fourths of the crow on vessels under tho French flag must be Irench
citizens. Approximately one out of every threo hands on a Norwegian
ship may bo a foreigner, but no more, although tho employment of Swedes

18 The”umbOT”of officers on American ships
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 of mates at two. while German and French provisions are similar,
way has no rules regarding the number of officers to be employed”_

Seamen’'s Act calls for a crew on an American ship 752 of which
shall u i erstand the language of its officers and (after 1920) 65% of which
shall ¢ iso able seamen. In addition, one officer or ablo seaman must

THE CHRONICLE

[Vo

be carried for every lifeboat and pontoon raft, and ono certificated lifeboat
man for every lifeboat or raft accommodating less than 25 persons. No
S r nation has such strict requirements. The number of the crew to
Great Britain is determined to a certain extent by tho number of'ifeboats
carried but tho equipment stipulated is much less and tho character of
the lifeboat men less restricted. No statutory manning scale is provided
by Norway, 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 of
French vessels through tho division into watches and regulation of working
hours with special restrictions on omigrant and fishing ships.

102.

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 | 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

UI'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
inthe 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,
arfnot 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.

APPROPRIATIONS 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.

GERMAN BUDGET PROVIDES FOR NEW REVENUE
OF $2,500,000 A WEEK.

In introducing the now Budgot proposals and bills for now
war taxes in tho Reichstag on tho 16th inst. Dr. Karl lielt-
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 ($070,-
750]000). He said tho Budgot showed a doficit of 480,-
000,000 marks ($120,000,000), which was to be covered by
new taxes. Dr. llelfferich 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

Is (determined by tlio 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

nw "i0s'.!;.0.r;i» ,,,0.0,,.. h,» m
,«9 -00 000 000) ill war loans. England lias raised botwoon 18,000, 000 -
OOO'marks ($4,500,000,000) and 19,000,000.000 marks ($4,750,000,000), of
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SmfloaUno” ?10; 0000 markS (S3'75F '000'000) was in the form of a short-
marks (COPSHEYD,000) anil all thB 1odRE AN HEAS (31556 R4 099,000,000

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 [ &ould 11T to 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,!™ °],the intornational druggie. Continuing he said:
month of ioi“"hm”~r expenses exceeded_2,000,000,000 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.than a year ago mm spite of tho incrcaso in troops and ammunition and

thryhlg priges o?%oodstupfs and raw materials. P *
England’'s war expenses clearly aro 50% higher than ours. Tho dailv
expenses of France are about as high as ours, and tho same applios to Russia
df,ly T r exi,ensos of tho enemy, inclusive of Italy, at 240 -

non nnn
* ° Urs aud our alllcs at the highest are 110,000,000

markso

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

NEW RUSSIAN PORT FOR RECEIPT-OF AMERICAN
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, (30 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.

t lor tel!mg bflofly of the opportunities for American

Ruiun Diml8iia andr?UtIininé; tho Plans of the Ameriean-
Russian Chamber of Commerce to aid in developing thorn

extern? ATSS’d ~  th® Cha™ber’ the purpoes of which is to
c 1 A r ao— iandindustrM -« -

RESIGNATION OF ADMIRAL VON TIRPITZ FROM
GERMAN NAVY.

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

~follows- °n by R°UtOr's Amsterdam correspondent,

r
presented to me on March 13, that you aro unable f ,tor of rosignatlon.

business of the Ministry of Marine, | comply herewith with yourloqui?
releasing you from your office of Minister of State and Secretary of Hie

* | 188 my¥iif FBHERHEISE R it Geabn ot SRreal 1 BRI OBrial

thanks for tho oxccllont servicos you have rondorod tho Fafhoiland In your
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long career as builder and organizer of the navy. Especially | wish to
ouftfiw™at y°u accomplished during tho war itself by preparing new

THEFEWIth you addeq’ dPgntmon s Rl aayal Sarane Soamating. "y Babenss
honor In the severe times of war. p 80 or
Win eTnro«adly askn°Y ,edged by me and by the German nation. | myself

Coinmand/‘rTW’\fifrgCIatf’n b¥ confcrrin? uP°n you the Star of the Grand
r ,,, ' I Swords. of my ttoyal Order of the House of Hohon-

Wlm E e sincereQ? * %bat our nar?o furthor Eemain on the naval list.
i € Sincérest wishes for your future welfare, I remain,
', 1 WILLIAM 1. R.

Your affectionate,

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.” We auote
the resolution below:

f ™ ” | 7 ° ™ ¢ f
\9vir(i; r ny’ S eﬂa {(a:lzcn measurrlgstton%gé%‘ée?he providpnegaorfn(%%rlonrwcﬁ\?

strained submarh”~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 of food and raw materials-

end of The war t atTSuch,.VqP’Ow uld bring more speedily a victoriou
en og—hewar, tho Imperial ancel?or(?s requqred to elﬁ)terdljr%o no arrange-

ments with.other countries which would hinder us in the unlimited use of fhn

i with 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.

MERCHANT MARINE LOSSES OF WARRING COUN-
TRIES.

Advices indicating the merchant marine

various belligerent countries during tho present war have

been received by tho Bureau of Foreign and Domestic Com-

Department of Commerce, from A. Il. Baldwin
According to these

losses of the

merce,
. S. Commercial Attache at London.

** |s stated’ tllG 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 1,006,410. The allied countries of France, Italy and

ooo”oliaVG lost all together 167 ships with a tonnage of

Ilhe 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.

MEXICAN DECREE REGULATES EXCHANGE.

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:

i N Nno T o ' -

FIrSNN G F®T ™Y O arrah 24 B srniifoabimy Thes Braftisss Soasr SWh e
tho business of dealing in exchange may be conducted. Authority must first
be obtained from tho Secretary of 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 $10,000 has been deposited in the treasury. ~ “erica

gold, for tho payment of any fines that may bo imposed for Infraction of

ATL'X'rSns 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 io notco Sy wit/tho regulations within one month will be closed

DEALINGS IN METAL RESUMED IN LONDON

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 CONCERNING PROPOSED SALE OF DANISH
WEST INDIES DENIED.

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
obtaining control of the
Danish colonies

in
Island of St. Thomas and other
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 tio
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. llageman,
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.

OFFICIAL TEXT OF GERMAN MEMORANDUM ON
TREATMENT OF ARMED MERCHANTMEN.

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’
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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
men”~by telegraph, stating at tho time that tho order to ho German
naval forces mentioned in Section 1V., No. 1. of tho memorandum will not
bo carried into effect until the 29th inst., in tho interest of neutralsalready

°nMemolaXm orthflmperiarS'rman Government upon tho treatment

°fi*'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 Winston 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 nweMarygu.
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

KUT Asli 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 En?hsh yacht.

i With regard to "tho legal character of armed merchantmen In in-
ternatlonal 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,uribos™
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

Shlp of war shall include armed ship.”

. The German Government has no doubt that a merchantman assumes

a warllke 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 |
neutral ports (Exhibit 3) communicated to tho American Government in
October 1914. tho contents of which wero likowiso communicated to other

1t 3. Somo of tho neutral Powers have accoptod tho position of tho British
Government, and. therefore, permitted armed merchantmen of tho boUlgor-
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® amed 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 nso 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 ony P
of tho attacks which were actually made. It is also sho' ~y th~11g
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
Thoy contain exact regulations touching tho reception, v 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:

0. 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 of tho submarine.

. 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, notwithstandin% tho submarine may not have thTs a“ ” ho
definito hostile act, such as fi

ring 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 of 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 may 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

Department also gave out official copies of tho appendices
accompanying tho German memorandum, these appendices
containing the text of alleged “secrot orders” issued by the
British Admiralty to tho British merchantmen. These
“secret orders” are claimed to have been found on English
steamers captured by the Germans. Altogether, twelve
exhibits are comprised in tho appendices. We give below
several of these appendices as set out in tho New York

“Times” of the 18th inst.:

Exhibit No. 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
anchored in any place liable to attack by submarines.

> 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 of 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

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
mthe 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.
keep it clean and dry.
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 Itis 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.
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3. Tho master will probably keep the submarine astern, so that little
deflection will be necessary.

4. 1t is not advisable to open fire at a range greater than 800 yards,
unless the enemy has already opened fire, for tho following reasons:

(a) The ammunition supply is limited.

(6) 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:

(@) 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. If 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:

(a) Recoil cylinders and tanks are to be seen filled.

(6) Bore is to be seen clear.

(c) Movable 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.

May 7 1915. ADMIRALTY.

Exhibit No. 7 embraces brief supplementary instructions of a confiden-
i i?ll nature, also said to have been found on tho steamer Woodfield, as
ollows:

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
authorized 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. ADMIRALTY.

Exhibit No. 9isa 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

*?. Tho senior rating should arrange with the master for tho instructigid 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

Great attention is to be paid to tho ready supply of ammunition, t§0 and repeats instructions No. 45, printed abovo, with tho addition of the
If tubes and cartridges are not Kept dry there is 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
of 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. ADMIRALTY

31st May 1915.

The last of 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 Depart-
ment, 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 “Times” 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 Ad-
miralty made public on the 2d inst. the orders given to its
armed merchantmen on Oct. 20 1915; these Admiralty orders
were published in the “Chronicle” of March 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 merchantmen, as
announced in the German memorandum to neutrals last
month, were untrue. No postponement or abandonment
of the campaign was ever considered, it was added, but on
the contrary, the statement stated, it is in full swing.

SECRETARY LANSING SEEKS EXPLANATION FROM
AUSTRIA OF ATTACK ON PETROLITE.
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 Capt. Thompson was
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shelled without warning in the Mediterranean on Dec. 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 Gov-
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 by 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 Capt. Thompson of the
Petrolite refused. The commander thereupon sent a board-
ing party on the American ship and removed one mem-
ber of her crew, who was held as a hostage while the
Austrians took the food they required from tho Petrolite s
stores. Novel questions.it was pointed out, were involved in
the case. Warships under certain stress may take food from
merchantmen, if they give proper receipts or payment, 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 Dane, 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 Capt.
Thompson was not forced to give up provisions, but gave
them voluntarily and refused payment. The submarine
commander was also quoted as reporting to tho Austrian
Admiralty 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. He 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. All 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.

CONTROVERSY OVER BRITISH ZEALANDIA SETTLED
WITH MEXICO.

The controversy over the Zealandia, which was reported
last November 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 Mexico
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 Mexico, received by the British
Embassy, were conveyed to tho Stato Department on Nov.
12. According to tho Embassy’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
time, emanating from the Fiske Trading Co., 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, sinco 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 meth-
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
29, the Mexican port authorities
measured the distance by what is known as the sextant angle

at Washington on Nov.
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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 theissue directly with Mexico, 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 ult., the British
Embassy 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 Gov-
ernments.” Tho British Government has nover conceded
that tho Zealandia was within the Mexican 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.

BRITISH GOVERNMENT ABANDONS INQUIRY 1la TO
SINKING OF PERSIA.

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 Walter Runciman, President of the Board, in tho House
of Commons on tho 8th inst. According to Mr. 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 Dec. 30, with a loss of 119 passengers
and 217 members of tho crew. At least two Americans wero
among the lost, Robert N. McNeely, 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 Mr. Runci-
man on Jan. 25. The causes leadi g to tho loss of the
havo apparently nover been determined. The

steamer
efforts of tho United States to locate tho responsibility havo

seemingly been unavailing; on Jan. 18 Ambassador Gerard
at Berlin informed tho State Department 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 Department 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 Amsterdam dispatch
to the Exchange Telegraph Co. at London which stated
that “according to a Berlin report the Turkish Ministry 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
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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

Maloja, was sunk by a mine off Dover, England, on Feb. 27.
Tho vessel left Tilbury for Bombay 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.

OPERATION OF THE NEW YORK LAND BANK AND
CREDIT UNIONS.

The operation of the Land Bank of the State of New
York is commented upon in the annual report of State
Superintendent of Banks Eugene Lamb 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 §22,000,000 have become members of the
Land Bank. We quote below what Mr. 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 of 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 of 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.

BANKING BOARD ACTS TO CURB TOO
RAPID GROWTH OF STATE BANKS.

With 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 50%
of tho stock of proposed institutions lias been subscribed by
bona fido residents of the municipality in which such insti-
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
fund.” 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
of this State to an extent inimical to tho bettor interests of 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 aproposed 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.

GROWTH IN RESOURCES OF

BANKS.

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 New York State Banking Department, 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 Lamb Richards, in his
annual report reports that tho resources
panies, banks of deposit and discount,
and safe deposit companies increased
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
banks,201 banks of deposit and discount, 80 trust companies
and 73 private bankers, or 494 such institutions in Now York
State, reported total resources of 84,070,000,000, 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 16.8%. Trust companies and
banks of deposit and discount had total resources on Dec. 31
1915 of 83,326,321,670, or nearly 12% 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 by the 140 savings banks in New York State,
or nearly 45% 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 time. 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
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
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to tho Superintendent of Banks on Jan. 1 1908. This largo incrcasoin
deposits is offsot by increases in loans and discounts of .$357,741,619; casli
on hand, $45,761,964; due from banks and trust companies, $240,741,585,
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 OPERATING NEW YORK BANKING DEPART-
MENT SINCE ITS ORGANIZATION IN 1851.

Tho following information regarding the cost of operating
tho New York State Banking Department is contained in the
annual report which State Superintendent of Banks Eugene

Lamb 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
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

Privato bankers-——-———-—-———-—-—- 88

Trust companies

Trust companles‘(b—h_)—llranc €S)——— 7

Savings banks

Safo deposjt companies: 4/

Safe deposit companies(branches) 37

Investment companies
Investment companies (Erancﬁes 1
g Personal loan companies__

Personal loan brokers

Foreign corporation agencies 23
Savings and loan associations__ 251
40 Building lot associations

Land bank

Credit unions

1
17
1,072

GROWTH IN AUTOMOBILE INDUSTRY SINCE 1909.

During the five years from 1909 to 1914 thoro has been an
increase of 350.3% in the number of automobiles manufac-
tured, and of 181.7% 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,
Department 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. At 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 Mr. 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 made, 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. As 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 of 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 many 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 Mr. Rogers’s statement:

Comparative Summary of Number of Automobiles Manufactured, as Reported
for the Censuses of 1914 and 1909.

--------- Census Increase,

Type— 1914. 1909.  1909-1914.
573,114 127,287 350.3%

.568,399 123,452 360.4%

.544,255 119,190 350-6%

454,876 76,189 497.0%

2,771 721.1%

1,391 1,491 *6.7%

4,715 i 22.9%
fKoturns wecro 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.

Figures havobeon given out during tho month by Secretary
of Stato Hugo from tho county registration, indicating tho largo
incroaso in motor vehicles in Now 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 0f.234,032. The
receipts of tho Stato Automobile Bureau from tho 1915 li-
censes, chauffours’ and othor fees amounted to S1,913,175,
but tho total receipts for tho bureau came to S1,940,527, this
amount including a considerable sum received during De-
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 S1,275,727 in 1913 to
S1,929,852 in 1914 and to practically S2,000,000 last year,
tho cost of conducting tho Automobile Bureau under tho
direction of tho Secretary of Stato has decreased from 24.5%
four years ago to 12.6% tho past year.

Of tho 234,032 cars registered in tho Stato for 1915, 72,332,
or a third, were from Greater Now York, 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—a Total. Pleasure. Commercial, Chauffers
Kings 18,102 2,696 11,467
Queens 6954 6,054 827 3.437
Now York -..38,974 30,553 7,862 26.522
Bronx .. 3,001 2,410 533 2,958
Richmond 2,473 2,205 230 679

Grand total__ --.72,332 59,324 12,148 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 I0xchango
and 5 shares at auction. No trust company stocks woro sold.
Shares. BANKS- New York. Low. High.
n 9 * *
250"Nat. Hank oF contisics. 49° 188% 170

+Sold at tho Stock Exchange.

443
Mar.

Tho Court of Appeals has just handed down a decision
whereby Superintendent of Banks Eugene Lamb 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 judgment of tho Appellate Di-
Second Department, holding that, upon tho facts
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

vision,
stated
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Mr. Richards, moved to overrule the 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 May 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 matter to the Court of
Appeals, where it was argued on February 29th of this year,
ihe 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. However, owing
to tho 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.

demurrers.

Albert Il. Wiggin, 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 Co., and William 1l. Porter of J. P. Morgan & Co.,
who left at tho same time, have also returned.

The monthly comments of Henry C. Swords, President
of the Fulton Trust Co., of this city, on the bond market are

of timely interest. Mr. 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 National Bank, Fifth Avenue and Forty-
Fourth Street, celebrated tho Fifth Anniversary of its organ-
ization as a national institution on tho 20th inst. with deposits
in excess of $30,200,000. 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 | hirty-Fourth Street to Central Park, aggregates in
excess of $160,000,000. The Harriman National Bank
itself began business under a national charter in 1911, with
deposits of $4,100,000, and thus shows an increase in de-
posits approximating 650%. Inasmuch as New York under
the Federal Reserve Act no longer holds interior bank
iosei\es in tho volume that it did heretofore, the increased
growth shown by nearly all New York City banks is highly
significant of tho growth and prosperity of the city and the
country.

The Fidelity Trust Co. of New York City has declared a
quarterly dividend of 2%, payable April 1 to holders of rec-
ord March 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 payment of extra dividends
of 2% in December of each year. In January last a special
dividend of 10% was also paid. Tho present declaration

Close.Last previoussale. , .. o o change in tho method of payment from semi-annual
155 %5540 quarterly.

R. E. Saunders, agent of tho National Bank of South
Africa, Ltd., No. 6 Wall Street, has received cable advice
that tho bank has oponed a branch at Trichardts in the
Transvaal.

Ilonry Siegel, former Now York merchant and banker,
v ho on March 1 completed a ten months’ sentence imposed
as a residt of the failure of the private bank ho operated in
connection with tho Fourteenth Street Storo in this city,
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 $25,-
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 Vill bo brought to trial again as an oral agreement
was made in 1914 between his attorneys and Mr.
Whitman (who was then District Attorney) and his successor
in office, Mr. Perkins (Mr. Swann’s immediate predeces-
sor) tho understanding being that should Mr. Siegel serve
his scntenco without appealing or resorting to dilatory
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tactics, no move to prosecute him on the remaining indict- has been President of the Denver ot c[yards Bank about 2

ments would be made geggkygerd\gvaéam(evrousy Vice-Presicent of toe St. Joseph

William J. Bojes has been elected a member. of tho board e Citizens Bank o Bessemer Ala.. is reported as hav
f managers of t h fiomhad3 Savings Institution at BFoom

Ilﬁlgnuylge di'torFofrth'e eeenw %F} EvenBlotIeSPg\é%s assrstﬁnt ing Beena sorbed by the Bessemer State Ban }that city.
(i ey e TSRS B
}arge ac uarntance among hankers throu hout the country. Increasin t ecaprta rom 830,000 to 81,000,000"has been

Ho |swe(1 Il known asawrrteron financial SU%]GC'[S CE r]ove tt}e t%eargni}”&?rbe artment, and, pursuant

e action o thﬁ I ect r_sr arran emegs or tho

Cfouncrlrrlranl Sntlrwden Harlnes rgmrnenttforn&ang JeTS v Feferted o i our |s%?rre]§feFlgn 19, T OOQB%SOaS mrct;gtis&s
in financial an orrc circles in Burlington

resg ne 5 Chshibr 0 schans Na ofal Bank of tnat Savrngs Bank Wasforgnnrze n 1903 un er the name ot tho

an as.with 8100, Ital, to takoover
crty a meeting rectors ont e 17ih Inst, ﬁames the ondanH Xrt age business o P % Ka?ﬁor In aéar tionto
H. |rc Jr. was eected Cashier and Frank L. Jo

nson en ina enera trust compan busrness In 1900 the
Assistant Cashier. atgapjam rease to 8200008 X din 907t0name was

an to the DalUas Tr vings Ban 1911 the
NaCtsreoonr IeBgnkSowrr]ttleplr:ea?III%en ¢ tB?edl-loenr It rgeerthollng%y i It% O\#Y(a%arﬂgreaseg 0 %%tg &088 ﬁ Kamer 3 tn

ing firm of Q"Connar & Kahlor was President

e o e o tbecf SR i%ht@
As a result of the recent ame to the by-laws of tho

Bank of ort?r [merica of []arTe? i autho¥rzrng an In- ; CC edeq In the %SS' deney Dy the late 5. J. Ha, whose

fuenty our mem s, eI | ht now men have een el fT”odvacancy caused by Mr. Hays
ard as fo ows : Joseph Moore_Jr., John W. Pearce, TIE S
Dr Geor e Fal e Baker Myers Fitler, Walter S, |‘OSS Simon Levi has_been elected Vrce Presrdent of the Frrst
ma&srer é Eh ret Grahame Wood and W. Kirkland National Bank ?

of San Piego, C suceer a
aYVorme\ert tehc(toer)s(cgptt?nl\? MhaDE\ﬁva% These men, e Jackson. . H. Goo wrr?(has Zheen eectec? ¥ t(he hoard of
Liberties, \%hrchwas merged with the Bank of North America, directors.
as we noted in our |ssue of February 12th. THE ENGLISH GOLD AND SILVER MARKETS.

We reprrnt the following. from the weekly circular of
The Fidglity Trust Co. of Philadelphia, one of the oldest
frducra{){ Inst tutrrons C|n t(hat c!t %omgleted the frft(rjeth ,S\Aagléﬁ le%%a gu & Co. ? London written un(?er date of
ear 0f 1ts corporate existence on March an

as |nc0r orated under a special Act of Asse ehe Amiowi
roved MorfCh %elr8?16c wrsth %&% 0500 caorttah]setoctgo caAf}ta recenved’by tho Bank o " .szf ;T'_' ESG';’;'Iigba’r“g‘;‘dx e
Feb. 26— £1.000,000 in sovereigns 55— 63.000 in bar gold:
from abroad. il
n t%?s VXCS ?s'S%mtSé ggg §§o i '%teh%o%% Eﬁn'rwas §a'” ntrats o e s nir. (L g s
o ervanceo tho ‘anniversary date, cmme e Fe2 22 F295808 i vk ) s n = o= 1900001 sovs.for S AM,
mcr ents_having taken place at the annual stock Fers retary of State for India °F 5% = “=— 200,000 in sovs. sof aside

on miscellaneous account.
meetmg |n February During tho week the net increase amounted to £526,000.

SILVER.
Tho directors of the Centennial National Bank of Phila-
hia at a special meeting on the 20th elected Clarence H.
CI rk 3d to the board to fill the vacancy caused by the recent
death of C. Howard Clark Jr.

The OIne Bank mcor orated last December wrth a SSSAaateu™ “dO«i8SH
caprtal of ?0 ope? or usrness %t Fifth an
t et ey Philadelphi Marc ,?
New Ins |tut|on are: T omas Tansey, Presrdent A
Steinhauser and Dr. W. L. Franck, Vice-Presidents, an
John Voetch, Secretary and Cashrer

Ehe anqn%lorrp]ee?(tjrnﬂ of ihe Maryland State Barlr\lﬁers /?tsso

‘ciation wi tlantic Crt% a %
and 25, the last few years o Assocratron ad held o
Its annual meetlngs at Capé May, N. J. gt O T (e possibiniy oF Ivesh coinage BEIG roamed must not

|
?Q&y o BNt atjrté)[”'”eaﬂi BP ety of Beiors

Irecto e Colonia| Tryst Co, and tho Centra%
avrngs Bantk tothatcrty,cp on the 20th; he was seventy-

five years of age’

A. O Slaughter a well-known figure in Chicago frnancral
ch cles and h% dof thg st cl} brokera(%e firmof A. ter

Co. of Chicago, died of pneumdnia on the 23, a er a

short ilIness.

John Evans, Chairman of tho board of tho Denver Union
Wafer (fo of Deqver, sbeen elected P esrd nt of the Intler R e I
nat|0na ust CO Of t at SUCC@E e |ate Mah Vverago prico Tor casn..........cccceeeviii” viieiieinenn 2O .jio

Quotations for bar silver per ounce thandard
a

C
atc er. Aswe nOtEJ%S t weo a lon D. Thatcher eep. 25—27 116 cash No ukrate. ...
Jr has been elected a director ofto trust company to i o rege VR RENGRN St T
tho vacancy caused by his father’s death. “r ch_éerlssilg oior g S A-goldeoin______ Nominal
delivery.
Ford E. Hovey, Presr%ent of the Denver Stoc gards ank Av.forweekoo989cash it fixed a week
of Denver, hasresigned to bocome Vice-President of the © quotation to-day for cash ls tho samo as that fixed a week ago.
Stockyards National” Bank of Sout . Omaha. Hovey
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date orf]ﬁ%r%lﬁo r%ﬁ%/:ed this week the circular written under

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 UPugy Mar. 6- -£230 89%3830‘% set aside
Mar. 2— 500, 000 in sovs. for Secre- Mar. 7— 25,000 in'sovs. for Con’'nt

targ of State for Indla Mar. 7— 100,000 in sovs. set aside

Mar. 3— 79,000 in sovs. for U. for Argentina

During tho week tho increase amounted to £334,000 on balance. Tho
net imgort of gold into India for the month of February 1916 was about

SILVER.

Tho undertone continues good and prices have been well maintained
Tho quotation eased to 27d. on the 3d., and a further 1-16d. 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 of
65 mllllemes (Is. 4d.) a rupee as a consequence of tho presence of Indian
troops in that territory. This isinteresting 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 64,001Gold coin and bullio 12 58
Reserve in silver coin 24,11 1Gold In England____ ITI e 892

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 Bank rate.

Mar. 4727 * ]quotation Bar old, per oz. standardlzes %dq

Mar. 9 %9 15-16 f|>lged Krench g old coin nomin
ar. or

Mar. 8 27 “  forward gold coin..

M . “ j delivery.

ar, 9 7
Av. forweek-26.989 cash
The quotation to-day for cash is 1-16 below that fixed a week ago.

NGL SH FINANCIAL MARKETS—PER CABLE

Tho daily closing quotations for se Ities, &C. Lo on,
as repor edy q% ﬁavoqbeen as Fol”ows '[ 0 we ﬂ
Wk
S'JXZE s? er cents. “d' 2203_16 27& 6277 \ * "-IS':i.(r)t
grmsl'll 4% pgr centsF 3?502 gé% 96% f]fil
62.25 62 55 62 85 63nn SS'L

French Rentes (|n Parls) fr. 6715
French War Loan, 5%

The Price of siver in Now York on the same days has been:

Silver InN. Y., peroz— cts. 57 57% 57% 58% 9% 60%

New York City Banks and Trust Companies

ml%( Eki Ak Banks. Bj N( TRust :
e Manhattan « 305 ?&f’( Bid
America*. 535 Mark &Fult 240 250  Astor 420 430
Amer Exch 207 212 Mech 262 267 Bankers Tr. 438 415
Atlantic. .. 175 180 Merchants'. 180 185 B'way Trust 146 150
Battery Ears 145 165 Metropolis*. 295 305 CentralTrust 1155 1175
Bowery *. 390 Metropol'n = 174 18 Columbia... 540 550
Bronx Boro* 200 Mutual 325 Commercial. 110
Bronx Nat . 175 New Neth*. 215 225 Empire....... 200 300"
BryuntPark* 135 145 NewYorkCo 725 825 Equitable Tr 448 455
Butch & Dr 9 103 New York.. 378 38 FarmL* Tr 1275
Chase . . 610 620 Pacific*___ 275 Fidelity 200 210
Chat fe Phen 200 205 Park 421 426" Fulton___ 280 300
Chealsea Ex 125 People's*... 220 235 Guaranty Tr 413 418
Chemical.- 396 402 Prod Exch*. 200 210 Hudson .... 145
CltizensCent 178 183  Public * 160 190 LawTit4 Tr 123 128
City t443% Seaboard _ 415 430 LIncoInTrust 120 125
Coal A Iion 175 185 Second...... 395 410 Metropolitan 420 430
Colonial*. . 450 Sherman ... 125 135 Mut'l (West-
Columbia*.. 325 335 State *... 100 125 chester) .. 125
Commerce 1170 , 23d Ward*. 100 135 N Y Life Ins
Corn Exch*. 320 7'  Union Exch. 135 140 4 Trust.. 990 1010
Eosn?pol 0 tc7)8 S)" Unit States* 500 NY Trust.. 600 610
East River . ash H'ts*. 275 TitltGu&Tr 382 330
idelity * A 155 165  Westch Av* 980 175 Transatlan 'c 155
Firth Ave* 4400 4800  West Side*. 200 450 Union Trust 370 380
. % 275 Yi lle*. . 475 550 USMtyATr 395 405
- UnltodStates 1020 1050
% %91% E?Psey 15I'd 55 %;18 Westchester 130 140
German Bx* 30 30 Flatbush - 13 12  Bukyn
ge{rhnanla - % 450 Orﬁen olnt . 115 130
otham___ Hillside too 115
Greenwich*. 265 280 Homestead < D E{é’&'ﬁ'?ﬁ”ﬁ 2%2 2(2)8
Hanover .. 615 Mechanics* 130 140 Hamilton 265 275
flarrl 345 3FIHE™ Montauk *. 8 110 Klugs Co 630 660
Imp AXTrad 495 505 Nassau..... 1% 205 Manufuct'rs
Irving ... 187 192  Nation'!City 270 280 Citizens.. 140 145
Liberty 720 750  NorthSide* 170 185 people's_ 280 287
Lincoln .. 310 330 People's___ 130 140 Queens Co.. 85

~Banks marked with a (=) are State banks.
Oianiie this week, e Ex-rights

CommercialuitrtBltscellatmrosfpmrg

h:??\l en%lf)iﬁ)e;vr s f{(ﬁm fll u‘l:’es co]llw gegg

since d ”\ﬁ' Peag:h($ hree y ars ave eeny

tSale at auction or at Stock Ex-

ures br

ar

guil
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Receipts at— Flour. Wheat. mn Oats. ' Barley. Rye.
bbls.imbs. push. 60 Ibs. bush. 56 ItSbush 32 Ibs.bush ASIbs
&hlcago 225,000"'5027.000  2.033.000  L875000, 740,000 " "S5 000
M lrlmear.)_t?.l_lf_ 2:810.000 195000 621,000 745000  66.000
M{;i\gggkee 15,000 61.000 197,000 277,000 463,000 3%.'888
Loledo 6000 37.000 106,000 99,000 ..
Bpivaltg 590 4,000 66,000 26,000: .
Sevgand_ 14000 8000 209,000 56 :000 4,000 5.000
St Lo 07080 614000 43300 77,000 24'000 19000
% S . 70.000 682,000 106 000 53,000 5.000
Kansas City. 873000 698,000 61,0000 .
maha___~ 371,000 710,000 121,000 oo o

Jotal wk. 16 12J222 9277000 5329000 34920001 2090000  177.000
Same wk. 14 J35666 5576000 7208088 4738608 133688 123000
Since Aug. 1:

18%3 %g 13. 8%7 000482 798.000 159,609.000j 2|g4 388 ,000 87,849 000 18,590,090

735 185.7 15 71,451,

1913-14... 1% 27. 888% g 938 888 2 448 888 153 111,000:70,872" %z; 923 888

Total rece t& Rj ro%r ﬁ?dl&lrgp ﬂt the seaboard ports for
the week ended Marc olfow:
Ratsa-  Har. West (€S Baky. Re

Bids Bdds i Bgds | Beds
New York__ 162,000 1.807.000 84.000 '33‘3}’&0‘ 157,000J 4,000
Boston 58000 315000 32000  169.000 6,000 '
Portland, Me. 32,000 696,000 i J 84,000!
Philadelphia . 41000 637000 2251666 " 1521666 ,000
Baltimore 64.000 1178000 471,000 770000  166.000- 1,000
Newp't News 342,000 1,903 ' 275,000
Norfolk l 000 et !
New Orleansa 50.000 " 6771665 262,000 'gj %
’(\sﬂalvtestoln 000 220000 14,000 ! 1,000
ontreal , 207,000! X " ’

St. John___ 17,000  455.000 2000 soleco 5%1888
Total wk. '16 503,000 6,764,000 1,090,000 3,478.000
SinceJan 1'16 6,419,000 78755000 13068000 28.464.000 7455000 3294099
Week 1915... 505000 _5: 02222 0 0 1,000 339,000

222 1,757,000 2,330,00
SinceJan.1'15 6,596,000 70 b37,000 21,467,000 24,851,000 4, 185 000 4,192 000

tnrou eh Hoﬁss 0(% Pao IrI]nclude grain passing through New Orleans for foreign ports on

he %t)ors m the several seaboard ports for the week
enng arc% I%Oare Snown In ﬂm annex 8 ?atemeet
NewIYork .......... 2,273,337 El‘%% 135,713 353,572 66,812 6 771
Portland, Me___ 696,000 . 84,090 .
Boston................ 472,260 !
Philadelphia___ 758,000 ..., 26,000 e cur e
Elglrtfm?re 870505 516, 729 50,222 1 090112288 286 28,875 "

Ngwpg;tlegs 342.000 38,000 1.903,000 .......
400,000 61,000 2,000
Galveston 39 %%%%
St. John, 455,000 17,000 e 51,000
Total week 7,173,102~ 931,668 468,677 3,793,533 288,286 232.687 6,771
Week 1915.... 4,445,663 1,841,464 395'503 930,136 373739 79917 6.679

CE nat|o fthese exports for the week and since

JuI IS as

s,

|15 A 16. "15

United Kingdom___156,453 4,011,039 4,121,423 102,529,075 333,656 3,398,163
Continent........ ........ ...237,576 3.476,074 2.972.662 135,206,883 396,793 8859312
\SA? a;nii %ent Amer. gg (5)83 1711637 231017 2,683,869 165812 1088388
est Indies............ \ 1,310,508 018,
Brit. No. Am. Cols. 36,807 56000 107’?%% 33987 20
Other countries 3,08%06,946 921,961 1,420 21383

..468,677 10,753,011 7,173,102 241,449,566 931,068 16,274 305
Total 1914-lj. 390,503 10,779,545 4,445,663 238,798.5411,841,464 22,623,403

bl e T B

Weet am

1915-16. | 1914-15. 1915-16. | 1914-15.

Wvﬁ&‘ﬂﬂ?n}%ﬂyﬁﬂ?

705. 000 17,480.000" 23 189,000

Nor. Amer.* 10442000 349,116,000 332,296,000
00 12, 00

Russia 4.386,000 074,000

Eanuge 3.276.000 27.352.000 2&29'%1’000 é 8311(%)8
rgentina .. 3. X . . X ,000 944 000

A 3853000 21 oea000 225k o4 660 1308351060 117,103.600

India 11.665.000 18,176,0001

80,000 9,264,000 56010001 528666 6 554,000:
15422000 413,774,000 409,321,000 2,177,000 154,659,0001155,133,000

Oth .countr’s
Total

North America.—The Canadian Government has officially prohibited tho
dssuance of both manifests and exports until after ten days. "This is effective

uring the continuance of the war.
o S TR ST Tl
|rcu at|o H% e% reasury and the amount M

16— - m%am—
ITees: .1 716. . 115
S

S
-2 318,973,327 204,07%,899 612,340 971

Gold coin and bullion--

Gold certificates.h........ccouiiieiiiiiiceiiie s 1,325,475,659 8223?2325
Standard silver dollars- 568,270,900 18,580,415 65,522,113 66.790.907
Sliver certlflcates B i e e 482 021 751  462'825'701
Subsidiary silve| 187,514,641 21,754,343 165,760!29S 159.155.365
Treasury notes of 18906, 2,146,621 2305704
United States notes....... 346,681,016 6,039,430 340,641,586 324.533.295
Federal Reserve notes-- 194,416,350  3.823:845 190'502'505 27.214.425

ed. Reserve Bank notes.. 2,999,970 .....cccuennnne. 2999970 B

National bank notes--------- 762,996,313 24,696,195 738/300,118 865,702,229

81.852,517 278,970,127 3,925,801,592 3,460 829 916
Circulation

Tot 4.3
Populatlon of Contmental United States estimated at 101,861,000.
per capita, $38

Arhis 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*redemptlon of outstanding certificates and Treasury notes of 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 Reservé banks and Federal Reserve g 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
compilatjon, also made up from the dam{ 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:

Dec. 11915. Jan. 11916. Feb. 11910.Afar. 1 1916

Holdings in Sub-Treasuriesi 221,663,793 216,382,508

Net gold coin and bullion... 185,491,144 204,075,899

N ilver coin an Hion e 15,825,039 18,951,521 25,223,849 24,055,028
Nt e e e hotes., _5.876:800 6164584 7865973 0039430
Net national bank notes* ' 34,108,197 35,049,258 43,520,157 28,520,040
Net subsidiary silver.... . 20,752,006 19,149,750 21,415,959 21,754,343
Minor coin, &c--——- —---- __ 2,218,693 2,027,241 2,360,591 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 13&?2,%(513/
Cash in Fed. RESErVE BankKs.........covvvremrrreninniinmnnnss evesasseenens 10./11.

° To credR Treasurer507"U. 8..58.006,938 52,615,112 ¢58.749.524 32.414,774
To credit disbursing officers.. 4,988,109 6,063,512 5,287,458 5,312,747

62,995,047 58,678,624 64,036,982 37,727,521
-- 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 cSrentHabUItles”---— 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 ” ¢ Including $27,159,666 In Federal Reservo banks.
~elncluding $3,823,845 Federal Reserve notes on March 1.

B §£'NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED B - &o—we (Ve below tables which
show all the monthly changes in bank notes and in bonds

Bonds and Legal Tenders Circulation Afloat Under—

on Depositfor—

1915-16.
Legal Legal

Bonds. Tenders. Bonds. Tenders. Total.
5 g 67473951 802 190 03/80639 938 §30441'

721,987,840 190.078.639 ,951, .078. ,030,
552' %ﬁ %818" 724'194'340 47,468,578 718,923,490 47,468,578 766,392,068
Dec. 31 1015, 730,337,740 51765451 719,571,758 51,765450 771,337,208
Nov. 30 1015, 731552/032 55,677,100 0720,688,553 55,677,100 776,365,651
Oct. 30 1915, 735.140,743 56,991554 *722.920,127 56.991,554 779.917.683
Sept. 30 1915.. 735,793,393 03,794.876 0722.941,584 03,794,870 786,736,461
Aug. 31 1915, 735698:808 70,626,198 Nn723,160.609 70,626,198 703,786,800
July 31 1915, 735682530 80,798,814 m723,802.559 80,798,814 804,601,377
June 30 1915 736,743,751 93.240891 1726,032.702 93.240,891 819,273,593
May 31 1915.. 738,666,230 112,101.038 *728,186.909 112,101,038 840,287,940
April 30 1915, 742,687,871 139,010,678 6728,776,389 139,016,678 867,793,061
ar. 31 1915, 751,289,635 165,409,147 «734,138.833 165,409,147 899,547,986
Feb. 27 1915, 770,139,524 190.078.639 /747,951,802 190.078.639 938,030,443

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.
Of which $15,154,695 miscellaneous securities. Act of May 30 1903.
Of which  $6,582,531 miscellaneous securities. Act of May 30 1908.

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.
Nof which $181,778 miscellaneous securities. Act of May 30 1908.
o Of which $172,203 miscellaneous securities, Act of May 30 1908
X 8; WRECE $171,203 miscellaneous securities, Act of May 30 1908.
a Of whicl

i $55,492 miscellaneous securities, Act of May 30 1908.
b Of which  $31,133,734 miscellaneous securities, Act of May 30 1908.
of bonds

The following_shows the amount of each class
held against national bank circulation and to secure public
moneys in national bank depositaries on Feb. 29.

U. S. Bonds Held Feb. 29 to Secure—

Bonds on Deposit On deposit to  On deposit to
2!

secure Federal secure Total
Feb. 29 1916. Reserve Bank National Bank Held.
Notes. Notes.

5 7%9 250 588 9%6 450 594 6;1$5 700

2%, U. S. Consols of 1930 719, 1926, 1029,
3%, U. S. Loan of 1908-1918. 18,551,820 %Sgglgég

4%, U. S. Loan of 1925....... 100,000 27,224,900 7,324,
2%, U. S. Panama of 1936 512,500 52,251,440 52,763,940
2%. U. S. Panama of 1938 400,000 28,301,480 28,701,480

$0,731,750 1715,256,090

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Feb. 1 and
II\:/I%r. Land their increase ordecrease during the month of

ebruary.

National Bank Notes— Total Afloat—
Amount afloat Feb. 1 1916

1721,987,840

Net amount issued during Feb

ni.iwoe*"*

H3 —— e

Amount of bank notes afloat March 1 1916... — ...$938,030,441
Amount”orTdeposit to redeem national bank notes Feb. 1 1916.... . $47,468,578
Net amount of bank notes Issued In February............ccccoueeee — s . 142,010.061

Amount on deposit to redeem natlonal.bank notes"March'l i1916----%$190,078,639

GOVERNMENT REVENUES AND EXPENDITURES.
—Throu?h the courtesy of the Secretary of the Troasury, we
are enabled to place béfore ,o%r readers to-day the detalls of
Government receipts and disbursements for February 1916
ang 1fglf4alr1é1 for the eight months of the fiscal years 1915-16
an -15.

THE CHRONICLE

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

[Vei. 102.

Receipts Feb. 1916.  Feb. 1915. 8MO0s. 15716, 8 Mbs. U4-'15.
clfdinaTT 10,239,53499 14,393,394 53 131,854,332 65 138,684,521 06
Ordinary Internalrev.. 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

MisceUaneous 11111111 31235394 48 3,738,397 63 30,109,116 56 44,216,891 08

Total . 55,432,8138543,261,27661433,339,181 65 409,579,436 88
Tola g Canal— 4,276 24 37499554 2,070,316 65  1.856,620 48
saleof Pan Canal bd
ale 0 an. Canal S. " .
Sale of Postal Savs.bds. 1,803,500 00 933,540 00
Deposits for retirement
(ActoU ~U MOW 9.969,095 00 3,980,310 00 28,430,650 00 14,784,475 00

9,969,095 00
Grand total receipts. 65,406,185 09

3,980,310 00 30,234,150 00
47,016,582 15 465,643,648 30

15,718,015 00
427,154,072 36

Disbursements—
Ordinary—

CSMU T ep a lldS&cA 53,332,564 92
Int. on public debt paid 1,953,835 64

Total . .o 55,286,400 56

57,096,180 83 469,443,208 51
1,965,082 55 16,752,855 18

59,061,203 38 486,196,063 69

472,990,727 33
16,731,217 69

489,721,945 02
Panama Canal—
C*Mices repaid,~clrt 1,565,120 43

2,527,950 21 12,412,120 15 18,692,561 47

Public Debt-
Bonds, int.-bear. notes

and ‘certifs. retired.. 550 00 5,158 00 19,790 00 39,303 00
Na(Achtaij~ X A 41C1890) 2,560,712 50 4,095,832 50 7,987,240 00 13,082,658 00
Totaleeooeeee 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

EoTrt o t a | ' . 18,070,621 94 40,971,565 54

94.382.395 13

) DIVIDENDS.
e foll wmgoshows qll tthe d|V|d%nds announced for the
g by large=or” Impgrtant corporations

L nr/ oM @LI/1 no

Per When Books Closed.
Name of Company. Cent. 1Payable. Days Inclusive.
Railroads (Steam).
Beech Creek %uar.) 50c. jApr. 11 "\:/'%"- gga
Boston & Albany ‘(quar.) .. 2 Aal’- 3112 Moaf 15:
Boston Revere Beach & Lynn (quar.)... 154 pr. .
Canadian Pacific, com. (quar.) (No. 79). 2(4 ﬁpl[ %E mg:- Ila
Preferred.........ccooeiviieiiniinns 5 AE 25 1 I\A/Iar. Z%a
Chicago Great Western, preferred. 1 May 1E - Apr.
ihlcago & North Western, com, %X 'XPI[ i || ) mg::- II:
Preferred (quar.)................ Y Agr'. 1 P Mar. .
Grand Trunk guaranteed stock. ‘
Great Northern {quar.)............... I)§ )'\A/'pﬁ}}’ i : , Q%I;’ 1__]7-&
. é( Apr. 11 k/lar.' Z%a
Joliet & Chicago (quar.). . IX Apr. 3J r.
Kanawha & Nﬁch(lcg‘;an 8q 1 X ar. 31 1 s R//Fslr. gia
Kansas City Southern, pref. (quar.). 1 Apr. 151 . Mar' ga
Lackawanna RR. of N. J. (quar.)... $:ZLI. 25 Ag:: é- : , MZI':' 252
Malne Central, common (quar.)-— 14 Apr. 11 Mar. 15a
Manhattan Railway (quar? ............ 1X Apr. 11 Mar. 15a
Meadvllle Conneaut Lake & LInestille. :2)’(4 ﬁg;l lé || ) M:::- gig
2 Apr. %Il s Mar. 20a
Newark & Bloomfield 3 Apr. . Mar. 22a
New London Northern. - . 2x Apr. 11 X'ar- 3%
New York Central RR. (quar.). . $|B>1( ’\A/I;ry ]i% . MP;I; 23:
Y ix Apr. 11 . Mar. 15a
Norfolk & Western, preferred (quar.). 1(4 Apary 1%% . QF;"]; Zég
L2 Apr. 1i Mar. 31
Philadelphia & Trenton (quar.). .24 ﬁglrr 121 Az;r- %g
) ig Apr. 41 Apr. 4
Regular guaranteed (quar.). Cg ﬁ/lp;)., 1_% 1 ﬁg{ Zia
1 Apr. 131 . Mar. 28a
St. Louis db San Francisco— 1 Apr. i to Apr. 2
14 Apr. | rrec. Feb. 29a
s 2 Apr. | to Mar. 31
Union Pacific, common (quar.). 2 ﬁglf' : i Hgg mg'f. :g
Preferred______ 10 [ ' I\A/larﬁ L
. 151 rec. Apr.
Warren
West Jersey & Seashore .11 lroc. Mar.15a
Wisconsin Central, preferred 11 I'reo. Mar. Ha
Street and Electric R ) Mar. 21
" 1 Holders of rec. Mar. 3la
.1 Holders of rec. Mar. 20
4 1 Mar. 15a
Brooklyn Rapid Transit (quar.). ) Qg % R/I/I:'I”. 13:
M Apr. 1Mar. 15 to Mar.31
)} Apr 3& Holder%oftrec. Mar. 2116
Chicago City Railway (quar.). .2 ar. ar. 0 ar.
Cincinnati & Hamilton %‘rac., ) 1X ﬁglr' %mgr’ g% Eg Mgp g%
Preferred (quar.)-———-——- ) Ha Apr. 15Apr. 1 to Apr. 101
Preferred (quar.)............. 1(4 Apr. 15Apr. 1 to Apr. 16
Cincinnati Street Ry. (quar.) - 1(4 ﬁpr % Hgliieg oft?’ec Juallr' ?ijéa
Clggsrmﬁﬁrr)vr:ce’ comman (monthly). 3r4 JLlljly 1 Holders of rec, Jun{) 15a
"""""""""" N Apr. 1 Holders of rec, Mar. 15a
Preferred (monthly). ) 1&1 ar. 31 Mar. 21 to Mar. 31
Cleveland Railway (quar.). Ezt ﬁg: % IUI%IEEEE Oftgec- Mgl;.. 31561
g 1(4 Apr 1 Holders of rec. Mar. 15
i 1 Apr. 1Holders of rec, Mar. 15a
.1 Apri %ﬂollgers o? rec. I\A/IarA 151a
Duquesne Light, pref. (quar.) (No.5). .. IX Ma olders of rec Apr.
Elmira Water, Light & RR., Ist pf. (q - :; R/IA:: % ng:ggg g; rec, Mgp gﬁ
Secand preferred (quar.)s------------ . $4,5C1Apr.' 1 Holders of rec, Mar. la
. $1.50 Apr. 7Mar.24 to ﬁpr. i
Halifax Electric Tramway (quar.). 2 Apr. 1Mar. 18 to pr.
Harrtsburgh (Pa.) Rys., preferred... %(4 A;'; 3::LL Mg:- %g Eg ';\/l/lﬁl; g]i
3 Apr. 1Holdots of rec. Mar. 20a
1llinois Traction, preferred (quar.). 1(4 April 1 Holders of rcc, Mar. 15a



Mar. 25 10X0] THE CHRONICLE 1137

naarery G AR A ndommy B g GG

Mlscellaneous (Continued),

Apr. 1 Holders of rcc. Mar. 23 .
i 2x  April 1Mar, 14 to  Mar. 31
: 8o of ol of e ar 23 AR L VWW X Al dMen e o Mar o
Loumf/l le Traction, common (quar 1 Apr. 1Mar.1l to Mar. 15 Assomate |I (Qua P! q 1|>< /l}\/larr. % Ma}(ri 7 fto Qpr’ 22
h&'ﬁﬂég'rm 3X Apr. 1Mar 11 to Mar. 15| Atl. Gqu I.SS. Llnes ines, pref. (No. IjI 1 Agr: 10 Holdere of res: par- 212
Corp ﬁpr 15 Holders of rec. Apr. 12 Bajtimore Tube, Inc., pref. (qu.) (No. 1) 51.42s Apr. Holders of rec. Mar. 18
. 1X Apr Holders of rec. Mar. 18a  Barrett Co., common (quar.) X Apr. Holders of rec. Mar. 18
.................... 1X Apr Holders of rec. Mar. 23a Preferred (quar.j... . X Apr. 15 A T 19 Anr
‘ 8 ¥ IX Mar. a1 hjoiders of rec. Mar. 252 ell Telephone of Canada (‘quari__ 2y, Abr. 15 Hoiders of rec. Mar. 318
Nerw \g?rk Stst_erltys com. plfg qu IX Apr. : Holders of rec. Mar. 23a Be’grrlét?srelrgdS%[e‘(-alagorporatnon com. (quj 7 ﬁgm nollgers of rec. Mar, 15
%&q y Lx ﬁpr- Holders of rec. Mar. 10a  Bliss (E. W.), common (quar. % A Mgr 6530 trgc' Mgr' L
pr. Mar. 19 to Mar. 31 Common (extra)____ —| X Apr. Margs o Marst
PRl At (NS 7) Apr. ] Mar. 19 to Mar. Sy . Preferred (quar]—— y A Mar.23 to Mar. 31
Philadelbhia Trattioh s May ] Holders of icc. Apr. Booth Fisheries, pre_fWTquTj— IX Apr.  Mar 2 to Apr. il
T br- |} Holders of rcc. Mar. 102 Brier Hill Steel, common (quar)____ X April Mar 51 1o April
y ] I1X Apr. I, Holders of rec. Mar. 3la Preferred (quar) ______________________ Ix  April  nar-a f 2
IX Apr. 1Holders of rec. Mar. 22a _ o A% M g Mar 1 b
19) I1X Mar. 31 Holders of rec. Mar. 27a % gj‘-’ﬁﬁ@ 2 May 21 apr. 2:Lee r{gte v 20
_ LX  Apr. 15 Holders of roc. Mar. 31 Brooklyn Union Gas (quar.) (No Ix Apil 1N B e mal 4

ICR/ %
Ridge Ave” Pass. Ry., Phlla uar.)

Apr.
Scioto Val. Trac. lst pf ,P:IO (guar) pr- Mar. 10 to Apr. 2 Brunswicke-Balke-Colicncler, pref. (@u).  |X Apr. 1 Molders of mec. Mo 450a
1

Holders of rcc. Mar. 18 Byffalo General Electric (quar.) (N(o 56y IX  Mar. 31 Holdors of rec. Mar. 508

“Cf
=y
IxHEB
>3
5888

Holders of rec. Mar. 152 Gg|juloid Company (quar.)__
......... 31
Aoy Mar. 23 to  Apr. 2% Central Aguirre Sugar Companies, com. éx A;?rr. 1M§1|Eer§ of tr?ec l\'\ﬁgr’ S’%
b Holdelz'i of rec. Mar. 22a Preferred (quar.) '
May Apr 53 o way 1 CAEE Ccfi‘ﬁnﬁfffe"e" Couarl:jx ppr, 12 ppr. 110 Abr 18
Apf 5ABr 3 1o May 2 f . May 1 Holders of rec. Apr. 10
pr. Central Leather, preferred (quar.jlilI! I1X  April 1 Holders of rec. Mar. Ina

i N ﬂolggg ?} iﬁf: mg:- 2&3 Butte &Superlor Copper Co., Ltd. (qu.) 75¢c Mar. 3L {Holders of rec. Mar. 10a
gg"llgllefldt(M%h R -* X A " Holders of rec. Mar. 15a i i PH'] g'lY $10 k/lgrr- 311 Holgers 01; rec. l'\\ll/lar. %8a
rEectric ! pr.  Holders of rec. Mar. 25a - 1Holders of rec. Mar. 20a
L A HBHESSIIE ME IR e con bR W L g 1 HREES o i
Toronto Railway. (quar. B ABE Molers of rec. Mar: 16a  Ganada Steamship Line's, Ltd. “pre ar]l IX May 1 Holders of rec. Apr. 1
Tri-City Ry. A Light, piefcrred (quar).. — 1x Apr.  Holders of rcc. Mar. 20 mm E[H Hdp Ix Mar. 31 Holders of rec. Mar. 23a
TW'” Clty Rap Tran Mlnn com. (quj 1 Apr. Holders of rec. Mar. 152 Canadian Gen. Electrit, Ltd. -¢com" qu) i>)<( APF- Mar. 28  to Apr. 3
(%H R g A
S of rec. ar. a .

t pre j X APr.  Holders of rcc. Mur. 1sa Canad|an Locomotive, dpref (al('a” Ix. Abr. )jHolders of rec. Mar. 20
Unlted Trac. ol Pro 50c. ﬁpr. 1 Holders of rec. Mar. 29a E@aﬂ? i AH |H0|Igers o; rec. R/I/lar g%a
1X Mar. 3L Medere of 2. Mor 1ag Case (1) Thresh. Math’, pref. - IX Abr. Tiolders of rec. Mar 13a
J%. Apr. 1 . ) Celluloid Company (extra) 10~ Apr. 15 Holders of rec. Apr. 10a

%)
><><><><'a4><><><
>
x=}
=

%ﬁ%@
Wﬁzm W

West India EI
West Penn Rallways preferred quarg
West Penn Traction, preferred (quar

Pref. (on account of accumulated d|VS] 1t X Apr. 15Apr. 2 to Apr. 16 T 2x  April 109G i Mor- 38
olders of rec. Mar.
CeeNtiod (GBS € &S AN _ Abr.
nix National (quar.) ?X ﬁgﬁ % H%I(r'jeg of e Mar. 31a  Central States Elec. Cor, f. (quar.j :; ‘APE: i Holders O]f rec. Mar. 383
- . 0 _Mar. 3l  Chandler Motor C. No 1 pr. Holders of rec. Mar. 1
\ % Mar. 31 March 31 Ch?r? Jﬁ;e g;sr &ar (gu'?r) (s com) (qui 1% April % Holders of rec. Mar. 7a
Coal A Iron National (quar.)_- 2 ﬁp{ ! nollgers 0; rec. ma"‘ 28a Preferred (quar.)... f;é ﬁplt: 1 Hg:ggg g; rec. Mg; %gg
lonial (Rya. " bt oders of rce. Mar- 8~ chicago Telephone (quar.j__ 2 ar. 31 Holders of rec. Mar’ 30a
G Nl e Birkor Quar) 10T, 2 ABr  holders of ree Mar. 212 ERing*Bogpel €5° (3ar) — 11 $1.25 Mar. 31 Holders of res. Mar. 108
Fifth Avenue (qUar.) 25 Apr. Holders of rec. M%r. 31 Cincinnati & Suburban Bell Tej epl"éq'lJ' 2X  APr. 1 Holders of rec. Mar. 23
E:Ei g&ﬂ?ﬂalcg“?n}ar 7 Apr. Holders of rec. Mar. 31 ?X Xlar"- 2? Mar. 12 to Mar. 27
Yok p iu ﬁpr Holders of rec. Mar. 31a  Cjseland < Sandusky Brew., prefli(qu. | Asrf 15 ﬂg:gg.{g g}( 'fgg' Mgl': %?a
3 M%r a HOIEEZ of trocc. m:;. %Ei Gluett, Peabody & Co., Inc., ref (Quar. | x  Apr. "1 {olders of rec. Mar. 20a
23 Apr. "1 Holders of rec. Mar. 31 E&(}rg% Emﬁ . t - April 15 April 1 to  April 15
3 Apr. 1 Hold f rcc. Mar. 21a d Hi IX Mar. 31 Holders of rec. Mar. 18
9  Apr. 1 M0 853 ° trcc' Mar. 31 COItS Patent ire Arms Mfg (quar) 2X  April 1 Holders of rec. Mar. 13a
3 Apr. 1 M:::' 22 tg Mg:} 31 —— 10 April 1Holders of rec. Mar. 13a
JU Apr Holders of Mar. 31 omsputlng Tabulatln%Vu ecord. (ﬁ]u lp  April 10 olders of rec. Mar. 25a
3 ABF: Mar. 22 to " Mar. 31 Brefi ! Balt., co fqu IX April 1 Eolders of rec. Mar. 15a
%Y\ APr. Mar 19 to  Mar. 31 Qrinas 3 April olders of rec. Mar. 15
2 A\ Apr.  Holders of rec. Mar. 29 & t i IC o on ) IX  Apr. 1Folders of rec. Mar. 17a
4 Apr.  Holders of rec. Mar. 3la  ~Jpapetiial Gl 1nc. common tqual I1X  April 1 Holders of rec. Mar. 20a
Apr. Holders of rec. Mar. 24 1 dolders of rec. Mar. 20a
, B BEE G M i g
. ) . r.
5ofr HogROC MR GOSN pd o B a8 e orte, Mar S
ar.31 Mar. 21 to Mar 31 Common (extra) Py AB? 1 Rﬂllgr. gg %8 ﬁgr ;
5 Preferred (quar. 1270 Apr. .
5 ﬁg{ no:gers 0; rec. Ma:' %‘a Crucible Steel, pret)errea quar.j (N01451 X M o '\Hﬂﬁﬁefss of ti%c e oL
E 10 AP [ioiders of rec. Mar. 23a Cuba Cane Stigar Corp., pref. {quar_) IX Apr. Holders of rec. Mar. 20
c 5 Mar. 31 Holders of rec. Mar. 22a Cuban-American Sugar, com. (quar j 2X  April  Holders of rec. Mar. 15a
}éa Hill éx Mar. 31 Hgldgrg gf :‘;g: Mg::: 55 Preferred (QUAF.) ... orereveee = oeeneeet HI 1% Apr. Holdors of rec: Mar: 1oa
) I( 111111111 &\ Mar. 31 Holders of rcc. Mar. 25a t, preferred (quarj I2X ﬁpr- 15 Holders of rec. Mar. 20a
ifyt H 2 k"ar"- 31 Holders of rcc. Mar. 22 I « Ag‘; 2 Eolgel’s 0; rec. k/'af 3ga
Frankfin ' (Brookiyn 3 Mpa,; g Mar. 29 to "Mar. 81 - pogge Manufacturing, preferred (quarjl |y Apr, LYot Te RNy AL
Guaranty (quar)__— | 4 Mar. 31 Hojders of rec. Mar. 392 Dominion Glass g td., pref. (quar ) X April 1 Molders of rec.-Mar. 1L
Ext - 3; Holders of rec. Mar. Dominion Iron &&teel. Ltd., preferred:’" 3x  April 1 Holders of rec. Mar. 20

Lawyers Title A Trust (quar) (No. 70)11 X Mar. 3L Holders of rcc. Mar. 223
u

Manufacturers, Brook n ( uar) Apr H | h y
Metropolitan (quar. 9 : olders of rec. Mar. 20 py|yth Edison Elec., pref. (qu. 1
etropolit (quar) ( Mar. 31 Mar. 18 to  Mar. 31 qupont(E.I.)deNem.Co. de(b stk (quar] :)>§ ’%F)’rf” 8 Hg:ggrg gg rec. k/lparl;.l :ZLga

1
1
i
6
8 ¥ Mar.3l Mar 19 to Mar 3L
m(q:ﬂ') ]JJJ]JJ]J. §  Mar. 3L Holders of rec. Mar. 23 du}l;o?t(E 1.yde Nemours Pow..corn, (qu)
0

TN LT G). . o o o S R BN Lt Myt
2
2

Apr.  Mar. 16 to  Apr.

ile, . IX April 1Holders of rec. Mar. 15
NG: 401 IX  Apr. 15 Holders of rec. Mar. 31

=

Mar. 3 Holders of rcc. Mar. 25a  Eastman odék comyron - quar] Apr. 1 Holders of rec. Mar. 27a

SIANCE. X April 1 Holders of rec. Mar. 4a
HroaFire qﬂ , 133).ciiene 22X por Common (extra).. X April 1 Holders of rec. Mar. 4a
( Pl I Mar.24 to Apr. 2 Preferred (quar.) " X AP"" 1 Holders of rec. Mar. 4a

I
Miscellaneous. Electric Boat, com. and pref. (quar.j 8 ar. 30 Holders of rec. Mar. 30a
k Mini Common and preferred extra)..HI" 7 : :
e (A ey B A Doy e e AP ity 1 G o i
Al Tmers M §150 Apy; 1oAPr. 1 o Apr e E'ep%téf'éfr'eﬁe%ﬁ[}gres) Corp., com. (quar) " 2 Apr. 1 Holders of rec. Mar. 29a
A".l$2fe‘>?JA°<q°kuar> e ioLin LT A 10 polders of e Mar 22 colena Sigpal i, carmmon @uar 4% \iay o0 [lolders o rec. £bb. 20
: ) . referred (qu 2 :
et b S TR R ey 1 MRS e
Amer, Brake Shos § Fdy., com. (QUarj. X  Mar. 31 Holdors of rec. Mar o General g{;ecfg;;ga(qggi erred (Guar)” 1X April 1 Holders of rec. Mar.
Preferred (quar.) : :
American Canq referred (quar.jIi1" 2 Mar. 31 Holders of roc. Mar. 24a  General Fireproofing, common ( quar] 1X ﬁpr. B ﬂ'ﬂ'ﬂers 0; oo :\\A/Iar. 218a
Amer, Car & Fdy.. com. ue\rg“(Nol 545 'X ARL LHolders of rec. Mar. 16a rFsd. (] 9 1X  ABE 1 Holders of rec. Mar.
Preferred (qua)r) (No ).... 8 x Apr Holders of rec. Mar. 1da Apr. 1 Holders of rec. Mar. 20
. 58) it v ix Apr. Holders of rec. Mar. 1a :é Agr' '1:'\r;l|g|rde£§ oftr)ec. learr. 23

American Cigar, preferred (quar.) |X  Apr. Holders of rec. Mar. 15a X Apr PMar 18 to apr 2

American Express (quar.)............. I $1%80 Apr . |
g . Hold f rec. Feb. 29

Amer, Gas OElec., com. gq7uarj (No23)j “5%" Apr. Holders oL rec: vy, 80 GOO(rjgfIqu(L?arﬁ) ., cOmmon (quarj le May 15 Holders of rec. May 4a

’ [ 1] ||X N ary Holders of rec. Apr. %8 2 Sref (quar.)” | x AB”' %Hglrdeg oftr)ec. ,\'\,f:,f' :23:1La

623&: Ag": m?lge&seof troeo Mgnl:.' 2l F :§ Aaf)-, IiHoIIccii'ers olt rec. Xlar: zlzla

L Apr: 27 ASICerS of fee. Zpr. 5 Jery X ADE liHolders of rec. Mar. 22

50c. May 12 lerd 6 ‘ 0 pr. ‘s Great Lakes Towmfg ?referred (quarjll  |x Apr. 1Mar. 16 to 2

iX Apr arers of rec. l\/&r. Bt oA “oref ad II); Apr. 1[Holders of rec. N&r 15a

A MATT fo MGl Lierlendina ban o profu X Mar 3L Holderdof e Mar 2

IX0 APL. Mar. 17 to Mar.3l  Hartford City Gas nght common (quar] 75¢ Mar 31 Mar. 17 15 Mar. 30d

American Snuff, col A pr.
5i Tx Apr. 15 Holders of rec. Mar. 25a

Holders of rcc. Mar. 14a  n¢! |Jarvonerof N.J.,com.

Preferred (quar.
(quar.) Holders of rec. Mar. 14a  |nternational Salt (quar.) X Apr. ljMar. 16 to  Apr. 2

Amer. Sugar Rcfg.,

: (oFc Apr.
Amer, Pneumatlc Serwce 1St pref $71I>>7<5 Mar. 31 R/I,lg:.' 1223 Eg ﬁ‘/lpgﬁ 1% S er“ I ) (M Sijiinis 50c. Mar. 31 Mar. 17 to  Mar. 304
A’?ﬁf‘ P&Iﬁ[ |5Xc' R/Iarr. Sl Mar. 12 to  Mar. 17 peime (Geo. W.Y Co.. cormon (quar.j" 1'122)()( )’I&\p{ 11 ngllggﬁg 3{ rrgg. Mg;' Egg
American Public Otili |e5 p qua 1'X Apr. Holders of rec. Mar. 27 Preferred (quar.) 1X Apr. 1 Holders of rec. Mar. 15a
4% Mar. 31 Holders of rec. Mar. 202 HendecMfg., pref. (quar.) (Nol"l ENO' "Ibj X ABr. 1 Holders of rec. Mar. 20
M%N « Mar 31 Mar.23 _to Mar. 31 Hercules Powder, common quarf 5 o o5 Marte Y aee Ma 52
American Seeding ¢ ine, com. (quarj !L ApE:»' 1 Holders of rcc. Mar. 24a Common (extra)____ 8 Mar. 25 Mar. 16 to Mar. 25
IX Apr. 1 ﬁ'&'ggg glt roc. Mar. 313 Homestake Mlnlng monthlyj"(Nol498] 65c. Mar. 25 Holders of rec. Mar. 20a
IX Apr. 15 ) y 2 IX  Mar. 31 Holders of rec. Mar. 14
pr S S G A TRt s UERATGE ) 1 &t e or s der 20
Apr. 1 Mar. 18 to Mar. 26 S ? May 15 Holders of rec. pr.
; . 25
i qu.) (N May 1A 8 to Apr. 24
3
3

Holders of rec. Mar. 1 Internatlonal_sllf er, pref (quar.j.......... IX Agril Feb. 24 to  Abril 1
refe,

3
I
Preferre, ay. !
A i ar. i Holders of rec. Mar. la 10553010 d IHIT 3% Apr. 1Holders of rec. Mar. 26
Aancn : PN polders of rec. Mar 222 eer) " g ppr, Lpolders of ree Mar 29
American Tobacco, preferred (quar.) IX April 1preh. 15 to  Mar. 15 : || 1 2130 Apr. 1'Holders of rec. Mar. 24
AREUSRDRLERIT, S BT, AP B Holtersor e A 1 sl D Abe oS o v Mar e
American Woolen, com. (quar.) (No. 1) |I>>(< Apll:l.| 15 Holders of rec. Apr. 10a  Kaufmann De tS& (qu.) (N i31 1X Agrll 1 Holders of rec. Mar. 20
Preferred (quar) .................................... = Mar. 16 to ar. 29 Kayser (JU"USS) coi mon (quar) 1X 1 Holders of rec. Mar. 21a
IX April 15 Mar. 16 to Mar. 29 First and second preferred (quar.j.. il % NPay i Holders of rec. Apr. 21a
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Kelly-Springlleld Tire, preferred (quar.).
Keneflck Zinc Corporation (No. 1)
Kennecott Copper Corp. (qu.) (No
Kolb Bakery, preferred (quar.
Kresgo (S. S.), preferred‘(
La BeIIe Iron Works p

Laurentlde Co Ltd. (qu i.)

ta%gr @;ar i}
Library Bureau referr (qu

Liggett & Myers oDacco com. (extra,
nggett %d\/l))/lers Tobacco pref. ((auarg
Lone Star Gas (quar.).......c.cc.coe cveeee
Loose-Wiles Blscun “first pref. (quar.)..
Lorillard (P.) Co., common (quar.).
Common (extra) .

Preferred (%par -
MacAndrews & Forbes, com. (quar)
Preferred (quar.).............
Mackay Companies, com. (¢
Preferred (quar.) (No. 49)

Manhatta§ Sh‘fg gerre?j ; .
H C,
c ,'lst pref (quar )'

Mergenihaler LIHOE e (q

Xican trole

pref) (quar )

Milwalkee |cago rewerles Ltd-—-
Montana Power com. (quar) (No 14)
Preferred (ciNar) 0.

. (quar) (No. 71)

Natlonal Car% common (quar.

Nat. Enam tamping, pref (quar.)..

Nat. Gas EI. Lt. &Pow com. (quar)
Preferred (gu

National Lead, common

(quar.) '
National Licorice, pref. (quar.) (No 55)
National Reflnlng preferred (quar.)

lona

% |n| (quar.).
National Zinc :Qead (monthiy).,

Nevada Consolidated Copper Co (q u.)..

New York Tran5|

Oélo Cities Gas preferred (qua )

Old Doml%qu W

ehgRABGRA " )
Osceola Consolidated |n|ng Squar)» :

Otis Elevator, common (quar .
Preferred (quar% -
Ottawa Light, Heal & 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 & Plpeag2 (quar.).
Pcttibone-Mulllken Co., d pf.(qu.)
Phelps, Dodge & Co. (quar)

Plttsbugh Plafé asp common (quar.)

Preferred (annual)
Pralrlo Oil & Gas (quar.

Extra---—
Prairie Pipe Line (quar.).......

Quaker Oats, common (quar.'?"
Preferred (quar )—--

%ﬂc Mlnlngt (Que r.).
olidated Copper
Nﬁré&an1

(jo (quar.y.”

Republic Iron &Steel pref. (qu)(N050)
Preferred (extra).------- -----------

Reynolds (R. J.) Tobacco com. (quar)

Preferred uar‘j
Royal Baking Powder, common (quar.)..

ST

Common éextra

St. L. Rock u. No 15;
Sapulpa Re¥|n|ng com. (m(& ) i

Savoy Oil (monthly’

Sears, Roe
Shattuck- Arlzona Cop
Extra (No: 3).
Sierra Pacific Elec.
sa-She: 18 Ir0

Southern Utllmes pref rred
South Penn OH (qu -
South Porto Rico Sugar common (quar)

Preferred quar)I

§uthlwi \ “elnnsyP‘an
Standard Motorr% ns

Standard Qil Cloth. Inc., comm
Preferred Classes A and B (qua
Standard Oil (California) stock dividend.
Standard OH (Kentucky) (quar.)..
Extra.
Standard

Standard Sc
Submarine Boat Corporation (quar.)..
Subway Realty (quar.)........ccc.cccooveurnnne,
Sulzberger A Sons Co., preferred (quar.)
Swift & Co. (quafr) (No 118)

)
BERBWALILHE @Fr)........!
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" Mar.

Apr. 29 Holders of ree.

Holders of rec.

Apr. 1 Holders of rec.
ar. 30 Mar. 24 to
Mar. 31 Mar. 11 to
Apr. 1 Holders of rec.
Apr. 1
ar. 31 Mar. 19 to
Apr. 20 Apr. 1 to
Apr. 3 Holders of rec.
Apr. 1 Holders of rec.
Apr. 15 Holders of rec.
Apr. Holders of rec.
Apr. Holders of ree.
Apr. Holders of rec.
Apr. Mar. 25 to
Apr. Mar. 21 to
Apr. Holders of rec.
Apr. Holders of rec.
Apr. Holders of rec.
Apr. 15 Holders of rec.
Apr. 15 Holders of rec.
April 1 Holders of rec.
April 1 Holders of rcc.
ar. 31 Holders of rec.
Apr. 1 Holders of rec.
Apr. 1 Holders of rec.
ar. 31 Holders of rec.
Ma Holders of rec.
Apr. 15 Holders of rec.
Apr. 15 Holders of rec.
Apr. 15 Holders of rec.
April | Holders of rec.
Apr. 1 Holders of ree.
April 1 Holders of rec.
ar. 31 Holders of rcc.
Apr. Holders of rec.
Apr. 15 Holders of rec.
Apr. Holders of rcc.
April 1Mar. 3 to
April 1 Mar. 15 to
April 1Mar. 15 to
Apr. 1Mar. 22 to
Apr. 15 Holders of rec.
Apr. Holders of rec.
Apr. 15 Holders of rec.
April 15 Holders of rec.
ar. 31 Mar. 12 to
Apr. Mar. 23 to
Apr. Mar. 23 to
Mar. 31 Mar. 11 to
Mar. 31 Holders of rcc.
April Holders of rec.

Apr. Holders of rec.
Holders of rec.
.31 Mar. 24 to
. 31 Holders of rec.
. 31 Holders of rec.
. 31 Holders of rec.
. Holders of rec.
.15 Holders of rec.
. 15 Holders of rec.
r. 30 lA_Pr. 1 to
i olders of rec.
. 15 Mar. 22 to
Holders of rec.
Holders of rcc.
Apr. 1 to
Holders of rcc.
Holders of rcc.

. 15
. 24

.31
Mar. 30
. 10 Apr. 1
. 29 Holders of rec.
Apr. 15 Holders of rec.
.15 Holders of rec.
il 1 Holders of rec.
1 Holders of rec.
15 Holders of rec.
1 Holders of rcc.
Holders of rcc.
.25 Mar. 21 to

. 31 Holders of rec.
. 31 Holders of rec.
. 25 Holders of rcc.
i Holders of rec.

Holders of rec
29 Holders of rec.
29 Holders of rec.
Apr. 29 Holders of rcc.
Apr. 29 Holders of rec.
Apr. 1 Holders of rcc.
April 15 Holders of rco.
May 31 Holders of rcc.
Mar. 27 Holders of rec.

. Mar. 31 Holders of rec.
pr. 1 lloiders of rcc.
April 1Mar. 21 to
April 1Mar. 21 to
Apr. 1 Holders of rco.
Apr. 1 Holders of rec
Apr. 1 Holders of rec.
ar. 31 Holders of rec.
Mar. 31 Holders of rcc.
Apr. 10 Apr. 1 to
ar. 31 Mar. 21 to
Apr. 1Mar. 22 to
ar. 25 Holders of rec.
Mar. 25 Holders of reo.
Apr. 1 Holders of rec.
Apr. 1 Holders of rcc.
April _1 Holders of rec.

Apr. 20 Holders of rcc.

Apr. 20 Holders of rcc.

ay 1 Holders of rec.

April 1 Holders of rec.
Apr. 15 lloiders of rcc.
Apr. 1 Holders of rec.
ar. 31 Mar to
April  Holders of rcc.
April lloiders of rec.
Apr. Holders of rcc.
Apr. 15 Apr 6 to
May 15 Apr. 21 to
April ar. 16 to
April Mar. 16 to
Apr. 15 Holders of rec.
Apr. 16 to
Apr. Mar 16 to
April Mar. 4 to
Apnl Mar. 4 to

Holders of rec.

Apr 15 Holders of tec.

Apr 1 Holders of rcc.
Apr. 1 Mar. 22 to

April

Apr.

1 Holders of rec.

1 Holders of rec.
Apr 12 Holders of rec.
15 Holders of rcc.
31 Holders of rec.

1 Holders of rec.

N{)r.
ar.
Mar.
Mar.
Mar.
Mar.

Mar.
Apr.
Mar.
Mar.

Var

Mar.
Mar.
Mar.

Mar.

Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
April
a
Feb¥
Mar.

Aprll
April
ar.
Mar.
Mar.
Mar.
Mar.
Apr.
ar.
Apr.

Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Npr.
ar.

Mar.

Mar. 18

Mar.
Mar.
Mar.
Mar.
Apr.

Mar.
Mar.
Mar.

Apr.
ar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
ar.

Mar.

Mol. 12
& R PR

Nne of Gney,

Miscellaneous (Concluded)

Tobacco Products Corp., pref. (quar.)... Apr, Holders of rec. Mar. 20a
Tonopah-Belmont Development (quar.). 12Kc April Mai'd 16 fto Mar. 21
Tonopah Extensmn Mining (quar. Apf!l Holders of rec. Mar. 11
5(;, April Holders of rec. Mar. 11
T 15c Apr. 20 Apr. 1 to Apr. 7
Unddrwood Typéwriter, common (quar) 1 April 1 Holders of rec. Mar. 20a
Preferred (quar ).., K Aprll 1 Holders of rec. Mar. 20a
é Apr. 1Mar. 15 to Apr. 4
ﬁ SQ_H? Apr. 15 Hollgers off rec. '\l>|/|ar. %f
150 A 15 Holders of rec. Mar.
82:32 ?‘;V#ﬁh._, nal, co ref. (qu) $$ l\/far 25 Holders of rec. Mar. 3
United Fruit (quar) (No. 67) 2 Apr. 181olders of rec. Mar. 24a
United Gas Improvement (quar.).. $1  Apr. 15 Holders of rec. Mar. 31a
United Globe Mines (quar.) (No. 19)—— $15 Mar. 30 Mar. 16 to Mar. 22
United Shoe Machinery, common (quar) 500. Apr. 5 Holders of rec. Mar. 14
Preferred (quar.)....... .......... 7Kc. Apr. 5 Holders of rec. Mar. 14
uU. S. Gg psum, preferred (quar)-- - IK Mar. 31 Mar. 10 to Mar. 19
United States Steel Corp., com. (quar.).. I7Pé Mar. 30|Mar. 2 to Mar. 9
ited-Ver: 000eR GO, (NO. 8) e 756 b e
[ﬁﬂﬁd 50c. Apr. 10 Holders of rec. Mar. 29
g}{% nrg 25¢c Apr %](? no:gers o; rec. Mar. :ZL%a
rar) (N 1.50 ar. olders of rec. Mar.
Utah Copper CO'_ (Tfar_ - _,(_J_'__s%)' % . 31 Holders of rcc. Mar. 10a
1K Apr 1 Holders of rec. Mar. 23
)} 2 Apr. 15 Ho:gers o;‘ rec. Mar. 3la
y ’ 50C. Apr. 1 Holders ol rec. Mar. 20
W?:?;g? Bﬁg}?ﬁfa common.. 75c¢. ABr. 1 Holders of rec. Mar. 20
Y s e, 87 Kc. Apr. 1 Holders of rec. Mar. 20
@H'. 2 " Apr. 1Holders of rcc. Mar. 20
p) I~ yZ( Apr. 311 ﬂolgers o; rec. Rﬂllar %ga
i ar. olders of rec. Mar.
Westefrn Electr c,rco_Trnon (quar)....... |K Mar. 31 Holders of rec. Mar. 24a
ApI. %g ﬂo{gers of rec. Mar. g%
Western Power Corp., pr . pr. olders of rec. Mar.
Western Union Teleg. (quaqu(No 1gg). K ﬁs'[ 1? Mﬁ&egsl of % Aal;- %a
Weyman Bruton Co., common (quar.).. 1k Apr. 1Holders of rec. Mar. 15a
\/ . 29 Holders of rcc. Mar. 31
.15 Holders of rcc. Mar. 31
. 1Mar. 22 to Apr. 2
) 1). p i 8 Holgers o;‘ rcc. Mar %5
Wwill sOverIand referred (quar. April 1 Holders of rec. Mar. 2la
Wol\)//erlne Co perlenln (q ...... Apr. 1 Holders of rco. Mar. 8
Woolworth (F. referred (q 1k April 1 Holders of rcc. Mar. 10a
Yale & Towne Mfg ejuar) (No. 80)--- 1k April 1Mar. 24 tt?) "\A/|a|[. 311
Youngstown Sheet & T ubé, com. (quar) 2  Apr. 1Mar. 19 oAb 1
Preferred (qUAr.)-----------s---m=--=x \k Apr. 1Mar. 19 to pr.
Yukon Gold Co. (quar.)............. 7Ke. Mar. 31 Mar. 11 to  Mar. 15
a Transfer books not closed for this dividend. 6 Less British Income tax. dCor-

ﬁc)tlon e Payablo In stock. / Payablo In common stock, Payablo In scrip.
n account of accumulated d|V|dendf( 1 Declared 7% payable in quarterly In-
stalments beginning with March 31 Declared 30% on the common and 7% on
tIIM pref8, payable "In quarterly Instalments of 7K%

and 1K ".respgctively.

Also 19% /ayable In Anglo-French 5% bonds at 95. m Declared JK on pref..
payable 1K 0April 1and 1K% July 1- o Transfers received In order n london
r before March 13 will bo In time to bo passed for payment of (Uvdendto
transferees eclared 4%, payablo In quarterl Instalments, SAt rate of 7%

per annum for peXd from’jan. 1s to Mar. 31 1916
as above and 3% Nov. 15 to holders of record Oct. 20.
r Payablo In convertible 5% debentures.

<Declared 6%. payable 3%

|an ank Clearings.— ]rho clearings. for the w
oiit '<>‘ 3 Ca adiar cities, In_comparison Wltht (%
e wee 1615, S0 & Hicredse 1 tho aggregate 0

Qarirgsat Vetkatighehis
” i
1916.
Mcatnadfl il 56507779 43,284,596 WRio 49626772 51,4853,566
Toronte. —— 20298'328 31837375 +26.6 38,483,803 35,787,740
Winnipeg—— 24575412 20,727,183 + 186 20,832,801 24,812,179
Vancoaver— 5351810 4501107 +159  9.673,707 11802429
Ottawa-- 3820080 3846966 —0.4 4040614 3770138
Quebec 3003167 2775674 +115 3121565 2,759,983
Halifax 2,009,010 1,703,527 + 18.0 1,885,495 %,77653,9211%
Hamilton 3,264,099 2,400,907 +3591 2,938,899 ,702,6
St. John-—— 1,543,750 1,385,066 + 11.4 1,371,771 1,426,341
el L e LR
3283,724 ,050, { ) 1153,
Sﬁ:ltgoerrlg 1,255,390 1406,083 —144 2,548,252 i,gig,ggg
Edmonton — 1,780,07' 2,032,389 —12.4 3,200,315 ,043,
Regina---—------ 1,540,416 1,211,688 +27.2 1,727,975 2,116,870
Brandon 430,584 452620 —10.8 447,025 495,175
Lethbridgo .- 426,861 279.035 +52.7 417,017 561,788
T A B
— 535,225 X ) \ ,
?A%%ggojgw - 851,740 631,203 +34.9 951.96: 1'%8%’572
Fort William—-- 326,425 490151 —33.5 794.487 10315
New Westminster 207,733 255,052 — 186 382,259
Medicine Hat— 53,513 285287 +23.9 458232
Peterborough ... 402,320 398,054 + 11
Total Canada. 154,777,465 125.874,790 +2301 149,901,748 158,104,983

A

al ks——Tho following informati |n
rom c%o Iro ePI 0 E yl‘orgé]y, %?reasUr%
Depart men.

APPLICATIONS FOIl CHARTER FOR ORGANIZATION OF NA-
TIONAL BANKS.

The First National Bank of Barron, Wis. Capital. $25,000.
INCREASES OF CAPITAL APPROVED.

The First National Bank of Birmingham, Mich. Capital increased from
S2TheVlon~eiieOr National Bank, Montpelier, Ohio.
fr ThoS5Fi'rTNational()’Bank of Nanticoko. Pa. Capital increased from
$1The°Firs°t NaUoTI' Bank of Parker’'s Landing, Pa.

from $25,000 to $50,000.
FOR AUTHORITY TO CONVERESTATE BANKS INTO NAlIONAL

Tho First National Bank of Basin, Wyo. Capital, $35,000. Oonver

slon of Tho PijjA*Q”"j~ggy' oFVeXPrrAL °AIMPROVED. v n
The Union Stock Yards National Bank, Union Stock Yards, ICans.
Capital increased from $50,000 to $100,000

banks LIQUIDATING TOMCONSOaLIDATE with OTHER NA-

Capital increased

Capital increased

phia, which is acting as liquidating agent.
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LIQUIDATIONS.

Tho First National Hank of Brunswick, Neb. Capital, $25 ooo  Suc-
ceeded by a Stato bank. Liquidating agent, L. C. Barbour Brunswick  gpares. stocks. $ per sh $ per sh

By Messrs. Barnes & Lofland, Philadelphia:

78 Big Bend Coal Mining Co 5 2 P
Tho Benton County National Bank of Corvallls{t Qro. Capital $60 000 13, L e etson Co., preferred _ 159)4 102 \'7\/reasttt Eggeelcalllgs%:sg?gtery 22)4
Succeeded by Tho Benton County State Bank of Corvallis. 51 German Theatre Realtg $10ea4 4)4 82 Giant Portiand Cement, COT.,
OTHER LIQUIDATIONS. gFggkAgsfn %frthh[&%ema 23354 $50 aCH ..o 4
Tho Custer National Bank of Broken Bow, Nob. Capital *25 000 Borcks. Per cent.
Suctl:_egl%%ci bért0 o Custer State Bank of Broken Bow. LiquidatW “asrent: %g E?gr';tk'f"?t&e:tﬁ%gtl'?gksa” < 396 $140001é31%95 A Delaware Canal 1st 64
; . . 1 People's Trust Co., $50 par... 40 1,000 Mfrs, Water Co. Ist 55,1939 101)4

The First National Bank of Trenton, Neb. Capital, $25,000. Absorbed
by the far mers %el\ﬂttegﬁhant State Bank of Trenton. Liguidating agent: 23(5) gg‘gg‘fg"s‘ ,ﬁ';te L"SI sgl()) 5;'2 h;g 117(;% %go(g)olal Cslgrller:' e;l}laéoéistlasmlglgs?s
‘The Citizens’ National Hank of Pulaski, Tenn. Capital, S00 000  Sue- g(l) Eﬁ“gs)g\/w;sa,tﬁl{; Ipnfs SCS?) e‘laloééu $510900 Royetons Mo, A Mta. 1ot ngO lot
1

Tew - 16 2d A 3d Streets Pass. Ry ..240- 240)4 ________________________________________ lot
The National People’s Bank of Pulaski, Tenn. Capital, $60 000  Suo- 1613 %eBLoat;tﬁ%%fg EC)?emCo $1i?8§t3§a|19ElS§' T. . 98
AMhfbyf PuLfkLPTenn ank °f Pulaski’ Tonn’ Li(iuidatin] agent: S. C. CoTTTmm——m—
IN LVENT NATIONAL BANKS. .

o °© s . Imports and Exports for the Week.— The following are
ofarecSver March”'1916 Bank of F1»  ald’ Ga' hi the hands the reported imports of merchandise at New York for the
rodeno First National Bank of Como, Tex. Placed in tho hands of a \yeek ending Mar. 18 and sinco the first week of January:

FOREIGN IMPORTS AT NEW YORK.
Auction Sales.— Among other securities, tho following, For week ending Mar. 18 1916
- 1o 3 1915. 1914.
not usually dealt in at the Stock Exchange, were recently sold _ . 1013,
at auction in New York, Boston and Philadelphia: Previously reported 827,477,050 $19,689,616 $22,454,759 $19,286,617
By Messrs. Adrian H. Muller & Sons, Now York: - 225,867,674 175,689,277; 205,441,492 208,873,904
snares_ sucks. Per cent.  shares.  Stocks. percone ol Lbweeks  $256,314,724 $195,378,893 $227,896,251 $228,160,521
4 Englewood Sewerage Co 125 :
15 c.t?zegs Nat, Bank of ENgTe- 25 East. Mexico Pow. & Elec, ' EXPORTS FROM NEW YORK.
wood, N. J.oee i 275-301 1984 Villa Park Assn.of Great Ne
2,000 Palmatto Min. €., 81 €0 ca. $7 ot 1984V|Ila Park Assn.of Great Neck Week ending war. 18 1016 |
25 Union Ferry C g"d'f"i\]"'j ....... 2 Erh Queens Realty Co. ﬁg Ber S - 18, : 1915, 1 1914 1013,
edarhurst Nortl ealty Co. For the week
30 Midvale Steel Co. (old stock) 395 : $64,022,540 $31,144,096 $21,673,900 514,960,442
81 Hudson River Re(alty (;)st7 lot Bonds. $10P per sl: Previously reported___ 474.041513 266,204.608; 206,900,916 199,966,590
50 N. Y. & Staten Isl. Ld. Co..$9 lot $50 000 McKnIght Realty Co. 15t &Mt Total 11 weeks
10 Universal  Film Mfg." Co., I'f coupon $5.000 lot ———— $538,064,053 5297,348,704 $228,574,816 $214,927,032
5 Natlonasll Cﬁ%mg‘ggk—ﬁigg‘l $4 000 Acker Riorrall A €ordit Lo,
Y deb. 85, 1923 $2,900 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
By Messrs. Francis Honshaw & Co., Boston
Shares. Stocks. $ per sh. g i
e Pocasset Mf% ShféésCOIStW;o &East. RR péfner sh Week ending Mar. 18. Exports. Imports.
6 Saco Lowell Shops, pref..104)4 " <510 Gold Since si
20 Nashawcna Mills.. .98 “& East. RF : ince
4Arkvsl/)r|%ht Mills... 62) i CoItWyo&EastRRcom $5 Week. Jan. 1 Week Jan. 1
27 Cambridge Gas Light- rights.. 2)4
5 Plymoutﬁ Rubberg prefg ne ?;21 %0 Col. Wyo. A East Per cent Ereat Britain........ cocoeiiiiine $743,000 $5,774,998 548,665 $7,618,381
gggm;g\th,w@gg?ggr;ommon 0 en. Inc. 6s, 1944 ARz 00010t Garmany—— 808
E RR. Ist
10 Cabot Manufacturing. reéflogsCoEIBXVyo AEast @ 0o lot \'(/I\/Eés)gllcrgdles 516,241 6%8(1)8(1) 1,175 7,628,503
4295 Brooke 00, QAL S0 10t 19,978 Clifton Coal Co'Tst 6s South America. 6200070 o038 570182
20 Bgttlg C{ggk ngl,' C%fr% "$100 Ig 1935, certlfs. of deposit......... $2.000 lot  All other countries.......... 100.000 2,064,592 18,709 291,751
By Messrs. R. L. Day & Co., Boston: Jotal 1310 $1, 353561&' $20, g4g 3e7 fgig,gég $18,224,021
Shares.  Slocks. $per sh.  gpires.  Slocks. $ per sh Total 1914...... ......... ! 18 275,854 104,247 g’%%%ﬁ;
5 National Union Bank. 198)4 337 Cambridge Gas Lt. Co. rlghts 2)4 .. Silver. i DA
30 Pacific Mills ...140 15 Nutficld Retainin $750 10t Great Britain............ S922.344  $8,939,204 $7,963
9 Merrimack Mfg., common 46 25 Luytles Homeo. P?larm (Mo)3e. lot FEramce_____ 2,376
45 Ludlow Mfg. Associates 132 1 Boston Atheneum($300 par) 360 Germanty.
5 Blgelow-llartford Carpet, pref. 111 2 Merrlmac Chem., $50 each, ex- West Indies_ 6,252 500,293 $551  *" 19,206
5 Lowell Blcachcr 132)4 TGN ormmrmmcrm oo oremmearimmerons a4 Mexico ' 224456 2,428,689
10 Laurel Lake Mills_——— 90 14 sullivan Machinery 132}4 South America 171,127 358,805 49,496 1.186.349
1 Middlesex Co., common 57 Certlf. of Int. on 100-00.666 All other countries__ ' 4,880 4270 '263.413
15 York Manufacturing.... ... 115)4 slis. American Mfg. Co_ " $100 ’ ’ g
10 Arlington MI||S ex-div 113)4 Total 1916.......... $1,099,273 59,803,182
35 Peppercll Mfgoi—r——=T3B-1374  pyce for ane | Total 1015 1057065 on2304 2iobhs $3.307.996
3 Trcmont A Suffolk Mills........ 12514 ¢ 000 Pcro Marquette RR. deb. 6s, ' Total 1914 '830,072 8722225 102430 2,470.698
16 Massachusetts Cotton Milts__ 129)4 i e

""""" Of the above exports for the week in 1916, S106.500 were American gold coin.

The Federal Reserve Banks. . . .
Following is tho weekly statement issued by tho Federal Reserve Board

3 millions, Boston,

retired notes during the past week, while Boston and Kansas oitv~renortld a i million less than the week before. Ten banks

aﬁents hold 179.3 millions of gold and 13 millions of paper rhn h-inki -Jnn!1? lissuer. Against the net amount of notes issued to the banks the
ereon of 10.2 million dollars. papor’ 1,10 banks lePort an outstanding circulation of 164.9 millions, and aggregate net liabilities

we T)nlsonfthe'Sos,. Si®f™nSolldar®?i staH m@&nt for]tho as a whole are given in the following table, and in addition
show the resources and I&hSBtto!? th° H preced nf ,~ e®ks>t}ius furnishing a useful coparison. In the second table wo

Agents’ Accounts (the thin table fAlmvi'n”01 fa°h ? f(thf twelvo,Federal Reserve banks. The statement of Federal Reserve
Comptroller and the Rorer4d A~tJn f otgilsregardmg t ran tlons m_Federal Roserve notes botwoen tho
'i uICl auu uhj Itosorvo Agon%s and botweon ﬁ'\oalattorgand t?lo qioe era esorvo ba E

C~MDINED RESOTIJRCE8 AND LIABILITIES OP THE FEDEnAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 17 1916.

Mar.171916. Mar.I0 1916 ;.. 3 1916. Feb. 25 1916. Feb. 18 1916. Fe*. 11 1916. Feb. 4 1916. Jan. 28 1916. Jan. 21 1916.

RESOURCES
Gold coin and certificates In vault..
Gold settlement fund
Gold redemption fund with U. 8.

.. $253
880,000 $257,875,000 .
75 22SHN2,00° *262,491,000 $255,369,000 $255,284,000 $255,469,000 $263,865,000
rer' 1 ng 000 7? }1;2 000 ""Tt'fo2'S00 76.435000 81648000  83.938,000 ~ 85.368,000 s 84'850.000 $2§’f éSS o0
1538000 1512000 1,300,000 1.120,000; 1167000 1348000 1062000

$334
473.000 $338,539,000 338,250,000 $340,438,000 $338,317,000 $340,342,000 $342,004,000
304.000 20,036,000 “"12'994.000 17,678,000  18.274,000 $ 15,248,000 ¢ 14,637,000 wig ggé 888 $3ﬁ Zgg 888

Total gold reserve..
Logal tender notes, sliver.

Total reserve.
$345,777,000 $358,575,000 $351 244,000 $358,116,000 $356,591,000 $355,500,000 $356,641,000 $365 357,000 $355,920,000
Bills discounted anhd bouggt—
Maturities within o days___ 773,000  $7.332,000
Maturities from 11 to 30 : 173, 1332, 36.786.000 $7,477,000 $5987,000  $5,928,000
Mgtﬂﬂ“'gg from 31 19 go ggﬁ 128,000 12636000 13.365000 11.750.000 13.115.000 ?2.543.000 ??L’.gg%’.ggg 3{1‘%@3‘888 %’%8’888
Maturities from ol to 50 daye. 511,000 18113000 18115000 16.758.000 181224000 18.944.000 20.740.000 18.518.000 18838000
Maturities over 90 days 272,000 13964000 11.911.000 13.630.000 13.060.000 12.617.000 10.391.000 12.185.000 13 115.000
S 016,000 2433000 2,321,000 2,266,000 2.428.0000 3896000 2,837,000 3509.000 3,608,000
Total. ' T
:700,000 $54,478,000 52,498,000 $51,881,000 $52,814,000 $52,728,000 $51,323,000 $53215,000 $55,868,000
* Accept: included in ab .
cceptances (included in above) ,092,000 $32,049,000 $30,783,000 $29,054,000 $29,136,000 $28,074,000 $26,279,000 $26,314,000 $27,910,000
Investments: U. 8. bonds............
- 1213000 $34,141,000 $33,063,000 $29,632,000 $26,422,000! $25,304,000
Municipal warrants. ,034,000 32,755,000 30,539,000 25,403,000  24.964.000 $2515771000 $§3;§§é;888 $§(l):%51888 $§81§3§1888
Total earning assets. 3129,917,000 $121,374,000 $116,100,000 $106,916,000 $104,200,000 $103,609,000 $96 520,000 $95.189.000 $96.734.000

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Mar. 171916. Mar.10 1916. M ar. 3 1916. Feb. 25 1916. Feb. 18 1916. Feb. 111916. Feb. 4 1916 Jan. 28 1916. Jan. 211916.

RESOURCES (.Concluded).
Brought forward (total reserve A earn’g assets) *475,724,000 $479,949,000 $467,344,000 $465,032,000 $460,791,000 $459,199,000 $453,161,000 $460,546,000 $452,654,000

Federal Reserve notes—Net $24,608,000 $24,838,000 $25,567,000 $23,793,000 $28,576,000 $28,344,000 $33,710,000 $36,469, 000 *34,%95,000

Due from Federal Reserve banks—Net - 16,248,000 12,647,000 20,576,000 13.274.000 12,255,000 12.964.000 15.223.000 10,761.0 13.089.000
All other resourc 5,028,000 5,213,000 5.969,000 11.401.000 7.929.000 12.889.000  11.903.000 9,994, OOO 10.688.000
Total resources. $521,608,000 $522,647,000 $519,456,000 $513,500,000 $509,551,000 $513,396,000 $513,997,000 $517,770,000 *511,326,000

L1ABILITI1ES.
Capital paid IN.......ccccoe v $54 937,000 $54 944,000 $54,919,000 $54,897,000 $54,886,000 $54,890,000 $54,907,000 *54 892 000 $54,889,000
Government deposit: 2.380.000 0.639.000 36,043,000 32,501,000 28.946,000 26,881,000 29,850,000 760.000 28.073.000
Reserve deposits—Net 423 259,000 426 322,000 418,718,000 416,566,000 416,490,000 421,907,000 419,137,000 424 664.000 416,656,000
Federal Reserve notes—Net- 10.203.000  10.178.000 9,635,000 9,386,000 9,089,000 19,577,000 9,066,000 10.313.000 11.671.000

Federal Reserve bank notes In circulation... 681,000 419.000 )
All other liabilities..........cc.ccoovevvevveeeriieienans 148,000 145.000 141,000 150,000 140,000 "ui’oo0 m'137.556 141,000 137,000
Total liabilities. $521,608,000 $522,647,000 $519,456,000 $513,500,000 $509,551,000 $513,396,000 *513,997,000 $517,770,000 $511,326,000
Gold reserve ag'st net dep. A noto liabilities (a; 74.4% 74.5% 76.2% 76.5% 76.5% 76.4% 77.1% 77.4% 77.1%
Cash reserve ag'st net dep. A note liabilities Ea& 76.9% 78.9% 79.1% 80.4% 80.1% 79.8% 80.4% 80.8% 80.3%
Cash reserve against net deposit liabilities after
setting aside 40% gold reserve against al
gregate net liabilities on F. R. notes ?n 81.8% 81.4%
circulation (@)----------------=m----mmmmmneoeeeen 77.8% 79.8% 80.0% 81.3% 81.5% 80.7% 81.3%
(a) Less Items In transit between Federal Re-
servo banka, via, $16,248,000 $12,647,000 $20,576,000 $13,274,000 $12,255,000 $12,964,000 $15,223,000 *10,761,000 $13,089,000
Federal Reserve Notes—
Issued to the banks-----------n=m =zememmeee $191 165,000 $191,678,000 $191,303,000 $196,992,000 $206,978,000 $211,661,000 *217.177.000 *218,945,000 *220,380,000
In hands of banks___ ..., 6,298,000 26,864,000 27:501,000 25.624,000 30,760,000! 30,459,000 36,409,000 39,721,000 37,675,000
In circulation. $164,867,000 $164,814,000 $163,802,000 $171,368,000 $176,218,000%181,202,000 $181,368,000 $179,224,000 *182,705,000
Gold and lawful money with Agent. $179 272,000 $179,474,000 $179,734,000 $185,775,000 *195,705,000 $199,989,000 205,112,000 $205,380,000 $206,029,000

08000 24.838.000 25567,000 23,793,000 28,576.0001 28.344,000 33,710.000 36.469.000 34.895.000

Carried to net assets------- —-- 4.6
10 203.000 10.178.000 9,635,000 9,386,000 9,089,000i 9,557,000 9,960,000 10.313.000 11.671.000

Carried to net liabilities__

Federal Reserve Notes (Agents’ Accounts)—
eceived from the Comptroller $277,580,000 $277,220,000 $275,420,000 $275,420,000 *275,420,000$275, 420 000 $275,120,000 $275,420,000 $275,420,000
Returned to the Comptroller..-~——-——--- 30, 602,000 29,899,000 29,540,000 20,976,000 11,851, 75 2,246,000 1,756,000 1,691,000
Amount chargeable to Agent. $246,978,000 $247,321,000 $245,880,000 $254,444,000 $263,560 *267.894,000 $273,174,000 $273,664,000 $273,729,000
In hands of Agent-----------------—-—-- 55,813,000 55,643,000 54,577,000 57,452,000 56,591 56,233,000 65,397,000 64,710,000 63,340,000

Issued to Federal Reserve banks------ $191,165,000 $191,678,000 $191,303,000 $196,992,000 $206,978,000$211,661,000 *217,777,000 $218,945,000 $220,380,000

Bom Secured—
By gold coin and certificates..

By lawful money........

By commercial paper.

. $120,473,000 $120,122,000 $120,293,000 $121,628,000 $123,258,000 $127,700,000 $132,900,000 *144,040,000 $144,529,000
11.893.000 12.204.000 11,569,666 11.217.000 11,273.666 11,672,666 12.665.000 13,'665,000 14.351.000

Credit balances In gold redemption fund.. 10.739.000 10.612.000 9,871,000 9,847,000 17.097.000 16.919.000  16.532.000 2,840.000 650,000
Credit balances with Federal Reserve B'd  48.060.000 48,740,000 49,570,000 54.300.000 55.350.000 55.370.000 65.680.000 68, 500,000 60.850.000
Total.......... v — s $191,165,000$191,678,000 $191,303,000 $196,992,000 $206,978,000 $211,661,000 $217,777,000 *218.945,000 $220,380,000

Commercial paper delivered to F. R. Agent.. $13,023,000. $13,027,000 $13,039,000 $13,140,000 $14,005,000 $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.

Boston. New York. Phtladeva. Cleveland. Richmond. Atlanta. Chicago St. Louis. Minneap. Kan. City. Dallas. San Fran. Total.
RESOURCES. $ S $ S $ $ $ $ $ $ $
Gold coin A ctfs. In vault 12,280,000 155,099,000 7.163.000 11.471.000 4,726,000 5. 640 000 34,478,000 5.157.000 3.421.000 4,759,000 4, 072 000 5.614.000 253,880,000
Gold settlement fund 4,841.000 7,771,000 7.324.000 10.166.000 11,013,000 5.611.000 5,674,000 3.834.000 4.368.000 3,660, 000 10 325,000 4.377.000 78,970,000
Gold redemption fund.. 5,000 250,000 50,000 40,000 '315,000 353,000 200,000 85,000 30,000 81,000! 204,000 10,000 1,623,000

Total gold reserve-— 17,126,000 163,120,000]14,537,000,21,677,000 16,054,000 11,604,00040,352,000' 9,076,000 7,819,000 8.506,000,14,601,000 10,001,000 334,473,000
Legal-ten .notes ,sllv., Ac 74,000 2, 518 000, 3,408,000 1,165,000 118,000 231 000] 1,409,000 800,000 472,000 160,000 943,000 6,000 11, 304,000

Total reserve............. 17,200,000465,638,000 17,945,00022,842,000 16,172,000 11,835,000]41,761,000j 9,876,000 8,291,000 8,666,000,15,544,000 10,007,000 345,777,000
Bills: !

Discounted—Members 122,000 205,000 245000¢ 323,000 6,390,000 4,036,000 1,606,000; 683,000 791,000 1,943,000* 4,700,000 474.000 21,608,000

Bought In open mkt.. 11,291,000 14,557,000 4,043,000 924,000 ~ 76,000 562,000 1795000 659,000 615000 583,000 ... 987.000 36,092,000

Total bills on hand... 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

Investments: U. 8. bds. 986,000 2,670,000 4,206,000 4,091,000 1,676,000 1,220,000! 6,603,000 3,339,000 2,114,000! 7,978.000. 1,295,000 3.035.000 39.213.000

Municipal warrants.. 2,923,000 13,433,000 3,340,000 3,996,000 91,000 13,684,000' 1,267,000 1,419,000] 1,029,000  ......... 1.852.000 33.034.000
Total earning assets 15,322,000 30,955,000 11,834,000 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
Fed. Res've notess—Net. 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. 2,362,000f 876,000 1,513,000: 178,000: 7,520,000 1.764.000 3,681,000 1,379,000 1,072,000 al6,248,000
All other resources........ 120000 372,000 260,000] 365,000 193,000 1,019,090 406,000 1.367.000 119,000 291,000  247".666 260,000 5,028,000
Total resources 33,419,000 211,454,00032,467,000 33,848,000 26,111,00018,850,00065,240,000 19,750,000 17,960,000 21,869,000 21,786,000 22,951,000521,608,000
LIABILITIES.
Capital paid In........ _  5158,000 11,122,000 5,256,000 5,948,000 3,345,000, 2,416,000 6,655.000, 2,788,000 2, 560 000 3.008.000 2.733.000 3, 943 000 54.937.000
Government deposits— 125000 8.477,000 _ 160,000 _ 740,000 6,870,000; 6,690,000: _ 939, 000 1,098,000 0 604.000 5.290.000 32,380,000
Reserve deposits—N et.. 26,638, 000 189,695,000 27,051,000 27,160,000 11,489,000 8,404,00057,646,00015,864,000 14, 971 000 16,358,000 9.873.000 18, 050 000 423,259,000
Fed. Res've notes—Net. 4,361,000 1,178,000 ... 1 1.218.000 3.446.000  ------ 10.203.000
F. R. notes In circulation 681.000 681,000
Due to F.R.banks—Net 1,498,000 2,160,000  ------ . — 439,000  ------
All other liabilities........ T 40,666  102'66(> iiiii: T 148",000

Total liabilities.......... 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
Federal Reserve Notes—

Issued to banks--—- 9,696,000 75.471.000 7,463,00010,755,00(112,142,00915,053,000 4,179, 08&1: 7.681.00C>*13,200,00010,192,000 14.427.00C 10.906.00C ,191,165,000

In hands of banks—- 768,000 14.489.000 66,000 431,00 009,000 837,000 1,805 795,00( 930,000, 12,000  232,00Cj 5,264,00(4 20,298,000
E.R. notes In circulation 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

Gold and lawful money

with agent 9,696,000 .75471,000 7,463,000%10,755,00( 7,172,00013,038,000 4.179,001 7.681,00(113,200,000 8,962,000 10,749 00(>1o 906,001>179,272,000
Carried to net assets— 768,000 14,489,000 66,000; 00( e b ] 1,865,00C! 795,001 30,000 - 264,001) 24,608,000
Carried to net liabilities. 14,301, ooo 1,178,000 e e 11,218,000 3,446,66(* ... 1 10,203,00q

a Items Intransit, 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. MInneap. Kan.City. Dallas. San Fran. Total.

Federal Reserve Notes— $ $ $ 1 S $ $ $ $ $ $
Rec'd from Comptrol'r 19,380,000 109,240,000 15,480,000 13,360,000 17, 000 000 20,400,000 9, 3580 000 9,600,000 19, OOO 000 13, OOO 000 20,380,000 11,360,000 277,580,000

Returned to Comptr'r 1,464,000 20,769,000 1,924,000 885,000 2,058,000 1,266,000 320,000 157,000 5000 970,000 454,000 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 5800,000 2473000 4,983,000 = 55813,000

H Ilzs%ed éo g. R.bank.. 9,696,0001 75,471,000 7,463,000 10,755,000 12,142,000 15,053,000 4,179,000il 7,681,000j13,200,000 10,192,000 14,427,000 10,906,000 191,165,000
el . R. agent—

c Gé)_l goiInAcertfs ----- 9,065,000 71,398,000 3,360,000 9,760,000 s 1 2,850,000,10.200,000 4,300,000 9,540,000 120,473,000
redit balances L on s TTTEREE B T T s
In gold redemption f'd ~ 631,000 4,073,000 _ 503,000 995,000 _ 472,000 1,088,000 419,0005 391,000f 650,000 562,000 609.000 286,000 10.739.000
With F. R. Board----- 3,000,000 6,700,000 11,950,000 3,760.0001 4,440,000j 2,350,000 4,100,000 540.000 10,620,000 48.060.000
Notes secured by com-
mercial paper............ D 1 . 4,970,000 2,015,000 e 1,230,000 3,678,000 11,893,000
Total..ooovreennnn. 9,696,000 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
delivered to F.R.agent I 15,499,000 2,015,000 — e 11,231,000 4,278,000 13,023,000
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ehows™wn"tti™"nM AMN~ v ork /Mty oa’\rq-l—busorr‘ruTbNB’Tqu’\lv\Dw"’\na' N
separate banks are tho averages of the dally results? In the ease of the totals actual

NEW YORK WEEKLY CLEARING-HOUSE RETURN

CLEARING-HOUSE
MEMBERS.

Week Ending
March 18 1«16
(@3 omitted.)

Members of 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..
Irvmg National Bank.
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 Co..

Totals, avge. for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

state Banks.

Not Members of
Federal Reserve Rank.
Bank of Manhattan Co.

Bank of America
Greenwich Bank..
Paclflo Bank

People’'s Bank
Metropolitan Bank
Corn xchange Bank
Bowery Rank................
German- Amerlcan Bank
Fifth Avenue Bank
German_Exchange Bank
Germania Bank

Bank of Metro olis__
West Side Ban

Y. Produce Exoh.Bk
State Bank

Totals, avge for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

R Trust Companies
Not \fembers of
Federal Reserve Bank
Brooklyn Trust Co____
Bankers Trust Co .
U. 8. Mrg x Trust Co.

Astor Trust Co

Title Guar. A Trust Co
Guaranty Trust Co...
Fidelity Trust Co. ..
Lawyers Title A Trust.
Columbia Trust Co.
People’s Trust Co .
New York Trust Co
Franklin Trust Co...
Lincoln Trust Co
N%opolitan Trust Co

Totals, avge for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

Grand Aggregate, avge
Comparison prev. week

Grand Aggregate, actual condltlon
Comparison prev. week] ...

1141

MO 081 TR

Grand Aggregate actuatcondltlonMar. 3,343,715.0
Grand Aggregate actual condition Mar ¥3.302,179.0 349,29910
Grand Aggregate actual condition Feb 13,338,963,01357. 512 0
*
Average™. Actual Figure*.
Cash Reserve Reserve in Total Inc or Dec Inc. or Dec
(@ vault. Depositaries  Reserve. Surplus from Cash Reserve Reserve In Tod b Reserve Supius from
M%mbers Feéjerall( Reserve. Prevics ek |n vault. Depositaries Reserve. Resutred. Reserve. Previouslyest
eserve Bank.. | * $
Btate Banks*..... % E%% 011%281 84843%8888387 106,321,330 -17620560330521000170345000500869000338790200112078800.11940050
Trust Companies*. 111420000] 47,750,000 159.170,000 14% 19040 1956900 b2B78I000 13! 00°55610,920 "10:836,080 + 2,056,800
15,807,650 +13:703,450 105 423 000 47,483,000 152,906,000 142'426.200 10/479'800 + 7.051.050

Total Mar.18.
484.616.000232.307.000 716,923.000 586
5 9%%&%% 0834620 2,906,210 488.525.000 231,597,000 720,122,000 586,727,320 133,394,680 — 2,832,200

Total Mar.11__ 050,000 7
CEegE BRI e B e

68.120136,220,880 —1 293 560

O

1,650

Total Feb.26 _ 500.618.000 227.805.000734,423.000 591 550,50 142,832,410 —13,014.030 837 723 000 222 982000 720472 000 506061, 560137. 520440 + 2 009 680

~Net-members-of--Federal-Reserve--Bank-
a This Is the rcsorve required on Net Demand Deposits in the

InelugMy 159 B0 AFOGHINE RLETFYE S0 WSRO BasRAROH i Rich wanfonows-MarT rsagy PRI AN 51 057,480, YhkPLE "5 PO I8 IT LR S661 616908

Indudes also theamount of reserve required on NetT.me Doposlts.which was as Allows: M;," £
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The State Banking Department roports weekly figures
showing the condition of State banks and trust companies
In New York City not in the Clearing-House, and these are
shown in the following table:

HTTMMARY ok state banks and trust companies i

reater
NEW YORK NOT INCLUDED IN CLEARING HOUSE STA T MENT.
(Floures Fumisted by Siate Barking Departrrent
Loans ana investments............cocccovvevcinincnsciciinenns \no
1
usffijSS B2’ .55338
Deposits, eliminating amounts (lue from reserve de-
positaries and from other batiks and trust com-
panics in New York City, and exchange --726.000.600 Ino. 6.022 600
Reserve on deposit-s ..199.201.JUO uec. i.ni.w

Percentage of reserve, 28.3%. RESERVE

Sate Barks
Cash Invaults __ $11,541,900 10.83%
Deposits in banks and trust cos --- 18,844,800 17.60%

$30,386,700
The averages of the Now York City Clearing-House banks
and trust companies, combined with thoso for the State banks

and trust companies in Greater Now York City outside oi the
Clearing-House,compare as follows for a series of weeks past:

- Trust Conrpanies——
$55.107.100  9-23%
113,760,500 19-°" h

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
G

REATER NEW YORK.
VA& orrit ciprers in all these figures.

Toal
Week ercbed— Loars Cermrard Crer Norey
|rm::s Deposits. Soecie. Norey. Hbldings.
¥ g 754845 501 908.0

3,834.525.9 3.922,901,2 485,603.5 484, ,008.
3'885.457.0 3.965,801.4 467,747,8 81,0150 549,3634
38046052 3.983.842.6 170414.4 84,860,4 555,274,8
379108272 4.027.009.7 487,114.6 90,946,4 578,061,0
3,023,580'8 4.044,949.8 500,667.9 85,688,3 586,356,2
39335906 40590831 501.605.1 87,113,3 588,718.4
3i950.098'9 4.070,781,0 502,332,6 84,379,3 586,711.9
3,974.7922 4.092492.4 504,583.7 835992 588,182,9
3'997'810'9 4.110,734.8 501,067,7 79,682,2 580,749,9
20441744 4,149.123.3 493.006,1 79.693,4 572,699,5
4/056.861.1 4.155.597,7 483.314,7 789354 5b2,250,1
40414435 4.127,014,0 4818837 78,406.1 560,289,8
4.050.746'2 4.134.635.6 474.291,6 76,973,4 551,265,0

THE CHRONICLE

28.49%%$168,867,60028.27%

[Vor. 102

In addition to the returns of “State banks and trust com-
panies in New York City notin the Clearing House furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The figuros are compiled so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the State, as per the following.

For definitions and rules under which tho various
are made up, see “ V. 98, p. 1061.

The provisions of the law governing the reserve require-
ments of State banking institutions were published in the
“Chronicle” March 28 1914 (V. 98, p. 968). 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).

items
Chronicle,”

STATE BANKS AND TRUST COMPANIES.

Sae Baks
In

Trst s S=e Barks
in ousice of
N Y. Qeater NL Y. Qeater N Y.

Trust Gos.
ausice of
Qeater N Y.

W\eek ercied March 18.

Capital as of Dec. 31------ 23,350,000 65,550,000 11,613,000 14.050.000
Surplus as of Dec. 31----- 38,833,300 163,857,800 14,966,300 12.887.000
L d 1 t| ts., 368,973,000 1,074,782,500 151,662,800 218,763,300
Oénl;]sanagne fronn\ielsasrp\?vrégsk. + 1,901,100 +4,655,200 + 384,400 + 705,300
Gold 43,217,100 140,703,900
Cha +181,600° + 1,840,000
Currency and bank notes. 20,899,500, 28,127,700
Change from last week. — 766,600 +13,812,900
DepOSitS.....c... covcvrrrirerrirn i10,818,500 1,988,444,100 163,850,300 234,521,100
change from last week. + 16,743,900 + 31,775,000 + 784,500 + 937,900
i 34,691,100
Reserve on deposit———- 113,320,800 388,473,100 30,047,100 ,691,
Change fromplast week. — 1,051,000 + 7,956,200 + 74,200 + 154,000
P. c. of reserve to deposits 28.0% 24.1% 21.7% 18.1%
Percentage last wpeek,, 28.0% 23.7% 21.7% 18.1%

+ Increase over last week. — Decrease from last week.

Non-Member Banks and Trust Companies— Following is tho report made to tho Clearing-House by clearing non-

member institutions which are not included in tho

RETURN OF NON-MEMBER

CLEARING
NON-MEMBERS.

Week Ending
March 18 1916.

Members of
Fed’'l Reserve Bank
Battery Park Nat—
First Nat., Brooklyn
National Clty, Bklyn
First Nat., Jers. City
Hudson Co. N..J.C.
First Nat., Hoboken
Second Nat., Hobok.

Total

State Banks.

Bank of Wash. Hgts
Colonial Bank..

Columbia Bank-
Fidelity Bank..
Mutual Bank--
New Netherland-
Yorkvllle Bank
Mechanics’, Bklyn.
North Side, Bklyn.

Trust Companies.
Not of the

Feckral Resernve Bark
HamlltonTrust.BKIn
Mechanics’, Bayonne

Grand aggregate...
Comparison, prev wl
Excess reserve, $218,970 Increase

s iari Sreste, BrTS
Grand aggr te Mar

Grand aggr'te Feb 26 5:795.000 10. 038300
Grand aggr'te Feb 19 5.795.000 10.038.300
Grand aggr'te Feb 11 5.795.000 10.038,300

Philadelphia Banks.— Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

W& arrit two ciphers t00) In all trese figures

Copital
ad
Surpius.

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). ou
from banks March 18, $76,770,000.
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Clearing-House return”

on tho preceding page:

INSTITUTIONS OF NEW YORK CLEARING-HOUSE.

Boston Clearing-House Banks.—Wo give below a
summary showing the totals for all the items in the Boston
Clearing-House weekly statement for a series of woeks:

Narch Cherge from Narch 11 Narch 4

1910.18 previous wesk 1916. 1916.
$8,153,000 Dec. $2,000 $8,155,000 112,000
E;)I:#slaéllgg ' 409.061.000 Ine. 2,643,000 400.418.000 236.000
Individual deposits, Incl.U.S 342.502.000 Inc. 8,251,000 334.251.000 157.000
Due to banks. 137.838.000 Dec. 3,150,000 140.088.000 ,086,000
Time deposits 25.865.000 Inc. 7,310,000 18.549.000 ,870,000
Exchanges for Clearlng-H'sc 19.581.000 Inc. 3,743,000 15.838.000 ,369,000
Duo from other bank 10.200.001 Inc. 4,117,000 36.138.000 ,806,000
Cash reserve 24.143.000 Dec. 139,000 24.282.000 ,303.000
10,24709< Dec. 684,000 10.931.000 ,947,000
nntive nmi 74.090.000 Inc. 2,994,000 71.096.000 842,000
Reserve excess In bank......... 1, 481 00; Inc. 72,000 1.409.000 632,000
Excess with reserve agent..  05,205,0X Inc. 3,169,000 52.036.000 ,952,000
1,139,000 iDec. 544,000 1.683.000 835.000

Imports and Exports for the Week.—See third page
preceding.
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Wall Street, Friday Night, Mar. 24 1910.

The Money Market and Financial Situation.— Wall
Street lias tins week had a graphic illustration of what mav
be expected to happen if the war in Europe should suddenly
e2r. On Monday 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. When it was stated on Tuesday
that the report had no foundation in fact areaction 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 Mexico and uncertainty as to
the outcomo thereof. No one expects anything else than
a speedy and satisfactoiy settlement of the matter, 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
And, moreover, every habitue of the Stock Exchange knows
that the unexpected sometimes happens.

1ho authentic news of the week has been meagre and
generaHy unimportant. War in the vicinity of Verdun is
stdl pursued with considerable vigor, but with relatively
Insigniticant 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.

Foreign Exchange. The market for sterling exchange
miis ,,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.

To-day’s (Friday’s) actual rates for sterling exchane-e
were 4 73@4 73% for sixty days, 4 76 5-16@4 76% for
cheques and 4 77@4 77 1-16 for cables. Commercial on
banks (sixty days) 4 71% @4 72% and documents for pay-
4 76)4@4 76)4 and érain for paymentc4't'f%r)]4((5z>1 7%23/3/ment
b a s r , K . tateS ,,0St0d f°r StOrlinS by 1>ro* i™nt

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were nominal for long and 597% @5 98)4 for short tier

SBiI™® « T te X rn*l Aveer b k
28~ T Ba@aPrSJon 289 fr'; WWKs

Exchange at Berlin on London, not quotable
Ihe range for foreign exchange for the week follows-

S(?In%ﬁgwagl . Six4y7§0275. C4h/€617/i 1 n4u77

ﬁ 472

W A s
ﬁ F m wg kk_ersGE.lle:rs— I 5({ t1 5-16
LisRt T i

-CWoago, IOe. per SI,000 discount.
15c. per S1,000 discount bid and
per SI 000 nre-

hw
Louis,
Ban Francisco, 30c.

n?2uT" B*
Boston, par. St.
oc. premium asked.

mnim. Montreal, >309375 per SI1,000 premium Minnc-
P-r- Cincinnati, par. Now Orleans, sight, 50c. per
*1,000 discount, and brokers, 50c. premium.

State and Railroad Bonds— Sales of Stato bonds at tho
Now York 4%s at 114% to 115,

Board IMiude $5'00°
ﬂKJ , / 958>at 105X’ $5,000 Y. canal
S at 114%, $1,000 4s, 1961, at 105%, and $15 vo0 ANF

gmia bs, deferred trust receipts, at 51%.

gllvkl-l Yv foreH'allw and in(lustrial bonds has boon
ightly less actlve than when wo last reported, and also more
inclined to weakness tho latter, presumably in sympathy

with the shares market. Of a list of 25 active and renre-

16 have declined and only 6 advanced

sentativo issues,
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 Am. Tel. & lei., Atchison, Rock Islands and Dis-
tilhng Securities 1he latter havo been notably active and
largo blocks of them changed ownership on the wav up from
li torn, H* |hPy de%IT (d to-day, however, and close at

‘e Anglo-! rench °S baY® been the most conspicuous
rfi V10- uuirkc advancing from 94% on Monday to
.).)% and closing at 95% - Sales reported “S 30-f” are fur-
further reduced to $176,500, par value.

United States Bonds.— Sales of Government bonds at

$1,200 4s coup, at 112%, $1,000 3s reg. at

102%, $10,000 Panama 3s coup, at 103% and $1,000 Pan-

ama 3s reg. at 103%. For to-day’s prices of all the different
issues and for week s range see third page following.

Railroad and Miscellaneous Stocks.— The stock market
was decidedly weak on Monday. Rumors of a movement
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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

weekaCtlOnS 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 Motors dropped 45 points on the sale of a few
shares. Bethlehem Steel closed last week at 534 sold at
000 on Tuesday and at 490 on Wednesday. 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
Mexican soil, business at the Stock Exchange will improve.

Por iaily volume of business see page 1152.

1he following sales have occurred this week of shares not
represented m cur detailed list on the pages which follow:

STOCKS. Sales i
Week ending March 24.  for Range for week. Range since Jan. 1
Week. Lowest. Highest.  \ Lowest, ] Highest.
PartShares g per share i S per sAare per shares per share
Adams Express.........100; 3,600 340 Mar22142 ~Mar i8 132J* Mar 154y * Jan
Am Writ Paper pref.100 8,800 1554 Mar 18 "18)4 Mar 24 jai, 18)* Mar
Assets Realization.. 1(8) 200 "3 Mar 23 64 Mar 21 3 Mar 8 Jan
Associated Oil............ 100 600 67J* Mar 23 69)4 Mar 18 62 Jan, 77 Jan
Ratopilas Mining 20 9,500 'aA Mar 18 2)4 Mar 24 2 Feﬁ 3)4 Jan
Crown Shoe.... 100100 533 Mar 23 5354 Mar 23  50)4 Jan15354 Feb
Preferred.. 100 85 97 Mar23 97 Mar23 9554 Jan 9954 Jan
Brunswick T m'l... 100 100 954 Mar 21 954 Mar 21 954 Jan! 14 Jan
Buffalo Roch &PIttS 100 16 9454 Mar 21 94)4 Mar 21' 93 '9454 Mar
Butterick.......coouuews loo 400 30 Mar22 30 Mar23 29  Feb 31 Jan
Canada Southern... 100 4 58 Mar 22 Mar 22 57 Feb! 5854 Jan
Lo 40 S bR MaE T B ES
8 Mar23
Cluett, Peabody* Co 100 700 73  Mar 20 Mg:: %;33 Egg %8)4 jgﬂ
Computing-Tab-Ree 100 100 46 Mar 23 Mar 23: 44 Jan 5 Jan
ConsGasEL&P(Balt) 100 235111 Mar 22 Mar 23,108)4 Mar 115 Jan
Continental Insur___25 100! 58  Mar 22 Mar 22 58 Mar 58 Mar
Crex Carpet +100 12 44 Mar 24 Mar24: 41 Feb 45  Mar
Detroit Edison_____100 225i133 Mar 18 13354 Mar 22 130)4 Marjl41)4 Jan
ng'hts . 3,404 4y2 Mar 21 ""454 Mar 18 Mar* 454 Mar
Detroit United i56 1 8 Mar2l g3 Mar 21 7 Jan 8g)4 Feb
Diamond Match 100 300,10454 Mur 24 1044 Mar 20 102)4 Mar 108 Jan
Duluth S S & Atl__100 100 4)* Mar 23~ 4)4 Mar 23 434 Mar ~ 6 Jan
Erie rights.......... ,906 Mar 23 4 Mar 20 4 Mar H Mar
Homestake Mining. .100 200129 Mar 24 132” Mar 21 128 Jan 133)4 Mar
Interboro-Met v t ¢.100 300 16J* Mar 24 17)4 Mar 21 16)4 Mar 20}4 Jan
Int Harvest Corp...100 600 70 Mar 20 Mar 24 68 Mar 78 Jan
Il(ntCNFICkSeI*pﬁfv te.100 100110 Mar 20 110 Mar 20 109)4 JanllI54 Feb
t _Mem pt_ 520 60J* 61 Mar 18 60)4 Marl 62) Mar
Kayser (Julius) & Co 100 200 80)4 Mar 24 81 .Mar24 80)4 Mar 85  Jan
Kings Co Elec L & P. 100, 320 129'A Mar 23130 ‘Mar 18 128Mar 131 Feb
Jewel Tea 1001300 72)4 Mar 20 75 Mar23 67 - Mar 75 Mar
Prkeferred 100 5002|07)*Mar20 109 Mar 23 Mar 109)4 Mar
Mgc ay Cdo s 100 79)4 Mar 21 "7954 Mar 21 79 Jan 91" Feb
referred .. 400 68 Mar 2l 68)4 Mar 22 65)4 Jan 68)4 Mar
May Dept Store 200, 56 Mar 24 59)4 Mar 18 506 Jan 62 Jan
N}tc;floa[k & Sui 10072)4 Mar 24 72}4 Mar 24 ‘72 ;4 Mar 81)4 Jan
n 1 r201 I
e 9. 10019?55?)0 %% XAk 0% M3rsq 10004 Mariis - Fep
------- 750 Mar 21 Mar 22
WY seipi D 88 Mz &# Mar 18 3 Eeb o dan
Texas Co rights. ... 8,885 17)4 Mar 21 1854 M 1554 Mar 1854 Mar
Tobacco Prod pref-100 100 105)4 Mar23 10554 Mar23 100 Jan 109)4 Mar
U S Realty & Impt._100. 300 44)s Mar 24 4754 Mar 21 3854 Feb 49 Feb
U S Redut & Refg.”100 400 2 Mar 22 2)1 Mar 24 14 Jan 3)4 Jan
Preferred Joo! 100 154 Mar2l 154Ma?21 1 Jan 4 Jan
U SSmelt Ref €M ...5018,600 68)4 Mar23 6954 Mar23 68)4 Mar 6954 Mar
U Prl;esferred 100 h {)é)o 5%8 Mar24 53  Mar2d 53"" Mar 53 Mar
tah Securities V t ¢. Mar 24 18)4 Mar20 17 Mar
Virginia Iron ¢ %€C.100 200 Mar 20 5554 Mar 18 50  Feb %%’2 522
Vulcan Detinning pf. Ioo 6 25 Mar22 25 Mar22 25 Mar 25 Mar
Wells Fargo Express. 100" 1,100126  pMar 18 128)4 Mar 24 12454 Mai 135 Jan

a Outside Market.— IYhile 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 62% for the com. and about
d /2 for the pref. The close to-dav was at 64%
and 9/%, respectively Midvale Steel broke from 69%"' to
().)% and ends the week at 65%. Tobacco Products com.
dropped < points to 45 and recovered to 48% and eased off
finally to 47%. Chevrolet, after an earlv loss of some 5
points to 159, moved to up 166% 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 23%
to 1) and closed to-day at 20. Lynn Phonograph was a
strong feature, advancing from 4% to 7% and easing off to
1 dole 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 40>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 -05, closing at the low figure. Miscellaneous oil
shares were also easier. Cosden & Co. weakened from 22%
to 20% and ends the week at 21 %. Midwest Refining lost
a ym’- P mtsto66. Sapulpa Oil & Refin. moved down from
14% to 12% and up to 13%, resting finally at 13%. A fea-
iuroin bonds was the initial trading in the new Chesapeake
* Pbl° conv. 5s down from 98% to 97% and up finally to
98%. 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 Monday
March 18  March
$ per share S per share 3 per share S per share $ per share
103% 104  103% 104  103% 103% 103% 10334 4 103*4
100% ioi 10034 101% 100% 10034 101 101 100*4101
*109 112 *109 112 *110 110 112 *110 112
89% 89% 88% 89% 8884 8% 88% 883i 88% 834
*70 764 7678 76% 703i 764 _76% 76% 76% 76%
85% 85% *84 853t *83 85% *84 85% *85% 85%
16634 107% 160 167% 166 106% 166 167 167 167%
*280 320 *280 320 *275 320 *270 320 *270 320

6412 65% 63% 65 63% 64% 64% 64% 64 64%
1312 13% 14% 14% 133i 14 13% 13% 134 134
37 38 38 3093 38% 3934 384 3% 39 3%
95'2 95% 9438 95% 943, 95 91% 95 94% 94*4

129 129 *128% 129% *128 130 *128 129% 129%

12738 127% 127 12738 127% *12612 127% 127 127

*170 180 170 180 ) *170 175 *170 175
17% 17BS 1 1738 0% mii 1% 1% 17 1%

*115 123 *115 123 *115 125 *115 125 *115 125

*130 115 *130 145 *130 140 *130 145 130 150

4U8 41% *42 44 *41 44 42 42 *41 43

*x75 77 *75 77 *75 71 *I5 77 7% 75

*28 2% 27% 2% *27% 29 *27 29 *27 29

*49 52 *49% 52 *49 53 50 50 49 49

*41 50 *41 50 *41 50 @ *41 50 *41 50

15031 15034 *150 153 *150% 152% *150% 153 , 153

216 210 *215 219 *215 *215 219 *215 219
*8 10 *g 10 *8 *8 10 *8 10
17 17 *16 19 *16 17 17 16 18
3k1 38% 3% 38% 37% 3% 37% 137% 37%
533 53% 52% 53% 5234 52 53 163 53%
45 5 45 13 *43 46 1 44%

12206 1229 122 122% 121% 122 122 122 122
46% 46% 45% 47 4B 45% 434 45%  44% 45

103% 103% *103 105 104% 104% 103 105 103 104
103 1% 17 1738 17 17% *17% 131 1% 1%
7% 7234 T2% T2% *T2% 72% *72 724 *71 2

*26% 27% 26% 26% 26  26% 231 26 26 26

*60 62 *60 2 *60 62 60 61 *60 61

*13 14% *13 14% *13 14% 13 14% 13 13%

*34 38 *34 3B *3R2 36 *32 g *32 38
788 78% 78% 79 78% 79% 78% 78% 79%

*21 23 *21 23 *21 23 *21 23 *21 24

125 125 125 125 124% 124% 122% 125 125 125

*128 132 *129 132 *128 130% 127 131 127 130%
*434 5 5 5 *4% 5 1% 4% 5
*14% 18% 14% 18% *14% 18% *15 18% 15 18%
*119 123 *120 12434 *120 124% *120 123 120 124%
*130 140 *130 140 *132 140 *132 140 132 140

=y 434 *4% 434 4% 4% *4% &1 % 4%

*10 11 10 10% 10% 10% *10% 104 *10% 10%

*434 *4% *4% 4% 4% 4%
48 *4% 4% 4% *4% % 5
233y ___ 2% 23% 23%

*6% 73 *0% @1 634 7% 56% . 6l *6% 1%

105% 1050% 104% 105% 10434 105% 105 105%4 105% 106
06% 60% 66% 66% 66 66% 66% 66% *66 67
28 29 234 2734 28% 28. *27% 28% 28 28%

122'4 124SS 122 124 122 122%4 122 122% 122 122%

*g5 88 *86 90 _*86 90 *85 90 *86 90

114 114  113*4 1H% *113% 114% 114 114 113% 114
57% 57% 56% 57% 57 56% 57% _56% 57
79 81% *75 83 82 *75 8 *75 8l

*90 2 2 92 *88% 95 O 5 *89 95
87 88% 85% 8734 8534 86% 85% 86% 85% 87%

*43 5 45 45 * 45 *43 5 43 45
46% 46% *A4+4 46% *4434  46% 44 46% 454 4544

% % % *2 % B % *% %
*% » *% A % % *0% *%
4 4 3% 3% 34 3% 3Bl 3%
*534 gy 5% 54 55% 5% 5% 5S% 5%
=434 o 434 a3 4%, 44 A% A% 4%

*16 *16 *16 1834 *16 1834 *16 183i
43 43 45 44 > 44 44

*150 1634 *15%4 1634 16% 16% *I534 16*4 *16 16%
35 350 *35% 37% 36% 363 *35%

99 99%  98% 98% 99 98%
21% 21% 21% 21*4 21% 21% 21%

*59% 60 59% 60 59% 59% *59% 60 *59% 59%
*7 1 *7 7% % 1% % 1% % 1%
60% 60% 604 61% 61 63 62 62% 62 62%
*4 7 *4 7 *4 7 *5 7 *5 7
*8 12 *8 12 *8 12 *8 12 *8 12

*94 95% *94 95% *94 95% 95% *94 95%
133% 133% 133% 134  133% 134  133% 133% 133% 134%

83 83 *82% 83 83 83 824 83
15% 15% *15 16 15 *14 15 §14% 14%
30 30% 30 30 9 20 *29 a1 *29 3L
14% 14% 14% 14% 14% 15% 144 15 15 15

43% 43% 43% 43% 43% 45% w1 45 44% 45%
27% 28 27% 21% 27% 28% 27% 28% 28 28%
30 30% 29 29% 29 2% 29 30% 2% 30%

*43 46 46 46% 46 46 46 47 6 46
2% % 3 3% Wb W 2% % 2% 3%

*10 14 *11 14 *11 14 11 15 *11
*3% 42 *3% 49 *3% 42 3} 34 3N A%

*33 36 *33 36 *33 3% *33 35 *33 36
20% 21 200 21% 19% 20% 1% 20% 1% 20%

10 9% 9% % % 9% 9% 9% 9%
31 31% 29% 31% 29% 31 29% 30% 29% 30%
80 80 8 7% 8% 79 78% 78% 78  78%

*68 70 z67% 69 *67 69 67% 67% 67% 68
*Q79 98  *95% 97% *96  97ii *96 7 9% 97
72 73 71% 73% 71 72% 70% 71% 71% 72
*Q5  06% *05 96% *94 95 *94 95 = *93% 95

*103% 106% *99% 106% *99% 106% WO 106% 105%

+155 90 *155 188 *155 190 '155 189 *150 189
63% 64% 61% 64% 61% 63 61*4 631 62% 62%

111 13 112 112 *111 113% 112 112 *111 113%
71% 72% 6% 73 68% 70% 68% 70% _69% 70%

*116% 118 116 116% *114% 117% wl15% 117 *116% 117
165% 165% 163 165% 163% 163% 1 162 *161 64

*116 118 *116 119 8§116% 116% <116% 118 §116% 117
56 56 55 56 55 55% *54% 56 *54-> 55

*101 104 *101 103 *101 103 ~101 102 *101 103
10% 10% 10 10% *9% 10 10 10% 10% 1
50% 51 49% 50% 49% 49li 50% 53 -2% 54%
29 29 28% 28% *28% 29 28% 28% 28% 29

22 22% 22% 23% 21% 22% 2 22% 22% 23%
42 42% 42% 44 42% 43% 42% 42% 43%

79% 81% 74% 80% 74% T1% T4% T76% 74% 761

103% 103% 103% 103% 103% 103% 103% 101 103 04
*8 9 8 8 8% 8% *8 9 *8 10
3 35 35 35 *34% 353 *34% 35% 35% 35%

*86 8 86% 86% §86 86  *86 7 *86 87
92% 92% 92% 92% 92% 92% 92% 92% 92% 93%
101% 102 101% 103% 1019 102% 101  102% 100% 102

*111% 112% *112 1 112% 112% 112 112% 112 112%
+142 148 142 142 *120 116 135 40 130 130
*105 108 108% 108. *106 108  106% 1061 *106 108
56% 56% 54 56 53% 54% 52% 53 52% 53%
111% 112'  110% 112 110% 110% 110% 111 110% 111%
*115 116 115% 1151 115% 115% 115% 115% *115 16

129% 12%% 129% 129, 129% 130% 129% 130  129% 130%
93 195 102" *191 195 *191 196 *191 98
106% 07 107% 107'. *106% 107% *106% 107% 106% 107
52% 53 50% 51 52 51% 51% 51% 52

i e o 5 e o this day. L EXTIGHTS
S%& ‘S oaesontlsa Xr S
paid. ? i n% e -paid. y. g
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103%
101%

*110
88%
76%
8538

168

er share
04

=

101%
112

8834
76%
8538

169%

*275 325

64
13%

*72%

*15%

64%)
13%
39%
%5

129%

127%

180

*116% 122

*4%
*10%
*4%
*4%
*6%
105%
65%
28

3

§87
113%
56%

§116%

*159%

*116%
55

101
10%
52
28%

22%
42%

110%
115%
130
194
*106%
51%

g 1% than 100 shares

111%

115%

130%
94

e

07
51%

STOCKS
NEW_YORK STOCK

EXCHANGE .

Lowest Highest
Railroads Par $ per share $ per share

3,850 Atch Topeka * Santa Fe..100 *101% Jan 31 108%Jan
1,310 , Do . prcf 100 98%Jan 4 102 Feb 24
Atlantic CoaTEWR‘R_ 100 109 Mar 13 115 Jan 3
5,668 Balnmore A Ohio 100 85 % Jan 4
1100 _ Do — 100 75% Feb 24 80 Jan 15
"300 Brooklyn Rapla Transit.. 100 84% Feb 15 88 Jan 17
8,400 Canadian Pacific 100 *16212 Mar 1 183%Jan 3
Central of New 100 290 Jan3 290 Jan 3
29,600 Chesapeako & Ohi 100 60%Jan 31 66%Jan 5
2,100 Chicago Great Western— 100 12%Jan 26 15%Jan 3
14500 Do~ pref 100 34 Jan 31 3%%Jan 4
5.500 Chlcago MUw & St Paul.. 100 92% Mar 1 102%Jan 3
583 pref. .. 100128 Feb 16 136%Jan 5
1,100 Chlcago & Northwestern.. 100 *12506 Mar 1 134%Jan 3
pref 174 Mar 8 175 Jan 11
8,765 Chlcagu Rock Isl & Pac— 100 15% Mar 8 20%Feb 7
.......... hlc St Paul Minn&Om_ 100 120 Jan 19 120 Jan 19
* 8135 Jan 14 136 Jan 27
200 Clev Cln Ch &St Louis... 100 39 Feb 10 47%Jan 11
200 Do [ L E—— 70 Feb 2 76% Marl14
100 Colorado A Southern 32%Jan 8
300 Do 1stpref.. 55 Jan 13
Do 2d pref.. 48 Jan 11
100 Delaware A Hudso .100 154% Jan 19
100 Delaware Lack A Wesiern. 50 216 Mar18 225 Jan 6

Denver A Rio Grando----- 100 9 Feb 19 14 Jan

200 Do  pref 15 Mar 8 24 Jan

36,800 EFi€...cceces oo 35 Jan 31 43%Jan

900 Do 1stpref 50%Jan 31 59%Jan

600 Do 2d p 43 Mar 3 54%Jan

2,400 Great Northern pre 119%Jan 21 127% Jan

20 200 Iron Ore propert|es z39% Mar 1 50% Jan

300 Hlinois Central.. 100 101  Mar 2 109% Jan

5,350 Interboro Cons 21% Jan

600 Do rof.. 77% Jan

1, 500 Kansas ity 3214 Jan

prefo......... 64% Jan

200 Lake Erie A Western 16% Jan

Do pref 41 Jan

' 2',840 Lehigh Valley 83 Jan
'300 Long Island.... ... — 22%Jan 17
400 Louisville A Nashville 130%Jan 13
60 Manhattan Elevated-- 131%Jan 28
300 Mlnneapolls A St Louis— ICQ 15%Jan '
of 33%Jan 6
Mlnn St Paul ASSM 125 Jan 3
rof 1 137 Jan 15
300 Mlssoun Kansas A Texas. 100] 3% Mar 8  7%Jan 13
100 pref.., 10% Mar21 16iaJan '
Missouri Pacific 100 Jan 6% Jan 17
700  Trust co certlfs of deposit 4 Jan 3 6%Jan 15
NatRysof Mex 1st pref.. 100 23%Jan 21 24 Feb 18
Do 2d pref-------—meeee- 7%Jan 20 9% Jan 12
24, 500 N Y Central A Hud River. 100 101% Fob 28 111%Jan 19
2600 N Y N H A Hartford 64% Mar 9 77%Jan 10
1.000 N Y Ontario A Western 100 26%Jan 31 31 Jan 3
33.500 Norfolk A Western.. 114  Mar_1 124% MarlS
10 Do adjustment 84% Feb 25 88%Jan 7

2.400 Northern Pacific 111% Feb 28 118%Jan
10,350 Pennsylvania.. 55% Fob 59%Jan 4
400 Pitts CIn Chi 78 Feb 17 82%Jan .13
Do pref. 88 Jan 26 98%Jan 13
87, soo Reading... 75%Jan 31 89% MarlS
200 Ist pref 41% Feb 19 46 Feb 29
200 2d preferred 50 41% Feb 21 48 Feb 29
800 Rock Island Company-—- 100 %Jan % Feb 21

200 DO prefi.isrnnnes 100 2Feb 1 7 Jan
3,640 8t Louis A San Francisco.100 3 Mar24 6 Jan 7
616 Do 1st preferred 00 5 Mar7 10 Jan 7
2,340 Do 2d preferred 100 4 Mar1l 8 Jan 7
.......... St Louts Southwestern____ 100 19 Jan 17 19 Jan 17
100 Do 10043 Marls 45 Jan 14
100 Seaboard Air Line 100 15% Leb2g 18%Jan 13
p 100 30 Feb2g 42 Jan 13

.100 96% Mar 1 104%Jan

100 19% Mar 1 24%Jan
o pref... .100 7 Feb 65 Jan 13

1,100 Texas A Pacific 100 10b 1. 10 Jan
9,150 Third Avenue (New York) 100 59%Jan 31 63 Mar2l

.......... Toledo St Louis A West 6% Jan 1gg§>jan

pre 1 b Jan
—200 Twin City Rapid Transit.,100 94 Mar24 96%Jan 11
14.000 Umon Pacmc 100 *130% Mar 1 140%Jan °
700 £ ..100 *81% Mar 1 84 Jan 28

460 Unlted ailways invest— 100 12% Feb 24 21%Jan
300 Do pre too 27% Mar 1 39stJan 3
3.200 Wabash..... 00 13% Mar7 17 Jan 3
18,770 Do pref A. 1100 41% Mar 1 48%Jan 5
13480 Do pref B do 100 25% Mar 1 32%Jan 15
10.000 Western Marylan 100 24% leb 28 32% Marl5
1800 Do pref 100 40Mar 7 48 Mar24
600 Wheelm% 0 2%Jan 20 4%Jan 5
........ st preferred_ 100 11 Jan 19 15 Jan 8
100 Do 2d preferred 1003%Jan 18 _4%Jan 17
........ . Wisconsin Central..._.. 35 Mar 2 38 Jan 15

Industrial & Miscellaneous

22,700 Alaska Gold Mines 17% Mar 6 20%Jan

1,650 Alaska Juneau Gold MR 8% Mar 3 10%Jan
16.600 Allls-Cbalmers Mfg v t C. 180 25 Jan 12 33% Marl14
3200 Do preferred v to 75ti Mar 2 83 Jan 3
950 Amcr Agricultural Chem IOO 65 Feb 28 72%Jan 3
200 Do pref 96 Mar23 99%Jan 5
15.600 American Beet Sugar- 100 61% Feb 74 Marl7
.......... Do pre 100 94 Jan 96% Feb 8
_____ Amer Brake Sh A F etfs dep 100% Mar 8 103%Jan 28
Do pref ctfs deposit........ 165 Feb 24 195%Jan 3
63.000 American Can 57% Mar 2 65% MarlO
2500 Do pref.. mmo.100 109%Fob 15 113%Jan 26
21.400 Amerlcan Car A'Foundry. 100 63%Jan 31 78 Jan 3
210 pre 100 116 Mar20 119% Mar 11
1.900 Amerlcan Co Products., 100 154%Jan 11 175%Jan 19
38 Do pre 100 115 Jan 20 110% Feb 15
900 American Cotton OH____ 100 51%Jan 31 57%Jan 17
Do pref —i00 98 Jan 6 102 Marls

3,950 American Hide A Leather, 100 9% Mar 1 12 Jan
8.800 Do pref 100 45 Mar 1 57 Jan 18
2.500 American Ice Securities... 100 25 Jan 20 31%Feb 19
12.600 American Linseed 20 Mar 1 25%Jan 26
10.400 Do ref — 100 38% Mar 1 44% Mar2 |
113,500 American Locomotlve 100 60%Jan 11  83% Marl4
1,010 Do  pre —100 99% Mar 2 104 Mnrl4
300 American Malt Corp__ 100 , 8 MarlO 8% Mar2|
500 DO prefo.... T i00 *31%Jan 14 36% Mar 9
495 Amer Smelters Sec pref B.100 85%Jan 10 87%Jan 25
1,300 Do _ pref Ser A stamped, 92 Jan 3 9L Marlo

48900 Amer Smelting A Refining.100 95% Mar 1 113%Jan
810 DO prefo.occennnn, 100 111% Mar13 114% Feb 3
500 Amerlcan Snuff 200 130 Mar23 148%Jan 10
200 ref 5 106% Mar22 110 Jan 27
. 48% Mar 8 61%Jan 4
107% Mar 8 116%Jan 8

500 ? ......................... 00 115% Mar14 118%Jan
8,953 Amcr Telephone A Teleg.. 100 126%Feb 1 130% Mar2t
900 Amerlcan Tobacco 100 188 Feb 16 209% Fob 3
ref (new). 100 105% Feb 28 108% Feb 8
6 600 Am Woo en certlfs of deposit 42 Jan 11 5541 Marl4
n 10 102 MarlO

prTf certlfs of deposit

S Xl and right#, o New stockal

o Far *25 per share,

Lowest Highest
$ per share $ Pe" share
2% Feb 111% Nov
96 Jan 102% Nov
98 Mar Nov
63% Feb 96 Deo
67 Feb 79% Nov
83% Aug Apr
138 July 194 Nov
§250 Sep 325 Jan
35% July  64% Nov
10% Jan  17% Nov
25% May 41% Nov
77% July 101% Deo
120% Sep 135 ~Deo
118% July _135% Nov
July §180 Nov

10% July ,38% Apr
§114 Apr 123 Nov
124 Sep 135 Deo
§21 Jan 52 Oct
53% Feb 77 ~ Oct
24 Mar 38% Nov
45 Jan 60 Nov
35 Sep 52 Nov
13812 Aug 154% Nov
199% Jan 238 Nov
4  Jan 16% Nov
6% Jan 29% Nov
19% Feb 45% Nov
32% Feb 592 Nov
27 Feb 64% Deo
112% Jan 128% Nov
25% Jan 64 Oct
99 July 113 = Apr
18% July ~ 25% Nov
0 Jul 82 Nov
20% Fe 35% Nov
51% Feb 65% Nov
5 Jan 16% Deo
19 Ma 41% Deo
64% Fel 83% Nov
15 Jan 27% Oct
104% July  130% Nov
125 June 132 Deo
Sep 19% Feb

Sep 49 Feb

106 Jan 126% Nov
123 June 136 Deo
4 Sep 15% Apr
10% Sep 40 ~Apr
1% July  18% Apr
Dec 7% Nov

14% Aug 28% Oct
4% July 9% Oct
81% Mar 110% Deo
43 Feb 89 Oct
21% Jan 35 Apr
99% Jan 122% Deo
80% Se 90 June
9o% Pob 118% Deo
51% Feb 61% Nov
05 May 86 Nov
90 June 98%June
69% May  85% Nov
40% Se 45 June
40 Fe 4410/ ﬁpr
% Jul 0 Apr
wiine 2% Apr
1% Mar 8 Nov
7 Aug 14% Nov
3 Jan 10% Nov
It Se ov
26 2om G e
11% July 20% Nov
30i,i July  43% Nov
81% Feb 104% Deo
12% July 26 Nov
42 July 65 Nov
8% July  17% Apr
35 Jan 6412 Oct
1 Jan 8% Nov
5% May _14% Nov
90 July 100 - Apr
115% Jan 141% Nov
*79 Mar 84% Nov
s Jan 27% Oct
21% Mar 47% Oct
12% Oct 17% Nov
43% Oct 49% Nov
25% Oct 32% Nov
a1 Jan 35% Oct
25 Jan 50% Oct
% July 6% Nov
Aug  19% Nov

% Aug 8% Nov
28 July 45 Nov
21% Dec 40% Apr
9% Dec  13% Nov
7% Jan 49% Oct
33 Feb 85% Deo
48 Jan 74% Nov
20 ar 101% Nov
33% Jan 72% Deo
83 Feb 95 Nov
87% Feb 109% Aug
13212 Mar 219% Oct
25 Feb 08% Oct
91% Jan 113% Nov
40 Feb 98 Oot
111% May 118 Aug
82 Jan 170% July
§105 Jan 120  Sep
39 Jan 64 ct
91 June 102% Nov
4% Feb 14% Oct
19% Jan 59% Oct
20% Jan 35 Apr
7% Jan 31% Oct
24 Jan 50% Oct
19 Mar 74% Oct
75 Mar 105 Nov
3% Apr 13% Oct
21% May 37% Deo
78 Jan 88% May
80 Oct 92 Deo
56 Jan 108% Deo
100 Jan 113 Nov
144 Jan 165 Apr
103 Jan 110% Nov
24% Mar  74% Oct
99% Feb 119% Nov
109 Feb 119% Nov
110 Jan 1301 Nov
195% Dec 252% Apr
103% Jan 111 Nov
46 Nov 56 Oct
95 Decl 98% Nov

aHrst Installment



New York Stock: Record—Concluded—Page 2

por record of antes during the week of stocks usually Inactive, see second page preceding.
PER SHARE.
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. SaleHot STOCKS Range Since Jan. 1
the NEW YORK STOCK On bash of 100-tfftar« lots
Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE
March 18 March 20  March 21 March 22 March 23 March 24  Shares. Lowest Highest
Sver share s per share $ per share s per share s per share s per share Industrlal&Misc. (Con) 2 pershare $ per share
884 90% 84 8% 84% 86% 83% 86% 88% 90*8 87% 91% 129,500 Amer Zinc Lead A 8 65*iJan 31 91% Marl7
87 g4 86 874 869w 84 85% 86% % 86% 55,950 Anaconda Copper 8212Jan 31 9238Feb 14
111*8 112% 105% 112% 104*4 108*4 10434 107% 101*i 107% 103*4 106% 139,300 Baldwm LOCOmOIIV 100 99i2Mar 1 118%Jan 3
*109% 110% *109  110% *109% 110% *108*i 109*4 10.8*1 109% *107 109 200 prel 10712Jan 3 109% Feb 23
*462 535 520 520 .505 505 490 504 495 502 495 495 1,310 Bethlehem Ste 100 415 Jan 11 550 Marl4
*132 145 *132 145 *130 145 *132 145 *130 145 *130% 145 Do pref — 100 130 Jan 24 145 Jan 6
*82 84% 383 83 84% 84%  83*i 83*i 84 84% 83% 84% 1,010 Burns Brothers, 100 8012 Marl4 87 Jan 3
93  93% 87 93% 87% 89% 86% 89 89 920 91  93% 40,500 Butte & Superior Copper...10 71 Jan 3 105% Mar 9
24% 25% 23*4 25% 23 24 23% 24%  23*i 23*% 22% 6,600 California Petroleum, vtc.100 21 Mar 7 42%Jan 3
54% 54% 53 55 52% 52% 53 53 53% 53% 51% 52* 1,700 Do ref 100 484 Mar 8 80%Jan 3
55*8 55% 54% 56*8 55  56% 54*8 55 55 5534 519% 54% 23,300 Central eather_____ 100 5112Jan 31 5638 Mar20
110% 110% *109% 111 *110% 111 *110 111 *110% 111 *110% 111 100 pref 100 108%Jan 3 111% Mar 7
94% 94*4  93*4 94 93% 94 93 93 93 93% 93% 93% 2,100 Chandler Motorcar____ 100 8912Feb 28 95% Mar 16
22%4 22%  22% 22%  22% 22*4 22% 22% *22% 2234 219% 22% 4,300 Chile Copper 5 21% Mar24  25%Jan 5
55 55 54% 54% 54  54% 53% 54 5334 54% 53% 543g 10,400 Chino COE 5134Jan 31 60 Feb 19
47% 48% 4434 48% 44% 46 45>8 403 46  47% 46  46% 31,700 Colorado Fuel A'Tron IOO 395s Mar 1 53 Jan 4
137 137 136 137 136% 137 137 137 136% 136% 136% 136% 2,150 Consolidated Gas (NY)..100 130i2Mar 1 14434Jan 8
84% 84% 283 83% 83 83*4 g2*g 83  *82% 84 8234 84 2,650 Contlnental Can 00 75i4Jan 31 88 MarlO
%108 111 *106 109% *106 109 *106 109% *107  109% *107  109% Do pre 100 106 Feb 1 110% Mari7
22% 22% @ 21% 22% @ 21% 22% @ 21*i 22 2188 22%  21% 22 17,400 Corn Produc s Refining__ 100 194Jan 6 25%Jan 25
*98 99 98% 98% 98  98% *96% 99  *96% 99 9., 97 600 Do pref 100 93 Jan 5 101%Jan 14
05% o7*4 89% o7*8 87%4 o2x4 8734 ©91%  88*i 91% 804 90% 291,350 Crucible Steel of America, 100 523jJan 12 99% Marl6
*116% 118% X| 14% 116 1159 115*4 115 115% 115*8 US's 11506 115% 1,300 Do  pref 100 10S'4Jan 11 119 Marlé
%210 210 220 225 217 224 *210 230 *210 210 *210 230 700 Cuban Amer can sugar__ 100 152 Jan 52235 Marls
%104 108 *102 108 *102 108 *102 107 *102 107 *102 100 pre 10434Feb 1 10034Feb 4
40% 48%  47% 49% 4714 484 47*4 48%  48% 49 47% 483g 53,370 Dlstlllers Securmes Corp. 100 4112Jan 31  50% Feb 5
25 25 24% 24% 24% 24*i 245g 25% 25 25 25  25% 2,500 Dome Mines, Ltd 10 23 Feb 23 29%Feb 8
*26  30%4 *26 31  *26  30%4 26*4 26*4 27 27  *26% 2834 200 Federal Mlnlng ASmelt__100 2634 Mar22 35 Jan 7
*52 54 508 52 *51 53 *50% 51 50% 50% 51 51 800 Do pre —_ 100 s50IsFeb 29 57%Jan 7
350 350 }337% 319*| }330% 331 330 335 5320 325 *327 330 755 General Chem|ca 100 5265 Jan 5 350 Marls
*1129% 115  114% 114% *112% 114% 114% 114% *114% 116 *114% 116 200 Do pref 1005113 Jan 5 116 Jan 27
169 169% 168 168% 168 168  168% 168% 168 168 167 167% 3,081 General Electric 100 105 Mar 1 178%Jan 17
%480 485 *450 484 *440 485 440 475 *450 480 *450 480 600 General Motors Vot tr ctfs.100 415 Jan 7 495 Jan 3
*113% 113% 113% 113% *111*4 113% 114 114  114% 114% 115 115 600 Do pref vot tr ctfs__ 100 11034Feb 4 116%Jan 3
74% 75%8 72*4 75*¢ 73 74 72% 73*4  73% 73% 73 73 31,100 Goodrlch Co (B ~.100 6734Jan 31 77% Marl6
*116 116% 116 116 ZII5% 115*8 *114% 115% 114% 114% *114% 115 500 Do pref 100 110 Jan 24 11634 Marlé
91 91 90 908 90 90 893« 893g *89*4 91*i 8934 89*i 1,100 Granby Cons M SA P__ 100 85 Jan 13 99 Feb 10
48% 49 48 48*8  47*4 48%  4T% 47%  A5*t A7*1  46% 47 6,340 Greene Cananea Coppér..100 44 Mar 2 53% Mar 9
*20% 21 20% 21 21 21 20% 21+ 20% 21 21 21 1.400 Guggenheim Exploration__ 25 207s Mar 1 24%Jan 3
47% 48*8  47% 48%  47% 47%  A47% 483g  47*8 48*  4T*i 483g 72.600 |nspiration Cons Copper__ 20 43 Jan 31  49% Marlé
20% 20% *20 20% 20 20 *19 20 *19 21 19%  19%i 700 |ntcrnat Agrlcul Corp___ _100 19 Marl3  29%Jan 5
60% 60% 594 60% 59 59%  58% 59 58% 58% 57 58%  2.400 Do 5678Jan 13 74 Jan 5
109*4 109%4 109*4 109*4 110 110  110% 110% 110*i 11034z1lI0 no 800 Intern arvm 100 10812Jan 7 112%Feb 1
*115  119% *115 119% *115*4 119% ¢+ 115% 119% 115% 118 *11534 119 Do pref 100 114 Feb 29 119%Jan 4i
17 17% 16% 178 16*8 17% 16% 17*i 16% 16* 16% 16% 13.600 Int Mere Marine Ctfs of dep 13%Feb 15 23%Jan 18
72% 73% 71% 734 72*i 74*4  73% 75 73 74%  71% 73 135,900 Do pref ctfs of dep____ 6udMar 1 85%Jan 17
47% 48 46% 48%  46*g 47%  46*8 46% 40W 40*2 46% 46% 9,600 |ntern Nickel ghe) vto.. 25 42 Mar 1 56% Jan 17
1*4 12 11*4  12*8  11% 12 *11% 12 2 %6 12 12% 10,780 Internatmnal aper____ 100 9% Mar 1  12% Mar20
49 49%  49%4 50% 49  49%  49% 49% 49*t 503y 50  60*8 7,250 pre 100 42%Feb 1 603jJan
74 75 75 76%  74% 75% 7439 75 74% 74% 75 75% 12,740 ICcIIy Sprlngfleld Tire......... 25 69% Marlo  70% Mar20
97 97  *96  97% *96  97% *96  97% 96% 97% *96 97 400 Do pref 00 96% Mar23 97% Marla
56*4 57%  56% 57 56% 56*8 56% 57 56% 57 56% 56% 67,300 Kennecott Copper. 52 Mar 1 6/4AMar 8
81% 82% 79% 82% 78*4 81 78% 80% 79% 80 77*i  78% 29,500 Lackawanna Steel 100 7234Mar 1 86 Jan 6
51  51% 5011 51% *50 51 49*i 60%  50% 50% *50 51 1,700 Lee Rubber A Tire 48% Mar 53 Feb 19
*250 256  250*8 250*8 21524;L i524£4 *250 256 *250 254% *246 254 ::’)L%(()) nggettA Myers Tobacco. 100 24934 Mar 3 265 Jan 4
*121 *121 % 12196 *121 _ *121 ___ =*118 00 119 Jan 12 122 Mar 3
*16% 184 16 16% *16 18% *16 20  *16 18* *16 18%i 700 Loose V\Plesm 100 15 Mar 3 21 Jan 18
*78% 85  *76*4 85  *76*4 85  *76%i 85 *77 85  *77 85 Do 1st preferred 100 78 Marib6 91%Jan 13
*51 59 59 *51 59 *51 59  *50 59  *51 59 2d preferred_____ 100 50 Mar 3 56 Jan 25
189 189 *186% *186% 188 *186% 190 *187 190 *187 189 200 Lorlllard cg (P)... 179%Jan 19 1983g Mar
*117% *117% *117% *117% *117% *117% Do pref 100 115%Jan 6 120 Marls
63% 64% 62 64 62% 64% 63% 68 67 69% 68 70%i 55,550 Maxwell Motor TR trctfs, 100 57% Mar 3 4jan 3
*84  85% *76%4 85  *84 85 84  85% 853y 86 85*i 86% 4,000 Do 1stprefstk trctfs.100 82 Mar 1 93 Jan
46% 47 47  47%  46*i 47% 47% 51 51% 53* 52% 5439 16,600 Do  2d pref stk tr ctfs.100 42% Mar 2 57 Jan
112% 114% 107 115*4 107% 111% 108 111% 104% 109% 106 108*i 262,300 Mexican Petroleum 00 93% Mar 1 129%Jan
-102 103 zI0OO 101  *98 100 100 100 98 98 97 98 1,800 Do pref 100 95 Mar 1 105%Jan
36% 37%  36*8 37 36% 37 36*8 36%i 3658 37 30*i 36% 9,300 Miami Copper 5 3378Mar 1 39 Jan
*76 77 *76 77 76 76% 76% 76% 76% 77% 77 78 1,500 Montana Power 700 68%Mar 1 78 Mar24
*107 115 *109 115 *107 115 *107 115 *107 115 *112 113 9
*122  124% 123 125% 125 125% 125 125% *124% 125 *123 125 1,800 NationaIpBiscult %% 123’% ,J:ae'; 23 Egv/f F;:rzzg
*125% 1269 126% 126% *125% 127 *126 127 *126 127 *126 127 100 "Dy pre 125 Jan 3 129 Feb 8
Ze T e e e e 3 g g 2 1599 NalEndmQASEMPS 0y swereh 1 B s
*95 98 *95 98 9
“68% 68% 67 684 67 67% 66% 67 66% 66% *60% 67% 3,200 Na?lonaFLeeeﬁi 1% meiﬁ;'{, ;f; 3;7/5 5:,? 12
=113 115 114 114 *113 115 *113 115 *113 115 *113 114 100 o 100 112 Feb 9 115 Jan 22
15%4 15*4 159 15*4 158 15*8 15*8 16=8 15% 15%  15% 1634 21,450 _I_C—
147  119% 143 148 144 145% 14211 144 142% 144 14296 142% 3,400 Ng%a(\j(%rckozslr Bl’g ger 5 zlag/o Jr:r;raé 1;2335:: 21:;
*68 70 69  69% 70 70 70 70% *69 71 %69 70% 500 North American Co 100 68%wmar 7 75 Jan 3
26 26% 25% 26% 25% 26% 25% 25*8 25% 25% 24% 250 2,100 Pacific Mall ... 5 1134Jan 3 20% Mar 2
*35 40 *36 40 *36 38 *35 38 *35 39 %35 39
104% 104% 104% 105% *104% 105% 105 105 *104% 105  104% 104% 1,150 EZS".'E ;r %;Ie IXEEI(%Q 188 :I_(S)?)tzr’!:.,";;1.r S 1‘3%j:: 12
429% 42% 42 42 42 42 41% 41*8 42 42 *4134 4205 900 Philadelphia Co (Plttsb Mar 1 46 Jan 17
284 28*4 28 28 25% 28 259% 27*  27*8 2S38 27  2S3» 6.500 Plttsburgh Coal__ 2506 Mar2l  36%4Jan 17
*102 105  103% 105 *102 104  102% 103  103% 1042 103% 103% 1,700 Do ref 100 Mar Jan 13
55 559%  53*4 58 53% 54 54 54 54 54 53*i 54 4. 500 [Car_____— > Y
<102 103 *102 103 *101 103 102% 102% 5102 102 4 102 103 110 Pressed Stee ar 100 1?)?)/0 :Aeir 3 1827/;j:2 2
*118 119 *118 119 *118 119 118 118 *118 119 118 118 200 C—f‘N—J_
*162 163% 162 162% 162 162 *161% 162% 161% 161% 161*i 162 1.400 Eﬂﬁ%ﬁee’om‘gg& 11%00 iéf% J,j;,;; ﬁfm J“Qﬁ'lg
*4 4*2 4 gz: ‘53 g 2*8 g% *i:/i g‘;jo 312 3% 5950 Quicksilver Mlnlng 100 2% Mar22 643an 19
54 54 52 © 6 5 5 ) 4 Mar22  8%4Jan 26
Al 43% - 409 gg ‘;2% ‘g‘g% o gg*i ‘;2 gg% a0 %0 1.000 RallwaypSteEIS_pring— %% 37%Jan 12 44% Feb 11
'96  97% * * * 97 95% Mar 9 100 Jan 4
24% 24*8  23*4 24% 23*8 23% 23*8 2334 23% 24 23% 23% 11,300 Ray Conpsollam—c—opper 128 2234Jan 31 26 Feb 21
53% 54% 52  54% 51% 52*i 518 52*8 62% 52% 51% 52 12,900 Republic Iron A Steel 100 48%Jan 31 55%Jan 3
111% 111% zI09% 109% 109% 109% 109*8 109*8 109% 109% *109  109% 900 Do pref 100 108 Jan 21 112 Marl4
s13 15 *13 15 x4 15 14% 4% 714 15% 14 15 200 Rumely Co Ctfs of deposit 11 Jan 24 14% Mar22
’i’% 28 Eé 132 Igéo/ 1320/ *’Sg S? 3;0/ 1320/ 232 138 Do _ pref ccrtlfs ofdeposit. 24 Jan 21 26 Jan 5
0 0 o 0 * 700 0,
=125 125% *125 125% *125 1259% *125 125% 12534 125*i *125 120 200 Se%rs R°eb%‘° Ao igi;‘:ﬂ“ggr 513 igg% Jrjgr g
*gg% g;% gg% g;% 36% 37%  36*8 37% 367 36% 309 37 7,800 Shattuck Arlz Copper........10 33%Feb 9 40% Feb 14
57 57 *57 59  *50 57 *56 58 900 Sloss-Slieffleld Steel A 1 53% Mar 3 63%Jan 3
*190 195 193 193 190 190 185 186% *185 188 186 188 1.275 South Porto Rico Sugar___ 146 Jan 29 193 Marl7
<113 120 *113 ___ *112 116 *112 116 *113% 116 *113% 117 106 Feb 2 113 Marlb
*85 90  *85 90 90 90 91 95 94 94 94 97 1,250 StandarcPM Tr.ﬁg— 86 Marlo 97 Mar24
*86% 87 8r 87 87% 87% =*g6 88 88 88  *87% 89 500 Do 8506 Mar 1 88 Mar23
144% 14796 1439 14774 140%4 144% 1419 144% 142*i 14435 143% 144% 43750 Studebaker W 100 133 Mar 1 167 Jan 3
-112 114 111 113 111 113_ *109 114 *111 113 *110 114 110 Jan 22 114 Marla
57% S7% 66 S7v4 5238 529%  54% 529 53% 27.750 Tennesses Copper B e nnias emizoan'
201% 203% *196 199  195% 197 195 196% 195% 196% 195 197 6.300 Texas Company (The)___100 190 Jan 31 235%Jan 3
8% 84 &g 8% 8% 8% 8% 8% *3 8% 7.700 Unlon Bag A Paper 100 64Jan 31 8w Marl7
32%4 35 35 35 33 33 32% 34 34 34 %32 34% 1900 9.0 Pap 100 28 Jan 27 35 Maris
e B B e loso6 *10B 2% 61 6l x60 63 6, 200 Unlted é)gar Mfrs_ 50% Mar 2 64 Mar20
105 110 *106 110  109% 109% 108*8 no9 *105 no *100 no (P 108 Marla 110 Jan 3
9% 9% 98 9% 9% 9% %  9*8 939 9% 9% F Sto
1 12 w106 12 *11% 12 +1lee 12 s106 12 w106 12 O 550 Un'tEd \gar Stores.. lgl’%:z:g 18 %g FMe:rI%Q
147  117% 145% 148 144% 146% 145 145% 11434 145% 2144 144 7.120 Unlted lfrmt 00 136%Jan 31 150% Feb 11
25% 25% 23  25% 22% 23% 23 23 %20 24 23 23 000 U S Cast | Pipe A Fd 100 15%Jan 31 2612 Mari14
%54  54% 54 54% 53% 54  *51 54 451 54 +51 54 '900 Do prefp Y——100 4ocren 5 oave Marz6
*45 46 - 45% 45% 45 - 47 %45 - 46«45 46 x45 46 100 U S Express 100 45 Feb 16 47 Jan
154% 157% 154 161% 153% 158  152% 155  154% 156% 153% 156% 51,300 |J S Industrlal ial Alcohol____ 100 1263jan 11 169 Jan 21
*101  105% *102 106 104 104 *102 106 104 104 *103 105 20! —100 102 Mar 2 114 Jan 13
53% 64 51% 54 52 53 51% 52% 52 52% 52 8,100 Unlted § tés Rubber___ 100 474 Mar 1 58%Jan 3
100%4 109*4 110 no no no no  *109 no no  110%
Bt 'oers s oo mave me ma u o oo wie ‘e 103000 U Sn S i BN, 3 L Mar2
117% 117% 116*8 117  116*1 117 = 110*i 116% 116% 116% 116% 116% 3450 Do pref 100 2115% Jan 31 118%Jan 25
82% 82*4 81% 82% 80% 82% 81% 81% 81% 81% 81% 82 15.500 Utah Cop 10 77 Jan 31 86%Feb 19
46 46 45%2 46 4558 4558 45 45 450% 45%  45% 45% 1, 100 Virginia- CaroTrﬁheTOO 42 Mar 2 51 Jan 17
109 112 111*4 111%4 + 109 112 *109 112 *109 111 4+no 111 Do pre 100 100 Jan 20 112 Jan 3
90% 91 =~ 290% 90%  89% 90% B9% 8N 90% 9OLL 90 90 3 700 Western Unmﬁ 100 87 Mar 1 92 Jan 15
67% 684 654 69*8 65% 67 65% 66% 6534 063, 05*i 001 87,050 Westingbouse Elec A M 60  60% M 1 71% Maris
X770 79 77 79 %76 77 %75 77 *75 77 7T 100 Do Cqet preforred fo. 60 75 Jan 31 79 Marls
2349 235 234  234% 229 233% 226 228% 227 229 *225 230 3,050 Wlllys- Overlgnd (The 00 199%Jan 31 239% Marie
105% 105% 105% 106 105 105  104*4 ¢+ 104 101" 10435 104% 2100 Do prefSub rectafull pd.100 102 Mar 2 106 Feb 7
1229% 122% 121% 122%' 121% 121% 121% 121% 121% 121% *121 121% 1,500 Woolworth 100 118 Jan 5 125%Feb 9
124 124% 124% 124% 124% *124% 125 *124% 125% *124 125 300 DO Prefe.cooimmommnn 100 123%Jan 4 124%Feb 18
* Bj Hoes q
divi Bl(.j aEﬂExﬂﬁdgr}FY no sales on this day. | |ess than 100 shares.  t Ex-rigiita. a Ex-dlv. and rights. 6 New Stock,

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

t Par $25 per share.
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PER SHARE.
Range for Previous
Year 1915
Lowest Highest
%pershare %pershare
67% Dec 71% Deo
c24*4 Feb 91% Nov
26% Mar 154% Oct
92 Mar 114 Sep
46% Jan 600 Oct
91 Jan 184 Oct
79% Dec 94% Oct
56% Aug 79% June

8 July 38% Dee
30 July 81 Deo
3259 Feb  61% Nov
100*g Jan 110% Nov
233g Dec 26% Nov
3234 Jan 573g Nov

*4 Jan  66% Sep
113*4 Jan 150% Oct
40% Jan 127 Oct
88% Jan 109% Dec

Jan 21% Oct
65 Jan 96*4 Deo

18% May 1097g Sep
84 May 112% Sep
38 Jan 177 Deo
93 Mar 110 Sep

5% Mar 5012 Oct
+ 16 June 30% Deo

Mar 60 June

20 Mar 65 June
165 Jan 360 Oct
106 Mar 5116% Nov
138 Mar 185% Oct
82 Jan 558 Deo
90% Jan 136 Deo
24% Jan 80% Oct
95 Jan 114% Oct
79% Apr 91 June
37 Oct 52*g Deo
*22 Dec 83 Deo
16% Jan 47% Oct

5% Mar 29*4 Nov

8 Mar 71*4 Deo
90 May 114 June
110 July 120 Nov
18 Dec 20% Deo
55% Nov  //% Deo
179*4 Dec 223% Oct

8 Jan 12% Deo
33 Feb 50*4 Deo
28 Jan 94*4 Sep
207 Jan 260 Deo
113*4 Jan 120 Deo
16 Feb 31 Jan
86 Feb 105% Jan
55 Dec 67 Oct
165% Jan 189 Nov
112 Sep 118 Jan
15% Jan 92 Oct
43% Jan 103*4 Deo
18 Jan 68% Oct
51 Jan 124% Deo
67 Jan 104% Deo
17% Jan 36% Deo
42 Jan 79*4 Deo
99 Jan 120 Deo
116 Apr 132 Jan
119 May 127% Deo
9% Jan 36% Oct
79 Apr 97 Deo
44 Jan 70*4M ay
104*4 Jan 115 Nov

*4 Feb 17 Nov
5612 Feb 164*4 Sep
64 Jan 81 Apr
*8% Dec 38 Aug
26% Feb 49% Oct
106% Dec 123% Apr
35% Apr 49  Sep
15% Jan 42% Oct
81% Jan 114 Oct
25 Mar 78% Oct

Mar 106 Oct
100% Aug 120 Deo
150% Mar 170% Oct

% Mar 54 Nov

M Mar 6% Nov
19 Mar 54 Oct
87 Mar 102 Nov
15% Jan 27% Nov
19 Feb 57% Deo
72 Jan 112% Deo
3% Nov 14*4 Deo

7% Oct 29 Nov

*131*4 Mar 209% Feb
121% Jan 126 Deo
24 Jan 66% Deo
40 Feb 164 Deo
89% Feb 110 oOct
43% Feb 96 Deo
66 Feb 85 Nov
35*4 Jan 195 Oct
91 Jan 119% Oct
25% Feb 70 Sep
120 May 237 Deo
43g Jan 9% Deo
22% July 31% Deo
42  Jan 66" oct
100 June 110 < Oct

9 Dec 10% Oct
11% Oct 12% Nov

139 Nov 163 Nov

8 Jan 317g Oct
32% Mar 55% Nov
43% Dec 73% Mar
15 Jan 131*4! Deo
70 Jan 107 Nov
44 July T84 Apr

101% Feb 110 Apr
38 Feb 89% Deo
*102 Feb 117 i Oct
48% Jan 81*4 Dec
15 Jan 52 ; Oct
80 Jan 1137g Deo
57 Jan 90 Nov
32 Feb 74% Oct
58% Mar 85 Oct
87 Feb 268 Nov
90% Jan 120% Deo
115  Jan 124 Aug

» Ex-stock
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jar*, 1909 th* Bxchang* method of quoting bond* tea* changed, and price* at* note all— “and interett” — exceptfor income and defaulted bond*.

BONDS
If. Y. STOCK EXCHANGE
Week Ending March 24.

U. S. Government.

2s
as
3e
8s coupon
4s
4a

anama Canal 3s

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

Frov of Alberta—deb 4He,. 1924

Tok o City—5s loan of 1912 ..

hese or* O'ieet nn jft* tuxtit ot
ltats and City Sscurltlss.

» Y City—434S .o 1980

<%e Corporate stock

New
New

8.4% Corporate stock..

Canal Improvement 4s..
Canal Improvement 4s..
Canal Improvement 445,
Canal Improvement 44
Highway Improv't 44 s
Highway Improv't 4\48

Virginia funded debt 2-3s 1991
Si deferred Brown Bros etfs..

Kallraad.

Convtsissueof 1909.........

Conv 4s Issue of 1910____

10-year 6S.........cceevueriienne s 1017

East Okia DIv 1st g 4s

Rocky Mtn DIv 1st 45...1965
Trans Con Short  ist 4s, 1963
Oal-Arl* 1st Aref 44s"A"1982
8 Fe Pres A PS 1st§; 58...1942

s___ *1952
194

All Coast L let old
Gen unified .

*0-yr conv 44s

- mi ftona
PLEA w VaSys ret 45..1941

Ohio River RR 1st g ss.

Pitts A West 1st g 4s
Stat lel Ry 1st gu g 44s

If YA Long Br gen g 4s.

Registered

lowa Dlv sink fund fli..

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

Interest
Period

Bid
consol registered__ <1190 Q =
consol coupon <1930

registered *1018 Q

P
P nCanal 10 30-yr 25s..193s
P
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Price
Friday
March 24.

99*4
9Ba

Week's
Range or
Last Sale

Ask Loto
99% Jan TO

102% 102*4 102%

102 % 102%

111%
929

102%

95% Salo
%

102*4 Sale

102%

107% Salo
107% 107%
9934

104 104%
101*8 Sale
95 %

90% Salo

100*4 Side
105

91*4  92%

109%

102%

110% TIU2
104% 105%
‘92 o

107%

100% 100%4

83*4

103%

101*4

103%

920
117*4 118
117%

103*4 104

102
98 100
80 82
97 Salo
105% 107
103%

92 2%

91
86% Sale
78% 85
83 Sale

9%6*4 98%

85*4 88
83

810
90%

85% Salo

95% Sale
102%

-0 994 99%

$78% Salo

102%
111%
112%

97 Julv'i5

103%

100 Feb *lo

94%

91%

75%
100

90
85%

95% Jan 15 ...

78%

102
102%
107%
107%
99%
99*4
99%

97% Jan TO ....

107%
106%

88% Mar'16 ___
105

105%

102% Jan TO - .-
10212 Ja

114%

107% Feb TO - - - -

1144
107

51%

94%

93% Mar'16 - - - -
804 8 1
80% Jan TO —
Se*4 7Ll

103

103%
101%

90% Fob TO - ...

80%

90 909
97% Mar’'16 -
103% Sep T6
92%

91*4

100% Feb TO - --
94% Mar'16 - - - -

129% Aug T5 - -

80 80 2
120% Mar’16 —
105 July'lft ...
99% Fob TO .- ..
927 93

9
92% Feb TO -

91%

91

90%
100%4
112

88
91%

107% Feb TO

102% Oot T5 ___
105% Mar'16 - - - -
L131* Feb *12

99% Feb TO —
91 June'l2 ...

no no

103 Feb TO ----

92% Mar’10 - - --
103% Feb TO -

108% Fob TO -

107*4 Feb
104% Mar 16 -
100% Apr T4 .
93% Mar’16 ----
108 108

100%

83%Jan TO - -

102% Jan TO __
95 Feb TO -- .

1174

117% Mar'10 - - --
103% Mar’'16 - . —

100% Jan T3

80%
96

105% Mar’ 10 -
105 Deo *15

92%

96*4 Feb TO —

85% Mar'10 ___
83% Feb TO -—-

1 13*4 FEb

59 '
44

99*4
85%
94*4

97% Dec TS5 __
1027 Fob T
994 Mar’16 —

o

.

88% Jan TO - -..

(=2}

107% ]I?|O

03

92%
I 103%
107% 108%
107*1 110%
hI 104%

93%

-5

Range
Since

L

Low High

99%

102% 102*4
102% 10234
1094 111%
110% 112%

101% 103%

90

89*4 95%

78%

90% 100*4

90%

o 86%

86%
85%
4
70
60
50

97% 100
.97%
105*4 107%

i0"7%

88*4
102% 105%
102 105%
102% 102%
102% 102%
3 115
106% 107%
5 112% 115
107 107
88%
6 50

05*4
95%
93%

4 83
80%
86*1 88%
103  107%
167%
101% 101*4
90  90%
89

91%
99

101%
91*4
90
92%

107% 107%

105% 105%
99%

83%

102% 102%
5 97
110 118%
115% 117%
103% 103%
3
90 98
10512 107%

85%4
83%

59%

102% 102*8
99%

=~

BONDS I Price
N. Y. STOCK EXCHANGE. Friday
Week Ending March 24. V March 24.
Ohio Bnri A Q (con.)— Bid As*
Joint bonds. ~see Great North

Nebraska Extension 4s...1927 en N 98  98%

Week's
Range or
Last Sale

Lota High

98% 98%
Jan '16

Registered 1927 96*4 96
Southwestern DIV 4s____ 1021 M S 99ia 99% Juno'l5
General 4s 1958 M e 93% 93% 93% 93%

Ohio A E M refATmp 4sg..1955 4 d 23ls 25 24 Mar'16
let consol gold 6s 1934 A 104% 105% 104 .Mar’16
General consol 1st5s___ 1937 M N 76 78% 79 Mar'l0

Registered 1937 M N 79 71 Juue'l5
Pur money 1st coal 6s 1942 F A 97*4 Feb '13
Ohio A Ind OR7 1st5s...1936 J J *15” “20" 24 Jan '10

Ohio Great West 1st 4s 1959 M S 2% 72% 72% 73%
Chiu Ind A Louisv—Ref 8 1947 J J 112 113 113% Feb '16
Refunding gold 6s 1947 J J 97% 101% 100 Feb '1
Refunding 4s Series C 1917 J J 81 85  95% Apr 'l
Ind A Louisv 1stgu 4s__1968 g J 70 -—— 55 Dec '15
Ohio Ind A Sou 60-year 45,1956 3 J 90% Salof 90%  90%
Ohio ISA East 1st44s 1969 i D 7% 90% Deo '15
Chicago Milwaukee A St St Paul—
Gen'l gold 4sSeries A___,1989 5 J 92% 92% 92% = 92*4

Registered <1989 M J 92% Feb 16
Gen A ref SerA44s___ 02014 A O 94  94% o934 94
Gon ref conv ser B5s__U2014 F A 106% Sale 106%  107%
Gen'lgold34sSerB___*1939 3 J 80% 8l 80%  80%
General 44s Ser O %1080 J J 102% Sale 102%  103%
25-year deben 4« 1934 J 3 91% 92% 92%  92%
Convertible 44 s 1032 J u 100L1 Sale 100% 100%
Ohio A LSup Biv gbs_ 1921 J J 10334 103% Feb '16
Ohio A Mo Ulv DIv 5s___ 1928 J J 106 ___ 105% 105%
OhioA P W dg ........... 1921 J J 10334 104 103%  104%
O M A Puget Sd Istgu 4s.1949 J J 91% Sale o1 91%
Dubuque v st s 8s...1920 J J 10658 107% Fob TO

0 A Sou ossum g 6s..1924 J J 111% . 110 June'13

(q,rosse A D 1st5s 1919 J J 102% T02% 102% Fob *16
WIsA Minn DIv g 6a 1921 J J 1035s 10334 103% Mar'16
WIs Vail Dlv 1st 6s.. 71920 J J 107 107% 107% Feb TO
Mil A No Istext 44s___ 193 J D 102% 100% Nov’15

Cons extended 44s—_ 1934 J D 101% 101 Feb T5

Chic A Nor West Ext 45 1886-1926 F A 97 96% Feb T6

Registered... .1888-1920 F A 96 ____ 94% Nov'15
General gold 34 1987 M N 81% 812/0 %‘;ﬁn JMar':kg

Registered 1987 F o 6 Jan '
Genelgal 4s p1987 % N 94% Salo  94%  94%

Stamped 4 M N —: 6 94 94
General 5a stamped... 1957 M N 116 116% 116 116
Sinking fund 6s__ 1879:1929 A O 112 112% Jan TO

Registered.......1879-1020 A O 11l 105% Deo T3
Sinking fund 5a A O 104% 105% 104»4 Mar’ 16

Registered... A O 104 Feb TO
Debenture 5a 1 A O 103 104% %8? b 103;/5

Registered A O ec
Slnkl%g fund deb 5a, 1933 M N 104% 104% 104% Mar’ 16

Registered 1033 M N o 101% May’ 15
Frem EIk A Mo VIst6«.. 1033 A 0 121%___ 117 "Aug'lé
Mao G BAN W 1st 345.1041 J J 90% Sop '09
MIlwASL Istgu34s__1941J J 83
Mil L8 A West 1stg6s~.. 1921 M H 107% 108% 108 ~Mar’16

ExtA Impsfgold 5s..1929 F A 107%___ 107% Feb T6

Ashland DIv 1Ist 65 1925 M B L — 111% Dec T5

Mich DIv 1st gol 19243 J 112% 112% Feb TO
Mil Spar A’ N W 1st gu 421947 W 8 9% 92% "91% Mar’ 16
Northw Union 1st 7sg.. 1917 M a 103% 1078 May 14
8tL Peo A N W 1st gu 59.1948 J 41 10634 107 116
Winona A St P 1st ext 78.1916 J 102 N 102% Dun ‘15

Ohtoago Rook Isl A Pao 0s.. 1917 3 102% T02% 102%  102%
Reglstered 1017 J s 102 102% 102  Mar' 16
eneral gold 4s 1988 J J 86 Salo 85%  80%
egistered 1988 J 8% 85 84 Marlé
Refundlng gold 4S_..... 19: 0 67 Sale 66%  07%
20-year debenture 6s J 44 Salo 43% 44
Coll trust Series P 4s N 80% 94*4 June' 11
R1 Ark A Louts 1st 4. S 58 Fob TO
Bur C I A N—1stg5s.-. O 99% 100% 99% 99%
ORIFAN W 1stgu5s.-.1921 A O 99 100<» Mar'14
MAStLlstgug78 1927 J D o
Choo Okla A G gen ¢ 5,-31919 J J 99% 98% Jan TO

Consol gold 65 1952 n N 91 97% Jilly' 15

Keok A Dea Moines 1st 6s 1923 A0 55 53 Jan TO

8tPaulAKCShList44a'41 F A
Ohio StP M A O con 85_ 1030 J D 118% 118%
Cons 8s reduced to 34s.. 1030 J D 9
Debenture 5s 11930 S -102%
Ch St P A Minn lstgﬁs 191851N -
North Wisconsin 1st 6s ... 1930 J
St P A8 City 1stg6s__ 1019 A
q_enor 8hort L 1st 55¢.,1930 M
Ohlo H A 80-east 1st 5s__ 1960 J
Ohio A West Ind gen g Os ™., 1932 G
2 J
J
J
M

105%

68 80

106% 10|7%
| 2 79%% Salo

Conso BOa/ear S a8

OInHA D 2 r?old 44500 1937

1st A refunding 4s 1959 80

1st guaranteed 4s 1959
CInDA I 1st

J
o
8
D
M
J
1
s
1
ugb N
OFind A Ft lstgu 4sg 1923 M N
CIn1 AW 1stgu g 4s___ 1953 J
Day A Mich 1stcons 44s_ 1931 J J
In DecAWlsths 71935 3 )
1st guar gold 5s J

Clsve CInC A St Lgen Is...1993 J D 78:4 Salo

20-yr dob 445 ..cecoreenn. 1931 J ] 84% 80%

Cairo DIv 1st ?old 4s. J 840/°

CINWAMDIv Istgds 1991 J J 73% 78
St L DIv 1stcoll trg4s...1990 M N

Registered 1990 N

SprACol DIvIst j45___ 1940 N S

W W Val DIv 1stg 4s. .. 1940 J J

OIStLACconsol 6S___ N

Ist gold 4s .. F

F

J

J

J

o

80% 82

83
76% 84
185 105*4

Registered vV
CIn 8 &Cl con 1stg 5s...1923 J
CCCAlgencongCs__ 1934 J

Registered ~..1934 J
Ice)xcli (IjBA W 1st preff. 4s.. lgggg A

od A W 1st pref 5s...41! -J
Peo A East 1st%00 4s___ 1940 8 (] gggf’ gg

0

Income Is
Clevo Short L Istgu44s.. 1901 A O 100% 101%
Col Midland 1st g 4s.......... 9473 J 8% 10
Trust Co certfs of dej 05|t - 8%
Colorado A Sou 1st g 1929 F A 91 salo
Refund A Ext 44s__— 1935 M N 84% 80
Ft WA Den C 1stg6s_ 1921 J D 105 100%
Conn A PasRlvs 1stg4s.. . 1943 A O 87 95
Cuba RR 1st 50 yr 5s Sy 1952 J J
Del Lack A Wester
Morris A Es 1st gu | 34a .2000 87 88
N'Y Lack A W Ist 6s__ 1921 1077S 1084
Construction 5s 1923 103%
Term A Imprové 45 192 gf/ﬂ_

Warren Istrefgug34s.. 2000

Dsl A Hud 1st Pa DIv 7s...1917 104% 104%

Registered 1917
10-yr conv dob 4s 1916 100:/0 100%
1st’lien equip g 44s___..1922 101*4 sale
1st A ref 4 ....1943 9%6*4 97%
20-year Conv 5s 1935 100% Salo
Alb A Bus conv 34s 1946 87% 83

112% -

Dae Jaly. t Dae Aag < Dae Oot v Due Nov.

66% Mar’ 16
118% Jan TO
87*4 Feb '17
102% Mar’ 16
118% Mar'16
129% May'QJ
105 Feb TO

85 Jan T4
100% Feb T6
7% 7%
86% Jan TO

86% Juno 12
25 ' 15

05 Jly '14
107% Deo '02
78% 784
85% 85%
843, Mar’ 16
76*4 70*4
80 80%
82% Mar’ 14
85 Deo T6
84*4 Jan TO
105 Nov'1s
91% Fob TO
88% May' 15
102% Mar’16
105*4 July'14

94 July'0s

67% 07%
25 20
101*8 Mar’ 16
8% Mar’ 16
8% Mar'l6
o1 92%
84*4 85
105 105%
94 Feb TO

87% Mar’ 16
109 Feb TO
103% Mar’ 16

104% Dee T5
104% Feb TO

100%  100%
101%  101*4
9%6*4 97

100%  106*4
87% Mar’ 16
113 Fob TO
q Due Deo.

Range
Sine*

Jan.

- Lots

90

1

High
15 974 09%
90

02*4  94%

24
104

24

25%

105
82%

24

714 74
111% 113%-

100

90

91%

02%
93%

904

91%

94
92%
94%

110
81%
104
93%

103*4
103%
105%
104%

91%

107% 107%
102% 102*4
103% 104
107% 107%
101 101

95%
818

94%
93'i

978
84

95%
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%
83

87
84

63*4  09%

41%
55

49

65%

99% 100

98%
58

98%
58

05 71
118% 118%

87*4

87+4

102% 103
118% 118%

105 105%

108% 107%

78%
80%

7%
85%
84*4

81%
80%

w04 77

79

84*4
91%
162'%

94
80%

84*4
01%

102'%

871,

108% 109
103*4 104%

104% 1041,
100% 100%
100% 101*4

00%
100

97*4
108

854 88
113 113

1 Option sale.
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BONDS 1 $m0 Price Week's N Y STOBC?(NEECHANG Price Week's is! Range
Friday Range or Y. K E. Frida Range or Since
”'V\\,(e'eETEﬁ&,’?g I%Aé%'}']Az'\“FE A March 24. Last Sale Week Ending March 24. March 24 Last Sale Jan 1.
Ask Low High No Bid Ask High No.Jlow High
Denv &R Gr 1stcon g 4s-.-1930] J - J 78% Sale 78*4 7858 79. Len AN Y latguarg4a___ 1945 M-S 90% 92 89 Deo T5
Consol gold 4Hi 2193013 - J 83i2 87 83* Mar’' 10 Registered..................... . M- S
Improvement gold 6a—-1928.J -D 771! 818 80 80 Long Isld lat cons gold 5a h 1931 J 105%___ 105% Mar'16 ___ 104% 100%
lot A refunding 6a-—--- 1955 F - A 568 Sale 5034 67 lat consol gold 4's....— A1931 94 594 Oct '15
Rio Gr June 1stgu g 5a._1939J - D 85 90 109 Dec*12 General gold 45s..- 85% 88 88 1 80 90
RI10GrSo lat 0.3 _________ 7194037 - J 35% 61*2 Apr "1l Fern old 4Ha. 95*2 9934 99% Mar’'16 — 99% 99*4
Guaranteeg 1040 J - J 35 Nov'ls Gol 99% Oct '06
Rio Gr West 1stg 4s........1939 J - J 7034 75 76 7434 782 Unified gold 45 8534 89 86 86 2 85% 86
Mtge A col trust 4a A--1949 A-O Salo 05 05 62 65 Debenture Ga. J 94 9 97 Jan TO __ 97 97
Utah Cent 1st gu g 45.al917 A - O 90 Apr T4 Guar refundi M 90 Salo 89% o4 11 87 904
Dei Mol Un Ry 1st g 58-----1917 M- N 99*2 100 ar'l’s Reglatered---------------------- 1949 95 Jan 'll
let lleag4a_ 1995 J -D 832 89 90 Jan '16 90 9 NYBAMB latcongsa. 1935 A -O 101% 103  103% Mar’ 16 101% 103%
1995 J -D 80 84 85 Jan *16 85 85 N Y AR B 1st gold 5s...1927 M- 5 103 103% 103 Feb T6 ___ 102% 103
1901 M-N 9334 9334 9334 93 94 Nor Sb B 1stcon g gu 5a.01932 Q J 101% 102 Feb TO __ 102 102
Dul Misaabe A Nor gen 5a..1941 J - J 104 100 10434 Dec *15 Louisiana A Ark 1stg5s__ 1927 M- S 88 95 88 Mar'16 88 9%
Oul A Iron Range 1st6a__ 1937 A- O 10234 102*4 Fob '16 102*4 103% Loulsv A Nashv gen 6a: J -D l2*4 Sale 112*4 1124 5 111*4 112%
Registered ....... 1937 A- O 100 Mar'08 Gold 5a.. M-N 10934 108% Jan TO ___  108% 108%
Du So Shore A At g 5a.......1987 J - J "92° 95 gz 63+ v 9% Unified gold J-J 94% Sale W 54 94% 96
Elgin Jol A East 1stg59___ 1941 M-N  103% 104*4 e Registere 940 J - J une
Er?e lat consol gold 79’S 1920 M- S 1103* 110°2 110%  110*2 110% 111% Collateral trust gold 5a__ 1931 M- N 105% 1057 1056%4 106%4 1 105 105%
N Y A Erie lat ext g da— 1047 M-N  96*2 97*2 Juno’ 14 E H A Nash 1stg Gs........ 1919J -D 107%__ 107% Deo T6 "
2d ext gold 5a... 1919 M S 102*8 102*2 101% Mar'10 1017* 1017% LCInA Lexgold4Hb 1931 M- N 102% 12 Mar'l6 __ 100*4 102
5d ext gold 20 % 2 M 8 June' 15 ) NOAM Istgold Ga 110% == 115% Feb TO __ 115% HO
4th ext gold 6a.. A 102%8=—= 102*8  102% 102% 102'% 2d gold 6s 3 109 1097* May* 15
6th ext gold 4a 190Si D 9438 91  Nov'Ift Paducah A Mem Dlv 4a..1946 893490 90 Mar'le —_ 90 90%
TFY LEAW latg fd 7<21920 M 3§ 110 TI0%2 110% Fob TO 110% 111 St Louis Div 1st gold 08 1921 M-8 108 107 Mar'16 107 108%
Erie lat con g 4a prior— 1996 J - J 84 852 S5 85*2 84%2 80% 2d gold 3s....... o 1980 M- S 61% 62*8 Feb TO___ 61 62%
Reg|5tereg ,,,,,,,,,,,,,,,,, 1996 J-J 85 80 Oct TO Atl Knox A CIn Div N 877> "88 87% 2 8r4 90
lat consol gen Hong la__1996 J - J 752 Sale  75*2 76 74% 77 Atl Knox A Nor 1stg 5a.. 1946 J - 108*4 H| Jao T3
Registered — 771996 J - J 70*2 Jan TO 702 76% Render Bdge 1st af g 68.-1931 M- E 105% 7 105 June'l5
penn coll tr 1951 F-A 89U 89*4 Mar'16 8834 90 Kentucky Central go d 4s 1987 J - J 88*2 89% Mar'16 874 8%
r conv 495 — 1953 A-0 70U 7L 71 71 L 72% LANAMAM 1945 M- S 1007*""— 100% Feb TO 99% 100%
0 sene B 1953 A-0O 7834 79  78% =) 77 84 L A N-South M Jomt 4a 1952 J - J 78% 80*2 8034 Mar'le — 80 82
Buff N Y A Erie 1st 7a... 1910 J -D ™00 101*2 10234 Juno 16 Registered 51952 95 Feb '05
Chic A Erie 1at gold 6a. - -1982 M-N 107 108*4 106% Mar* 16 10534 107 N FlaA 8 1stgug 5s___ 1937 A 106%____ 100*8 Mar'16 _—_ 106% 106*4
Clev A Mahon Valg 5a— 1938 J - J 10334 ——- 101 Feb T5 NAC Bd?e gengug4Ha. 19453 - 3 97% 97  Dec *14
Long Dock couaol g Oa__ 1935 A - d 1B .- 122 Marig 121% 122%  Pena A Atl Istgug Os__ 1921 F- A 108*4 10934 108% _ 108% 1 108% 108%
Coa?A RR 1stcurgu 6a..1922 M-N 102 104 102 Mar’'10 102 102 SAN Ala Cons u g5a.-.1936 F-A 108 108 Jan TO __ 1054 108
Dock A Imp 1st ext 6a..-1943 J - J 100 _ 100 100 102% 100 Gen cons gu 50-year 5a.1903 A - O 102%102% 102*2  102*2 1 102% 103*4
NYAGreon Lgugb5a 1946 M-N  100°2 103% Aug T2 L A Jeff Bdge Cogug 4s__ 1945 M-8 81 .... 82% Mar'16 80% 822
N Y Bus A W Iat ref 5a.-. 1937 J-J 9 982 98*2 98*2 98*2 Manila RR—Sou lines 4a__ 1930 M-N
2d gold 4 7 F-A e ., 10074 Dec '<0 Mcx Intcrnat 1st cona g 4s_. 1977 M- S 77 MarTO
General old 5 1940 F-A 80~"§4" 80 Mar'16 80" "80" Stamped guaranteed...... 1977 M- 3 r9 NoOv'10 e
Terminal 1st g 1943 M-N  105% 102 Jan T4 Midland Term—1stat 6s g-1925 J - D 101 Oct *09 .
Mid of N J lat ext 5a........1940 A-O 101% 111*2 May' 12 Minn A St L 1st gold 7a_ 1927 J-D 112 115 115 1 115~ 115
WIk A Ea latgug 5s_ 1942J-D 8/ _— 84  87% 80*2 00 Pacific Ext lat old 6a... 19211A- O T 102% Nov'16 ey
BVab Ind lat congug 0s__1926J- J , . 100 May')2 1st consol gold 1931;M- N 89*2 89 MarTO ___ 88% 90
EvansAT Il latcona 0a__1921J- 5 '91% 95 91 91 90 91 lat A refunding go‘la_4a 1949M- 8 61*2Sale 60% _ 61% 19 524 642
lat general gold 5a 1942 A-O 55 05  99% Dec’ 13 DeaM A Ft D istgu 4s.1935 " * 60 Feb T6
Mt Vernon lat gold0a___ 1923 A - O 108 Nov'l lowa Central lat gold 5s..1938 J -D 89 90 89 90 12 87 908
Bull Co Branch 1st g 5a— 1930 A-O 95 June'12 Refunding gold 4a__ 1951 M 572 Sale 572 582 12 51% 60
Florida E Coast 1st 4AMS— 1959 J -D 93*4 93*2 Mar’ 16 92  937* M StPASSM con g 4s Intgu J J 91 934 gz g3 6 93 93&
Fort 8t U D Co lat g 4tfe..1941 J - 3 92 Aug TO 1st Chic Term af 4s.......1941 M- N 97*4 June’ 12
Ft W A Rio Gr lat g 4a 192¢ J -3 61% 088 01% 61% 01*4 60% MSSAA1stg 48 Inr gu 1926 J - 3 97*4 Sgle o4 97% 2 97% 99
Great Northern— ) o Mississippi Central 1st5 1949 J 3 *927 93% 92% Mar'l6 ___ 90 92%
OB A Qcoll trust 4a........ 1921 J-J O085sSain 98% 9844 977* 99 Mo Kan A Tex latgold 45..1990 3 -0 73% 74  73%  73% 15 72% 78%
Registered h - 994 98%  98*i 9734 o834 2d gold 4s 21990 F -A 41% Sale 41%  42* 5 41 502
lat A'refunding 4 Ha ser A 1901 -J 99 100 99 994 99  100*8 lat ext gold 5s____ 1944 M N 51 Mar’'16 51 52%
Registered_ 19 . 96 Juno 13 Ist A refund 4. ... 2004 M S 51% 52 52 3 51 63%
St Paul M A Man 4s 1933 J -J "97% 1111 97*s Fob TO 97*8 97% Gen sinking fund 4H8 1936 4 J 3B4Sale 38% 384 23 B4 42%
IatRconsol gol(;j 0Oa. 121*2 %11:;1 'l:\;elb T1% 121U 122 St Louis Div Is ref g4s ._200I AA ] *ég 51 g& Deo Tg
egistere 1933 o Mar’ 12192 12122 Dal A Waco 1stgugss__ 1940 -N *63 *4 Doc T
Reduced to gold 4Ha. 1833 J * J 103% 103% 103% MarTO -l 1013* i0384 Kan C A Pac 1stg 46— F -A 66 sale 63 60 19 © 66
Registered............. 1933 J =J . 11934 Apr -15 Mo K A E Istgugb5a__! A-O 8 84 83 832 6 83 8%
Mont ext lat gold 4a__ 1937 J -D 90% 97 96%  90% 3 95% 96% M K A Ok 1st guar 5s M-N 58 60 59 MarTO 59 66
Registered............ 1037 J -D 96% Mar'16 90% 06*2 MKATOfT latgug5a..1912 M- 5 50 Ol 528 5% 1 48 66%
Pacificextquardaf 1940 J -J 89 92 &2 Nov'ls Sher Sh A So 1st gu g 5a..1942 J D 90 May'13
a Minn Nor Dlv 1stgZa.. 1948 A-O 924 ... 89U June'l5 Texas A Okia 1stgug 5a._1913 M- S 49 50 35 49 63
Minn Union lat Ga ........ 1922 J-J 109%__ 109 Nov'ls Missouri Pac* 1stconsg 6s_ 1920 M- N 100*2 Sale 100*2 100% 10 100 101
MontC latgu 1937 J - J 124%___ 120*4 Deo *15 Trust gold 5sstamped__ul917 M- 9 91 92 91% 91% 5 8% 91%
Registere 19373 -3 136*4 May’'GD Registered 0l917 M- 8 . 90 82 Oot T5
let'guar gold 5a___ 1937 3 - 3 UO«4 111*4 11034 Mar’ 10 110*4 110% lat collateral gold 55.._ 1920 F- A 88% 89 gg2 82 5 83% S9
Registered . . Registered 1920 F- A
Will A 8 Flat gold 6a.. 1938 J -D ii0"% 111. 10934 Deo 'is 40 year gold loan 4a. 1945 m-e 39 42 40 40 1 39% 46%
Gr BA w deb ctfa “A" (1100 par) Feb 80 75 Jan TO 74 75 1stA ref conv 5s, — 1959 M-S 39% 41 40 Mar'16 ___ 40 46%
Deben ctfa “B" (1100 par)-—-- Feb 118 114 11 Mar'16 1 14% 3d 7sextended at 4% ___ 1938 M N *81% 82 Jan TO— 82 82
GulfAal latrefAtg 5a.. 1952 J -J 84 884 84 Mar'l6 84*4 85 Boonv St L A 8 1st53gu.1951 F - A 100 Feb T3
Registered...........ccoevnnn.n. 61952 J - J Cent BrRy 1stgug4s__ 1919 F-A <502 574 50 Mar'16 50 60
Hocking Val lat consg4Ha.1999J - J 95 90 95 Mar'10 93*4 90 CentBr U P Istg4s__— 1948 J -D
Registered 11999 J - J 9734 Jan 'l Leroy ACVA L1stg5a..1926J - J 35 110 Mar’05
Col A H Vat ext g 4n . extg 4n ... 1948 A-O 85% 87%  8rg 87% 878 Fac R of Mo latext g 4a.. 1938;f - a 904 92  90*2 Feb TQ 89  90%
Col A Tol 1st ext 4s....... 1955 F - A 85 86 Fob TO 80 86 2d extended gold 5s, 1938 j - ; 100% 100% Mar' 16 100 100%
Houston Belt A Terra lat 5a. 1937 J - J 94*2 Fob ' | StLIrMASgencong5s 1931 A -o 1017* Sale 101*4  101% 9 101 102%
Illinois Central lat gold 4a..1951 J - J 96% 07 96% Mar 16 96*2 97% Gen con stamp gug 5a.. 1931 A -O 102 Jly T4
Registered... 19510 -0 02 Aug '15 Unified A ref gold 4a...1929 J - 3 79*2 Salo  79% e 15 74% 81
ist gold 3Ha. J-J 8 8 834 853 83* 86% Registered 1929 3 - J 80% Oct T2
Registered-. J-J 8334 83 Nov'l RIvA G Div Istg 4a... 1933 M-N 4 2% 72 72% 8 70 74%
Extended 1stgold 3HS...1951 A-o 843490 84* Feb TO 84*4 84% Verdi VIA W 1stggs 1926 M- 8 87 Sep '16
Registered 1951 A-O 834 __ Mob A Ohio new gold 6a___ 1927 J - D 114% Safe" 114%  114% 1 112 114%
lat gold 3bsterling M-8 80 . 80 Jly ty lat extension gold Ca- Q- J 108 109% 109 Feb TO 108 109
Registered...... M- 8 83 General gold 4s M-S 75% 75 Marie___ 75 16
Coll trust gold 4a. A-O 84 90% 904 MarTO 88  01% Montgom Dlv istg5a_ 1947 F-A 98 102 102 Feb TO_ 102 102
Registered... A-O0 95*4 cop T2 St Louis Dlv 5s 19273 -D 90 92% 89 DecT5
1st refunding 4a. M-~ 90" "90*4 90 90 89 91% St L A Cairo guar g 4s 1931 J-J 88% 88*4 Feb TO 884 884
Purchased lines 3H « J-J 82% 83 Jan TO 83 83 Nashwlle ChAStL 1st5a..1928 A-O 107 108" 103*4 Feb TO 103*4 107%
L N O A Tex gold 4s M-N 852 80% 80*4 Mar’ 10 854 874 R;Ier Branch 1stg 6s-—-1923 J - J 110*4 113  110% Mar'16 ... N0% 110%
Registered............ 1953 M- N . . 84 May'll cM M W A Al lat 6b -J 101% ... 101*2 Feb To 101%101%
Cairo_Bridge gold 0J -D "0l 92" 92*2 Mar'16 90 92*2 TAP Branch 1st6s. -J 101%___ 113 Jly' o4 . — —
Litchfield DIv Iatg 33 1951 3.3 71 74 74 Fob'14 Nat Rya of Mex pr lien -J 30 40 52*4Deo T6
Loulav Dlv A Term g 3Ha.1953 3.3 8D4-—- B8134Feb TO 81*4 81*4 Guaranteed general 4a -0 68 Oct T5
egistered........c....... 1953 J - J 83 Aug T2 Nat of Mcx prior lien 4H8..1926 J - J
|dd e Dlv reg 5a 1921 F- A 123 May’'99 1st consol 4a .1951 A-O 79 30 Aug TS5
Omaha Dlv 1stgold 3a... 1951 F- A 09*4----—- 71 Jan  TO N O Mob A Chic Ist ref5a.. 1960 J - J 40 May'Ifi
8t Louis DIVA Term g 3519513 -J 714 70 03% Sep T6 N OAN E prior Hen g 6s. 7>1915 A- O 101 June'14
Gold 3HS8... L1951 J «J 8134 ... 81% Jan TO 81% 81% New Orleans Term 1st 4a...1953 J - J *--—- 72 72 Dec T5
Registered J -3 81 Nov'16 -N  114% dale 113*2 114% 179 112% 117%
Spring! DIv Iatgt _ 151 ) 784 83 7834Jan TO 84 784 Consol 4s aeries A - A 8 Sale 864 86+ 32 86% 86%
Western lines let g 45— 1951 F - A 88*2 89% Fob TO 89*2 89% Ref A Imp 4,4s " A O 94Hae 9434 95 135 94% 95%
Registered................... 1951 F - A NY Central A'H Rg3Ha.-1997 J - 7 82%Sale 82% 83 64 g2 8%
BolJov A Car lat 6s 19233 -D 1041 111. i17% May'lO Registered 1997 3 - J 81 8*2 8% 82 6 8l% 82%
Carb A Shaw 1st gold 4571932 M- 8 80  --—-- U2 Jly T2 Debenture gofd 451934 M- N 922 Sale 92%2 924 41 92% 93%
Ohio St LA NO gold 6a,.1951 1 -D 108 109 108 108+2 Registered 1934 M- N 917g Dec T5
Registered... .1951 J -D 114 Feb 'll take Shore collg34 a 1998 F-A 77 Salo 77 7% 6 70 794
Gold 3Hs J-D 90 Oct '09 Registered 1098 F- A 75% 76 Mar'16 75 78
Registere JP M A Co ctfs of dep____ 86 88 SO MarTO 84% 88
Joint 1st ref 6s series A.1903J - D 101*2 102 102 102 101*4 103% Mleh Cent coll gold 3H i--1908 F-A  78% 79 78% 78% 10 77 80*4
Memph DIv lat g4a__ 1951 J -D  88*4 89% 807* Deo "15 Registered........ccoceeeenne 1098 F-A 77 78 74 Jan TO — 70 T4
Registered................ 1951 J -D Battle Cr A Slur 1stgu 3a.1989 J - D
St Louis Sou lat gu g 4s..1931;M- S 90  95% 98 Jly '08 Beech Creek 1stgugda 1936 J-J 96% 9634 96% 96% 7 9%6% 96%
Ind Il A lowa latg 4a----—---- 19500 - J  91% 93% 92% Jan TO 90 92% Registered . -J 99 Maj'll
Int A Great Nor 1stg0a__ 1919 M-N  08*4 97 97% 97 98 2d guar gold 5 -J
James Fran A Clear 1at 4a..1959 J -D 91  92% 92% Feb TO 92% 92% Registered J-J
Kansas City Sou 1stgold 3a.1950 A-o 09 Sale 69 69 69 71 Beech Cr Ext lat g 8H«.-*1951 A-O
Registered =~ 1950 A-O 03 Oct '00 Cart AAd Istgugd4a__ 1981 J -D 894 91 88% Nov'15
Ref A JmptGa............ Apr 1950 J -3 92 93*2 92 92% 91*2 04 Gouv A 08we 1stgu g 5a.. 1942 J -D
Kansas City Term 1st4a 1960 - J 88 Sale 88 89 85*4 898 Mob A Mai 1stgug4s...199 M S 93% 94 94 94 5 94 9%
Lake Erie A West 1st g 6s..1937 J - J 99*2 Sale 99 99: 98 100 N J June R guar 1st4a.. 11986 F-A 90 89% Feb TO — 89% 89%
2d gold 6a. 19413 -J 80 85 83 Mar'10 83 83% N Y A Harlem g 348 2000 M-N 8L 85 Jnne'1l5
North Ohio | L1915 A-0 100% 98 Mar'll N Y A Northern latg5a.. 1927 A-O 106 105*2 Mar’ 16 105% 105%
Leh Vail N Y 1stgug4H*J-1940J - J 102% Salo 102 102*4 100*8 103 N YA Pulstconsgug4a. 1993 A- O 90*2 90%4 8%7a 9072 28 89% 91%
Registered................ 19109 - J 102 1002 Feb TO 100%2 100*2 Nor A Mont 1stgug5a... 1916 A-O
Lehigh Vail (Pa) cons g 4a._2003 M-N 90 "94* (p*4 x4 o0*8 92*4 Pine Creek reg guar 6s—-1932 J - O 115*4 113 May'lO
General cons 4H*.......22003 M-N  102% 101% Jan TO 101% 101% R W A O con Istext 58.-41922 A- O 10-1% _ 104% Feb TO
Leh V Term Ry lat gu g 6s..1941 A-0 11134 111 Mar’'10 110 11 RW AOTR latgug 5a..1918 M-N 101 104 June’ 10
Registered_____ 1941 A-0 1114 111% 1 'l Rutland lat con g 44a...1941 J - 3 81*4 81*4 Dec T5
Lob Val Coal Co istgugsa.1933 J - J 105% ---—- 105% Mar’ 16 165'% loo*; Og A L Cham Istgu 4s glo48 5 - J 74~ 75 Dec T6
Registered -1933J - J 105 Oot T3 Rut-Canada 1st gu 59 a. 1949 69 92 June09 ....
lat Int reduced to 4s. 1933 J-J 92 St Lawr A AdIr latg 5a. 19 6 95 100 Oct T5
1 At twirl 1 100 119*2 Mar'12

* No price Friday; latest Md and asked this week, a DueJan. 9 Duo Feb, 4 Due April. « Due May, 9 Doe Jane. k Due July t Due Aug. O Due Oct.
v Due Nov. t Option sale.

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



1148 $ew York Bond Record —Gomlnuea—Pa"e 3 [Vor. 102.

Period |

Price Week's Range BOND. 2 i : s
If. Y. STOCK EXCHANGE tl g, Range or since N. Y. STOCK EXCHANGE. g Friday Rangeor  E5  amee
Weels Ending March 24. March 24. Last Sale Jan. 1 Week Ending March 24. - March 24. Last Sale o Jan. 1.
N Y Cen AH HR (Con.) Bid Ask Low Hig Low High Pere Marquette (Con i i

Btlea A BIK Riv gugda 1922 ) 99U 96% Nov'15 ¢ Flint A P M old) 65..1920 -C 101 105 01 peo | o - Hien

Lake Shore gold e 1997 J -D - 84M 8479 8434 Mar'16 8434 86 1st consol gol 1939 IS 76 75 Feb’ll — 74 75
Registered 1997 J -D 8134 Oct '15 Pt Huron Dlv lst g5a..1939 -0 - ‘72 63 July’ If
Debentureg old 4s____ 1928 M 9514 Sale  95% 95% 94% 9534 Sag TusAH Istgug4s..1931 - A
25-year gol 1931 ftI-N 9414 Sale 94% _ 94% 94 950 Philippine Ry 1st 30- rsf 151937 -J 50 50 Mariij 50 51

Registered ———— 1631 M-N . 94% Feb 16 9 943 PittsShA LE 1500 56 116 ¢ 107%— 108 Do Il
Ka A &G R 1stgu e 5s 1938 J-J 102t 1st consol gold 5s .1943 -J 113% Nov'll
Mahon C'l RR 1st S......1934 3 - J 106K 104% Deo '15 Reading Co gea gold 4s____ 1997 - J 94% Sale 94%  94% 158 94% 96%
Pitts A L Erie 2d g 6s__al923 A -0 102 102 102 Registered 1997 ©J - %% 95 Mar'll 92% 05
Pitts McK A Y 1stgu8s..1932 J - J 11512 130% Jan '09 Jersey Central coll g 4a__ 1951 -0 96% 95 Mar’ir 95  05%
2d guaranteed 6s.. 1934 113i2 123% Mar'12 Atlantic Cit guar %a -3 94
McKees A B V 1st 1918 J - i 101 T St Jos A Gr Isl Istg 4a 194/ -J 59 Sale 59 5 10 59 60
Michigan Central 5s 1931 M- S 105i2 104% Deo '15 St Loula A San Fran gen 63.1931 - J 110% 110% Mar’If 109 110%
Reglstered 1931 Q-M 105 T 104 Deo '15 General gold 5s 1931 - J 102 T02% 102%  102% 102 103%
19403 -3 90%____ 98 Apt'12 8tLASFRRconsg4s_199%6 -J 69*2 68% Mar'10 ~  68% 70
J-1 87 Feb '14 General 15-20-year 5a..1923 -N 46 47 47 47 12 45% 52

g M- S 90 June'08 Trust Co certlfs of deposit 45 46% 40 40% 11 46 51%

1st gold 3Ma... M-N 83 sSale 83 83 83 85 do Stamped 43% 45  43% Mar' 10 43% 48%
20-year debent A-O 894 892 88% 89 S8% 90% Southw DIv 1st g 5s... 1947 - O 89 89 ~ 1 89 89

N Y Chic AStL 1stg4s. A-0O 94% 94% 94% 94% 93  95% Refunding gold 4s__ 1951 - J - 70  67% 67% 3 67% 72%
Registered.. A-0 #93% 9334 9334 B34 9334 Registered.................. 1951 - J 80% Mar’ Il 89 89
Debenture 4s. M-N  83% 84  83% Mar'16 83  83% Trust Co ctfs of deposit 63 salo 68 68 21 62% 70

West Shor8 1st 4 J RA 2% 92% 92% 91% 93 do Stamped 62% Sale 62 62% 103 81% 66%
Registered J-J 8% 90 8% 8934 89 90 K OFtSA M cons g6s..1928 -N 110 110% no no 11 109% 110%

NY Lines q tr 6s.. 1916-22 M- N 100%____ 102 Mar 16 102 102 KGFtSA M Ry refg 45.1936 <O 75% Salo  75% 5% 15 75% 77
Equip trust 4148 1917 192 - 100 98 Jly 'l KCAMRABIstgubs. 1929 -O 91% Doo_T5

NYConnect lstgu Aas A..1953 F - 9% LI oo~ 9% O7"4100  StL3 W dstg dsbond cifs-.1989 N 78% SSIZEO/ 78% 79 21 78% 80
s 2d g 4alucomo bond ctfs.pl9.39 - J b 63 Mar' 16 ___ 62 64

Non conv deben 43 1947 M- 80% 80% Mar’16 80% 81% Cor?sol gold 4s P -D 61 65 62 63 61% 65%

Non-conv deben 3>%s____1947 M- S /0 73 Feb '11 73 73 1st terml A unft 55 1952 - J 04 60% 66% Mar'lfl 05 70

Non-conv deben 3>*s 1964 A-O 71 71% 72 Jan '16 72 12 Gray s Pt Ter I1stgug5a 1947 -D 100 —

Non-conv deben 4s.... 80 80% 80 80 80 81% SAAA Istgug4s -J 64% Sale 64% 66 17 62% 70%

Non-conv doben 4s__ 80 80% 80 80 80 8 SFA NP Istskfdg%s 1919 -J 101% 101% Feb TO 101>g 101%

Conv debenture 3H a 2 72% 72 72 7034 73 Seaboard Air Lino g 4s 1950 -O 83% 84%  84% 3 82% 84%

Conv debenture 6s... .1948 J - J 114% Salo 114% 115 114% 116 Gold 4s stamper? 1950 -0 82% 8% 82% Mar'lli— 82 83%

Cons Ry non-conv 45_ 1930 F- A 79 ... Registered -0
Non-conv deben 4s__ 1954 3 - J 80% ... 91% Jan '12 Adjustment 5s —01919 -A 66 00% 66% 67 40 65 70
Non- onv deben 4s” 19555 - J  80%___ Re%undlng 4s. L1959 -0 70% 70% 70% 71 14 70 72
Non-conv deben 4s___ 1955 A -O Atl Blrm 30 yr - S 86 86 80 1 8 86
Non-conv deben 4s_ 1956 J - J Car Cent 1st con g 4s -J 87%-—- 85% Mar'ls

Harlem R-Pt Ches 1st 43.1954 M-N 88 .. 93 93 92 93 Fla Gent A Pen 1st g 5a.. 1_918 - J 100% 101%

B AN Y Air Line Ist 4s..1955 F - A 99% June’ 12 1st land gr ext g 5?5 -J long 101 Deo T5

Cent New Eng Istgu4s..1961 -J- J 81% 81% 81% Mar'16 81% 83 Consol gold 5s 1943 -J 103 103

Hartford 8t Ry 1st la 1930 M- S Ga A Ala Ry 1stcon 5s. 01945 -] —— 103%

Housatonlc R cons g 55...193/ M-N 106%___  105% May’ 15 192! - J 103 103% 103 Jan TO 103 103

Naugatuck UR 1st4s_ 1954 M-N  9134___ 87 Jly '14 1926 J 102 A

N Y Prﬁv A Boston 45__ 1942 A- O 7834 Sal 88 Aug '13

NYW’chesAB 1st ser 14J*s '46 J - J ale 7834 7/t * -D 8% 87% 9 % 1

N H A Derby conscy 5s..1918 M- N 100%____ 107 Aug '09 G°p'<%g‘.‘§té$§$t Pac coll). 1943 -D - 84% g%b Feb8‘7lf) G 80 88

Boston Terminal 1st4a 1939 A- O 20 year conv 01929 -8 88% Salo 88 88% 157 86% 89%

New England cons 5s__ 1945 J - J 100 20 year conv 5s.. 1934 -D 105 Salo 104% 105 223 103% 1077#
Consol' 4s.............. 19450 - J 99% Mar'12 Cent Pac 1Istrefgu g 45..1949 -A 90% Salo ~g9g 90% 117 90 91

Providence Secur deb 4s 1957 M-N 70 75 66 Apr '15 Registered................. 1949 -A SOU Mar'15

Prov A Springfield 1st 5s.1922 J - J 99% Deo '14 Mort guar gold 3Ms. .*1929 -D 89% 91 ' Mar'l6 89% 91

Prowdence Term 1st 45 1956 M- 8 83% Feb "Il Through StL Istgu 4s.1954 -O 84% 85  84%  84% 1 84% 80%

A Con East 1st4HS...1943 J - J 85 GHASAMAP 1st5s..1931 -N 102 102% 104 Deo '15
11 Y O AW ref stgds.. yI992 M- 8 82% 84 '83% “*83% 80% 84 Gila V.G A N 1st gu 5s'l 1921 -N 100% 100% Jan T6 — 100% 160%
Registered 15.000 only algg2 M- 8 92% June’' 12 Hous EAW T 1stg .1933  -N 101% 1"1%  101% 1 101% 102%
General 4s............ 1955 J-D - 78% Mar' 16 7% 78% 1st guar 5s red 1933 -N - 102 102%  102% 1 101% 103%
Norfolk 8ou 1st A ref A'fis 1961 F- A S79 Salo 79 79 79 80 HATC Istgb5s Intgu__1937 - J 106 106 Mar'10 106 100
Norf A Sou 1st gold 5s 1941 M-N 96% 101 97 Jan '16 97 97 Gen goid 4s Int guar__1921 -O 96 95% Fob TO __  "94% 95%
Norf A West gen gold 65 1931 M- A ___ 11934 Mar’'16 119% 120 WacoA N Wdlv 1stg®6s 1930 -N === 110 -

Improvement A exté,) 34 F-A 121% Salo 121% _ 121% 120% 122 AAN W 1stgug 5s 1941 J 100 103 Nov*15

New River 1st gold 6s 1932 A-O 119% 120% 120% Feb TO 120 120% Louisiana West ist 6s 1921 -J 105

N A W Ry 1stcons g4s~ 199 A- O 93% Sale 93% 9314 93% 94 Morgan's La A T 1st7s..1918 O 104% 105% 104% Feb '16 104% 104%
Registered............ 1996 A-O 92% 93% Deo '15 1st gold 8s 1920 - J 104% 10)% 105 Jan TO 105 105
DIV'l 1st lien Ageng4s 1944 J - J 90% 90% 903s  90% 89% 91 No of Cal guar g 5a__ 1938 O 106 105 Oct '15
10-25-ycar conv 4s 1932 3 -D 121% Salo 121%  123% 113% 123% Ore A Cal %m guar g 5 1927 J 102 102% 102% Mar’ 16 1(jf% 102%
10-20-year eonv 4s___ 1932 M- S 121 124 114 Mar’'10 114 119% So Pac of Cal—Gu g 5: 1937 =i 107% 101%Nov'13
10-25-yearconv4Hs. 1938 M- § 121 124 123 124 115% 124 Po Pac Coast 15t gu 4e g..1937 J 02 —_

Pocah'C A CJoint4s " 1941 -D 90% Sale 90 90% 8%% O0%  San rran Terml Ist4s. 1950 O 85% L2 8% "gsw 7 85 86

COAT Istguargold®a 19223 - | 108 103% Jan _TO 103% 103%  To.t AN Ocon gold 551943  J #—— 97

ScloVANE 1stgug4s. 1989 M- 92% 94 93%  93% 91% 94 So Pac RR 1st ref 4s 1955 J .90% 90% 90t4 ' 90% 153 90 91

Nor Pacmc pnor liecng4e 1997 Q- J 93% Sale 93% 9334 9234 94% Sguthern_ 1st ions g 5s_ 1991 J 102% Salo 102 102% 43 102 103%
Registered.......... 1997 Q- J 9234 92% Feb '16 92% 93% egistered 1994 J 101 101%

General Fen gold 3s... a3047Q-F 66 Sale 8/g 66% 61 65% 67 Deve opAgendsSer A 1956 -O 70%Salo 70% 72 89 70% 73%
Registered................ a3047 Q- F 63% 66  64% Dec '15 Mob A Ohio coll tr g 4s__ 1938 s 76% Sale  76% 7612 15 75 78

St Paul-Dututh DIvg4s 1998 J -D 90%__ 90% Nov'15 Mom Dlv 1stg4>5 55 1996 j 102% 102%  102% 1 102% 104

Dul Short Llue 1st u 55 1916 M- S 100% . . 100% Jan '16 100% 100% 8t Louis dlv Istg 4s___ 1951 1 ,81% 82% S3 Mar'll 82% 84%

8t P A N P gen gol <1923 F- A 110% 113 110% Mar'16 110 110%  Ala Cen 1St g 6S.........oovvor 1918 103 ... 102% Feb Tg . 102% 102%
Registered certlflcates 1923 ('g -A 109% Oct '15 Ala Gt Sou 1st cons A 6s.. 1943 E) 98% 98% 98% 2 98% 99

ut Paul A Duluth 1st5s 1931 F- F 106% ... 102 Feb '15 Atl A Char A L 1st A 4.%si914  J ——- 95% 90 Feb TO 95% 90
20 5S.ciiiiieiieeenns 917 A-O 101 102 102 Dec T5 Atl A Danv 1st g 4a 1948 J 85 84 Dec'l5
1st consol gold 4s 1988 J-D 90 ___ 90% Mar'16 90 9% d 45S . o J 8l%Salo 81% 81% 15 79% 81%

Wash Cent Ist gold 4s. .1948 9 M 90 91 = 90% Feb T6 0 9% Atl A Yad 1stg guar 4s__ 1949 O 76 8l 75% Doo T4

Nor Pao Term Co 1stg6s 1933 J - J 111 111% 111% Mar'16 111% 111% Col A Greenv (S 1916 J

Oregon-Wash 1stA rof4s '1961 J - J 86%Sale 86%  86' 853y 88 ET VaAGaDlvg5a 1930 J 104% 104% Mar’ 10 103% 104%
Paoiflo Coast Co 1stg 5s 1940 J-D 95 Salo 95 95 93~ 90 Con 1st gold 5s 1958 N 105%____ 100 Mar'10  105% 106
Pennsylvania RR Jstg 4s "1923 M-N 98%____ 98% Feb T6 08% 98% E Ten reor lieu g 5 1938 S 100% T00% 100%  100% 1 99% 101%

Consol gold 5 1919 M- S 103% . 103 Oct '15 Ga Midland lst 3s " 1946 O - 690 60 Feb TO 57 60

Consol gold s M-N "~ 9831 99% 9935 Mar'10 98% 993y  Qa Pac lly istg FE___1922  J 107% 107% Mar'16 ___  107% 107%

Consol Zc‘;old 4s M-N 99% Salo 99 9% 98% 100 Knox A Ohio 1st g 6s___1925 J 109%no  109% Mar'l0 __ 108 110%

Consol 4%g F- A 105% Salo 105%  105% 1053y 1063y Mob A BIr prior lien g 68.1945 - J 100%4 -

General 4>*s when Issued 1965 J-D 102 Sale 102 102% 100% 102% Mortgage gold 4s........... 1945 J 68% 79 Mar*13

Alleg Val gen guar g 4s... 1942 M- 8 96% 97% 96%  96% 92% 96%  Rich A Dandeb5sstmpd.l927 -O 103% 103% Mar’ 10 103% 103%

D RRRAB 'go Istgu4sg 1936 F- A 95% 96 Jan T6 98 96 Rich A Meek 1stg 4s_ 1948 N 08 7 -

Phlla Balt A W 1stg 4s 1943 M- N 99% Nov’'15 SoCar A Ga 1stg5s___ 1919 -N  100% 102 102 Feb T6 102 102

Sodus Bay A Sou 1stg 5s 2924 J - J 102 Jan '03 Virginia Mid ser D4-5s5 ..1921 S 101%

Sunbury A Lewis 1stg4s 1936 J - J 0234 ... Series E 0s 1926 S 102% 102 Mar'16 | o8

b UN IJ R AC Cangends 1«14 M-8 99%____ 99% Feb T6 99% 99% Series F 5s______ 1931 S 104%
ennsylvania Co— -N 104% 9 d 9

Guar 1stgold 4%s__ 1921 - J 10%% Sale 102%  102% 101 10 T T TG Ts 00 108 i Marls__ 103% 1o
Registered............ 1921 -J 100 101 101% 101 101% 1st cons 50-year 5s..1958 o 87 89% "89% Feb TO 89% 90%

Guar 3>*s colltrust reg A.1937 M- 5 85% 86%Jan TO 86% 86% WOA W Istcy guda__ 1924 A 91 «... 93 Deo T6

Guar 3Hs cod trustser B 1941 F - A ggﬁ "88% 85 Jan T6 85 85  Spokano Internat 1stg 55 1955 i 93 Jan TO 93 93

Trust Co ctfs gu g 34a.. 1916 M- N 100% Jan T6 99» 100% Ter A of St L 1st g 44*8 1939 0 90% 102 99%  100% 6 98% 100%

Guar 34s trustotfsC__ 1942 J - D 84 T5 lat con gold a 1897!1941 A 105 105*2 1053 Mar' 16 103% 106%

Guar3%s trustctfs D__ 1944 J -D  85% 8% Mar'16 85 85%  Genrefunds f 1953 j 86%Salo "86%  86% 3 80 88

Guar 1525-year gold Za 1931 A-O  95% Salo 95%  95% 94% 95% St L M Bridge er_Fgu 0551930 0 100% 101% 99 Nov'15

40 year guar 4s ct s Ser e~ 1952 M- N 93% 923y May' 14 Tex A Pac 1st gold 5s 2000 -D 8 00 97 ~ 14 95 97
Clri Leb’A Nor gu 4s g 942 M- N 90% 90 " Deo T5 2d gold Inc 5a ﬂzooo ar 35 40 35 Feb 1O 35 35%

Gl A Mar istgug 44s.. 1935 M-N 99 993, 9734 Aug TS LaDIvB L 1stgBa___ i 88 90 Jan TO~ 90 90

ClIA Pgen gug 4. ASSerA 1942 J - (5 101% ... 105% Feb T6 104% 105% W Min WA N A 95
SeriesB.......... .. 1942 A- O 104% 104 Deo T5 Tol AOC 1st i % 103% Fob TO 103 103%

Int reduced to 3%#” 1042 A-O 85% 91% Feb '12 Western DIv st g 5a. 0 102 T02% 1029% 102% 4 102 1020/0
Series C 344s. 1948 M-N  85% 90% Oct T2 General gold 5a D «%3 100 ‘93 93 193 93
Series D 344s.. F-A 8% 83% June'lC Kan A Ugds_ 1990 O 83 84% 83 Mar16 83 84

Krlo A Pitts gu g 344s B 19403 -J 8% 86% May’14 2d 20- year% 1927 i 98% 98% 99 Feb T5 98% 99
Series C....oooooiiininueienns 1940 J -J 87% 90% J'ly ' 12 Tol PA W 1st gold 4s... X i 55 60 50 Fob TO 50 61

GrRALexistgugddds 10412 - ) 386" .. 98%Feb T6 95% 98% ToI StLA W pr lien g 34%3. i 79% 8L  78% Mar 10 78% 83

Ohio Connect Iot gu 1913 M- S 92% 93 May'14 ear gold 4a 1950 -0 50 56% 50 57% 13 56 60

Pitts Y A Ash 1st cons 55 1921 \I-N 104% . | 109 May TO |ytr Jag Ser A 1917 A 18% .. .

Tol WV AOguaddg A 1931 J - J 98% Oct T5 Tor Ham A Bull 1stg 4s.41946 D 85% 86 Mar'16 83 80
Series B 4448......... 1933 J - J 98% June'15 Ulster A Del 1st con g 5a..1928 -1) 7100% 101% 101% Mar’ 16 100% 101%
Series C 4s -1111942 M-S 93 98  93%Jan 16 93% 93% Ist refund g 4s......0c.c.e. 1952 & 75 74 Mar'15

PCCAStLgu444sA. 1940 A-O 102% 102% Mar’ 16 10139 102%  Union Pacific lat g 4a 1947 J 9% Salo 9714 97% 116 97% 98%
aeries B guar 1942 a-O 102 102% 102%  102% 101% 102% Registered 1947 J 97 95 9% 3 95 97%
8erles C guar.. 1942 M- N 101% 97% July’ 15 20-year conv 4s 1927 J 93 8ale 03 93% 50 93  94%
Series D 4s guar. 1945 M- N 95% 95% Jan" T8 95% 1st’A ref 4a —ozoos H o0%Salo 00% 90% 95 8979 91%
Serles E 344s quargold. 1949 F - A 93 92 Feb T6 92 Ore RR A Nav con g 43__194 i 91% 92% 91% 91% 1 91% 92%
“erles F guar 4sgold... 1953 j - D 95% Jan T4 Ore Short Line lat g 6a___ 1922 A 108% 109 108 108% 2 107% 109
Series G 4s guar-........... 1957 M- N 94 92% Aug T5 1st consol g 5a 1948 J 107% 108 107 107 3 106 107%

CStLAP1stcons g6s..1932 A - O 106%____ 104 Nov'15 Guar refund 4a. 1929 D 93% Salo 03% 93% 102 92% 94
Peoria a Pekin Uu 1stg 6s. 1921 Q- 102 Nov'ls Utah A Nor gold 5a__ 1926 ~ J 102 103 102 Mari6 102 102
2d gold 444s....... 51921 M-N 86 87 Mar’'16 87 87 1st extended 4s 1933 J 90 100 95 Marlll --- 95 95
Pere Marquette—Ref 4a___ 1956 J - J 14 15% 11% June’'15 Vandalla cons g 4s Ser /A.. 1955 A 91% 91 Mar'16 91 91

Refunding guar 4s 1955 15 Mar'10 15 Consol 4s Series B 1957 N 91% 80 Sop T5

Chic A West Mich 6«......... 1921 J -D 83 83 Feb TO 83 Vera Crui A P 1stgu 44%s..1934 - J

Virginian 1st 6s Series A____ 1962 -N 98% Salo 08% 98% 32 97% 98%
*No price Friday; iatoit bid and asked 3 pye Jan. 6Due Feb. «Due May. gDue Jane. ADue July, ft Due Aug. oDue Oct. v Due Nov. t Due Deo.

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



Mar 25 1916.]

BONDS
N. Y. STOCK EXCHANGE.
Week Ending March 24.

Wabash 15; gold 5s.

old 5s . 193
Debenture Series B 1939 1
1st lien equip a fd g 5s 192! M- §

J

1st lien 50-yr g term 4a___1954J -
Sat ref and ext g 4s 1956J -
Cent Tr ctfs asst paid___
Do asst part paid
Cent Tratpd ctfs asst paid
Do asst part paid. ....
E%It Tr ctfs asst paid__
0 asst part paid___ "~
E%Jlt Tr stpd ctfs _asst paid
0 asst part paid..
Det AChExt 1stg5s____ 1941J -J
DesMoln Dlv 1stg 4s 19393 -J
Om Dlv 1stg 3Hs L1941 A -0
Tol AChDIv 1stg4s____ 1941 M- S
Wab Pitts lerra 1st g 4s 1954 J -D
Centand Old Col Tr Co certs
Columbia Tr Co certfs ..
Col Tr ctfs for Cent Tr ctfs
2d gold 4
TrustCo cortfa.
Wash Terml 1stgu 3Hs___ 1945 F - A
1st 40-yr guar 4s 1945 K- A
West Maryland 1st gSZ 1952 A-O
West N Y A P 1937 J-J
Gen gold 4 1943 A-O
Income 5s 01943 Nov
Wheeling A TE 1Ist g 55 1920 A-O
Wheel DIv 1stgol 551928 J - J
Exten A Iraptéold 6s___ 1930 F-A
949 S
J
1
J

1954 J3-D

BR 1st consol 1 M-
30-year equip s f 5s........... 1922 J -
Winston-Salem S B 1st 4s... 1960 J -
WIls Cent 50-yr 1stgen 4s... 1949 J -
Hup A Dul div A ferm 1st 45736 M-N
Street Railway
Brooklyn Rapid Tran g 53.. 1945 A - O
1st refund conv gold 4s.. 2002 J-J
6 ear seoured notea 5s.. 8J-1J
Clcy let con 65..1916- 1941 J-J
BS 0A8c0ngu5955 .1941 M-N
Bklyn QCo A 8 1st 55 J
Bklyn Un EI 1st g 4-55..1960 F - A
Stamped guar 4-6s......... 1950 v - A
Kings County El 1st g As. 1949 F-A
Stamped guar 4s........... 1940 F- A
Nassau Elso guar gold 4s. 1951 J -J
Chicago Rys 1st 5s............... -A
Conn Ry A L 1stA refg4H* 1951 J J
Stamped guar 4Hs........... 1951 J-J
Dat United 1st cons g4HS 1932 3 -
!» Smith Lt ATr 1stg 5s...1930 M- S
Grand Rapids Ry Istig 5S.. 1916 J -D
~Havana Eleo consol a5s... 1952 F - A
Hod A Manbat5sSer A___ 1957 r - a
Adjust Income 5s 1957
N Y A Jersey 1st 5s.......... 1932 f"-"
lotsrboro-Metrop coll 4Ms. 1950 A -
iaterboro Rap Tran 1st 5s . 1960
Manbat Ry (N Y) cons g 4s. 1990
Stampad tax-exempt___ 1990
Metropolitan Street Ry—
£war £ Jtb Av 1*108 65.1943
Col A 9th Av Iettgu g 5s.. 1993
u g 5s.1993
fifet W 8 El (Ohio) 1st g4s..1938
Mllw Eleg yALtconsgSS 1926
~ Refundlng A exten 4J<S—1931
Allnneap St1st cons g 6s 1919
Montreal Tramways 1St A ref
SO-year 6aBar A 1941 J
ESewon Ry A Lt gen 445s..1935 «
» Y RyB 1st R E A ref 45..1942
30-year adj Inc5s.. al942
tate Rya 1st cons 445s. 1962
Portland RK 1st A ref 5s 1930
Fortld Ry Lt A P 1st ref Ss.1942
Portland Gen Elec 1st 6s 1935
m Jos Ry, I, HA P 1stg 5s. 1937
Paul |t Cab cons g 5s..1937
fhird Ave Ist ref4s i960
Adj Jno 5s. al960
JhirdAvoRy Istg 1937
Tri-City Ry A st 8t 65 1923
Onaergr of London 445s 1933
Income 63 194
Onion Elev ﬁChIC 1st g'ssll 1949
United Rys Inv 5s Pitis Iss.1926
United Ryast L 1stg4s... 1934
St Louis Transit gu 5s...1924
United RRs San Frsf4s 1927
Vn Ry A Pow 1st A ref 5s 1.1934
Gas and Electric Light
Atlanta G L Co 1stg 5s 1947
le¥n Un Gas 1st cons g 58.1945
Buffalo City Gas 1stg 5s. 1947
Columbus Gas 1st gold 5s... 1932
Consol Gas conv deb6s .. 192
{*OltrGae gold 5s 1923 J -
Detron Gas Co cons 1sta /X< 101«
S st coll tr 5s! 1933
52. L YJstconsgSs -1932
Gas A Eloo Berg Co c69355 1949
Hudson Co Gas 1 into

2 1
Kfn"g§ &3 B4 Ba 84 15! }85?
Purchase money 65
Convertible deb 6s... 1922
Convertible dob 6s___ HZ 1926
Ed EI 111Bkn 1st con g 4s' 1939
Lao Gas L of St L 1stg 5s..el1919
Refandextj -5s.. 19
Milwaukee Oas L ist 4s. "192
Newark Con Gas g 5s... "194
BtYGELHAP(gSs..
Purchase money g 45’
Ed EI 111 1st cons g 6s___ 1995
WYAQEILA P 1st con g 58.1930
ITY A Rich Oas 1stg 5s.. 1921
Paclflo O AEI CoCal G A E
Corp unlfz A ref 5s 1937
Pao Pow A Lt Ist A ref 20-yr
5a Internat Series 193
Pat A Passaic G A ET5s... 1949
Feop Gas A C 1stcons 3 6s.. 1943
Refunding gold 5s
Registered 1947
Ch G-L A Cke 1st gu g 6s. 1937
Con G Co of Chi ]stgug 581930
Ind Nat Gas A Oil 30-yr 5s1936
Mu Fuel Gas 1stgu g 5s..1947
Philadelphia Co conv 6s___ 1919
Conv deben gold 6s........ 1922
Stand Gas A El conv gf 08—1926 J D
Syracuse Lighting 1stg 5g._1951 J D
Byraouse Light A" Power Os—1964 J - J

«=No prloo Friday; latest bid and aaked.
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New York Bond Record—Concluded—?ay;e 4

Price Week's
Fricky Rarge or
March 24. Last Sale

Bid Ask Low High
1045

10412 10434 1043t
9834 Salo 9834
70 110 90 June'la

963s____  90% 2
70 65 Deo '15
22 Oct '15
102 Doc '15

102% Nov'15

107 Jan '16

40% Jan '16

104U Jan '16

451* Jan '16

104 107 10318 Mar'16

7012—. 80 Aug'l2

72 74 701* Deo '15
84  g86i2 84 84

20U 24 2 Mar'le
1% 1% 12 Mar’'16

1% 3 134 Mar’ 16

1 1*4 1 Fob'16

> Mar’ 16

Ifi > 14 Mar’ 16

84 Mar'le

9314 9D2 Aug '15

7218 7234 72%

104i2 Mar’'16

3% Mar’ 16

25 .. 20 Deo '15
10012 102 101 101

%12 98 97 Mar'16

9%I12 97 97 Mar'16
70 7112 70 70

90 Apr 14

0
801j 87*2 80I2Jan '16
87 Sale 87 87

88 89 8812 88i2

10214 10212 10214 10212
------ 81% 7979 Feb '16
10118 Sato 101 10lig
10112 102 100*2 Mar’16
—————— 94 98 Apr'14
101 ay’' 13
102 10212 1017a Mar'10
102 salo 102 102ig
85 87 86 86
85 87 863g 86%
704 7012 70ig 7659
98U 98*a 98% Mar’ 16
100U 99i2 Jau '16
99*2 .. 96% June' 14
771278 EZIg 7734

Jan '14
100 100 Juno'l4
2i2 94 94
7314 Zalo 73 73i2
30's 3012 30
101 101  Mar'16
Salo  73% 74

993s Salo 9939 99i2
91N 92 92*4 Mar'16
9212 928 9234 9234

97 100 99% Mar'16
100 10012 100 100
100 101 100U Mar’'16
30 Mar’l4
10234 102U Mar’'10
—— 9312 92% Feb '15
100%4, 1004 Mar’16

g 9% 937 93
80 8 80 Mar'l
T6 salo 78 70i2
6U* Hale 6134
8612 87is 88i2 Mar' 16
9334 U 94

0
8212 Salo 821
84  84% %ﬂ 84

10014 107 Feb '16
10058 m 10012 100%
------ 9512 J'ly ' 14
—————— 84 69 Jan '16
84 Oct '08
74  Fob TO
02 Mar'10
57 Feb TO
42 AU 41*4 43D
90% 91 90U 91

103 ___ 103 Sep T5
105% 107 105%4 10534

122U 12212 122 122i2
10lis 102 1014  101*4

09i2 9812 NovTS
103 103U 10314 10314
100lj May’ 15

10012 . 100 Feb '13
103 10834 10312 103i2

91 Jan TO
104, 103I2 105_ Feb TO

88% Mar' 16
102 " Salo 101% 102
102 Salo 10la 102
92% 93 93 Mar'10
104 103% Mar'’ 16
105 10612 1054 1054
86*4 sal
10834 HO 1090 198°
100 10U4 101* Fob '16

92** July'09

100 Salo 994 100

100*4 101% oo 19

0 99*2 Oct T5
1434 .. 1144 Mar'16
1013g Salo 1835*4 101*8

Sep

102% .. 102*8 Feb TO
01 ... 18%*8 l'\:Aeb Tlg
100%4 Sale 100%4 ?(r)gm
98% '

o2 .3 g9 JA,e
100% Sale 99B  100%2
100 ..  100% Jan TO
84 ___ 86*2June’l2

Range
Since
Jan. 1.

Low High
103*2 105
98 100

9%6*8 962

107 107
46*2  40%2
104*4 101*4

97 97
69 72
86*2 86*2
86*2 8734
88*2 90's
102*2 10312
79% 81

100*2 101*8
100*2 10138

100 102
100*8 1028
8312 86*2
80*2
7% 7674
97 984
9912 99*2

48 78

94
73 75%4
30 314
101 102
G2
99*4 9934
91 9244
92 93
98*4 100*4
100 100
99*4 101
101 1024
100%4 100*4
938 95
80 80
7312 784
65 G3B

882
94 oA*2

81*4 83%
80 8434

106 107
984 100%
68 69
74 74
61 62
67 5%
414 40%4
o4 92

120 126%2
101 102%2
103 104
103*8 10312
ol 9l
105 105
114% 116%
126 128
88 8334

1018 102
100% 10239

*4 93
103% 103%
104*2 105%

85 87
108 109
101*4 101*4
97% 100
93 932

114*4 115
10U4 102%

102% 102%
101 101%

100"8 100*4
896*4 *96*4
92  93*2
98*2 101*2
9934 1008

BONDS
. Y. STOCK EXCHANG
Week Ending March 24.

Miscellaneous

Certificates of deposlt.

Ontarlo Power N F 1st 5s

Ist A ref 5s

Ingersoll-Rand  1st
Int Agrlcul Corp 1st 20-yr5:
Int Paper Co Ist con g 6s

Consol conv s f

Int St Pump 1st s 55 _m

Certfs of deposit___

Lorlllard Co (P)' 7sl—I11—1944

Nat Starch 20-yr deb 5s!

Railway Steel Spring—

Latrobe Plant 1sts f 5s
Interocean P 1st s f 5s

West Electric 1st 5s Dec!!

Coal & Iron

Blrm DIv 1st consol 6s!!

Telegraph & Telephon
Ma Telep A Tel coll tr 4s___ 1!

Metropol Tel A Tel 1stsf5s 1918
Mich State Telep 1st 5s 1924
N Y A N J Telephone 55 g™
N Y Telep 1st A'gen sf 4%*-1939
Pac Tel & Tel 1st5s 1937
South Bell Tel AT Istsf5s. 1941
West Union coll tr cur 6s...1938
Fd and real est g 4Ha 1950
Mut Ud elguext 601941 M N
Northwest Tel gu 414s¢..1934 J - J
aDue Jan. 4 Due April. « Due May. gDue June. * Due July. * Duo Aug. e Doe Oct p Due Nov

Week's
Range or
Last Sale

Interest
Period

=
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13044 1313
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EBnpRicclE 888 RNoRsBRBEE
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100 Oct_'13
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— 101% Mar’'16 —
92 July'14
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gecozznzuwo0tzze

95 95*8
04 June’ll
90% Mar'15
1 Due Deo. t Option sale.

100 Sep T
89 Mar’'l
102% Mar’l

é 2 Range
o0 Since
f Jan. 1.
Higl Ho Lo High
k w 1
104* 104% 105
83* 83% 85%
104 102 117
943 3- 932 95
881 86% 89
(eoy

81* -

i 107 Mar'll

101% Mar'H

119i2 Dec T6
121*4 May'14

734 97*4 Jan '15 ___

102% 9
854 15

91% Jan T3

93 Feb 16 —
74% 1
Mar 14
Mar’'16 ___
99% Feb T4
A*4 Mar’'16
im 15
89% 10
Mar' 16
6
0% 4
73 Apr_ 14
90 90% 9
92 70
101% 23

108% 359
1022

100 3

96 NovTi
01% NovTS
004 101

01*2 June’ 15

99 127
1004 48
101% 113
101 3
n

87*2 92
87% 91
129% 135%
81 85
104% 109%

103*4 109
99% 101%
174 195%
174 196

98 95 102%
98% 550 o05%8 1021*
91*4 99%
95% 97
93 93 93
94 Feb'll — 94 94%
Mar' Il 74 75%
1004 101%
92% Feb 'l -- 929 92%
94% 95 < 94 95%
86 IS 8 86
19 894 90%
ur*2 13§17 125
102% 18 102 103
9 5 97% 998
grta 35 9
M ;34'6 1 103% 104%
85 88%
11034 21 130 118
98% 21 "979% 98%
834 Mar'1l6 ___  83% 85%
98 June'
7% 87 650 71
105 Mar'l6 ___ 105 105
104 1 102% 104%
1013y 34 101 103%
102~ 58 1007 102%
99% Mar'1l6 g9 100'8
99 2 96% 992
102% 35 101%2 1024
7434 512 693y 744
Mag516 — . 102% 107%
85 85
822 6 73 g2
13%4 gg 1034 105
90% 92*4
103% 14 101% 103%

778 79
102" 102%

8l 854
76 2
B B o
97% 100%
%34 104 919, 979
126% 5 12444 127
102% 7 101% 103%
126% 3 12206 126%
101% 8 1007 102%
162 4 106% 128
112 3105 125%
98 112 “95xr “98%
101% 12 100 101%
104% 4 103% 105%
Mar'16 __  gg%4 100%
959 T 27 o415 GBrx
993 160 o954 99%
98 5 958 98
1052 42 105" 106
80*2 Feb TO —  “goop  80%
72 70 73
& i
102*4 103%
loaxa 3892’ 103% 105 "
101% 103% 105%
9972 17 "98'8 998
102% 4 102 103%
102% e 101% 103%
135 19 123% 141%

101% 101%

90 93
92*4 95
4% 77
91 93
944 94*4
89 90
84  88%
101% 103%
101% 102 ~
101*4 102
884 90*2
90% 92%

100 101*4
105% 108%

1102 102%

99% 100%

00 101

98% 99%
00 101%
99% 101%
0l 101%
94% 96%
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BOSTON STOCK EXCHANGE—stork Record

8HARB PRICES— NOT PER CENTUM PRICES.
Saturclay m enaay day Thursday Friday
Mar. 18 Mar. 20 Mar. 21 ar. 22 Mar 23 Mar 24
1
«103% 104 *103 103% *103 103% 103*2 103*2 *103*4 104
195 " 195% 1043. 195  194% 194% *190 194 194 195 195 95 '
9> 792 79 792 79 7% 79 79% 79 79 T1% 78%
«1381s. 145  138*? 138*2 *138*2 145 *138*2 145 *138*2 145
43U 432 432 4Bt 43t 430 _43% 43% 43 43% 132 44
*22710 235 235 Mar' 16
* 49 % 49> 427 42 Last sale 1*2 Mar' 16
40 40 40
4 4 *5 *5 *5 *5
14 Mar'16
*165' 0™ 165" 105 105 105 *105%4 106*2 *105*4 106*2
-158 160 *158 160 *158 160 *158 L60 158 158
78 7812 712 78 6% T4 16% 77 76% 76% 77
<12512. 126% 125+ 125*2 126 126%4;*125%2 126*2 1264 1264 Q%Qﬁ?
90 *K712 90 apIfi
=100 100 100 101  101*2 *100 100 100
*7 8 7 7 *7 8 *7 8 *7 8
37 37 *36 372 *36*2 32 3% 36% *352 37 3B 37
6684 6684 66 66*2 66 66 66 06% 66 06% 66 662
=10312 *103*2 *103*2 *103*2 Last Sale 103*2Mar’ 16
*5134 *15134 ,150%4 15131 150% 150*4 *150*2 152 1502 150°2
* 25 ¢ 25 25 Feb'16
*1331a 13334 *1331* 134 132*4Mar’ 16
-121 1258 125% * 125% *_ 125 125% 120 120
65% 6579 6578 65 65% z63% 63% 64 644 64
83% 83% 832 83% *833y 84 83% 832 832 832 83% 832
69% 70 z69 69  *67*2 69 68 68 67*2 682 *60% 67%
97i2 9734 297 972 968 934 96  9%% 952 92 952 96
212 22 2% 22 2%, 2%, 2% 2% 24 2% 24 24
14 14° *14° 157 1% 1% 14 14 *13 14 14 14
112 1124 *110 111 109%2 111 1102 111 110 110% 110
11512 1153%4 115 1154 115 11572 115% 115% 115% 11572 1152 115%
1201" 12934 129% 130 129*2 130  129% 130  129% 130*4 130
52% 533y *50 51 52 52 *51 52 51% 52*2
99 99%4 99 100 994 992 99 9% 99% 992 *99*2 99%
«70 *70 70 70 *69 69% 69%
100 101  100% 100% 10072 101 101 101 *100*2 101 101 101
32 334 32 32% 30 30 31  *30% 31% 312 31%
4834 50 48 49 472 49 472 48 482 492 492 50
1014 1074 *10%4 102 *10% 1072 *10 102 104 104
248 2482 248 248 247 247% 247+2 248  246*2 248 246*2 246*2
169 169 169 169 168 16g*2 168 168 68 168 168 168
10114 101*2 101*2 101% *101*2 101% 10H2 101*2 101% 101% 101% 102
85 852 85 85*2 854 85% 85% 85% 86 864 85% 85%
82 87 87 87 *87 872 88 88 88% 87% 88
*166 168 *166_ 169 *166 168 ,166 166 165 165
* 2 e 2 O 2 1  Mar'16
* 17 17 7 17 Last sale 17 Feb'16
. . . . Feb’ 16
27%2 27*2 272 272 Last Sale 30 Jan’16
* 55 ¢ 55 50 50 *50 55 *50 55
139 141  139*2 140 139 140 zI37% L1372 138 137 1372
150 150 151 0 150% 150
162 1622 162 1624 161*1 162  161* 161%4 161 16H2 161 161%
*1512 Eg 16 16 *152 15% *1522 15% 15% 15%
13034 13134 1312 132 131% 132 131 131% 131% 131% 131*8 131%
*43 43 44 43 43 41 42 41%2 43 43 432
-31t4 32 31%4 314 30 3012 30 30 30 30
4 14 1 78 *1 2 *1 14
147 148 145 148 1 145 146 145 146 143 144
56 56 57 56*4 56% 56*2 5/% 57 58 57% 58
*29'4 29 2944 29 29 29% 29% 29 294
86  86% 84% 842 858 84 84% 84% 884 84% 85*7
-117 117’2 *116%2 117 *116*2 117  *116*2 117 *116% 117 1162 117
912 92 % 94 92 98 % 9% 9% % %
24 24 2% 2% 2% 32 3% 332 3%
100 100 97 1002 98 99 99 99 *98 99 98 99
2034 2034 2094 22 20 2002 1% 208 20 20 20 20%
*1 P M ™M g 18 *l 4 *1 4 1 4
7012 7002 70 71% 69 694 69 69 69 69 68*2 69
88y 9034 844 892 84 862 83% 86% 87 90% 8712 92
*8U &% 8% 8% 84 8% 82 82 g4 g2 82 8%
4% & 4 8 4 4 4%, 4 4 *4 29
92% 9334 87 93 87*2 82 87 8% 82 934 91 934
7214 73% 7% 73% 2% 72 7% 722 1% 72 73
560 560 550 560 552 555 550 560 548 550 550 550
17 17 17% 17% 174 172 *17*4 *17 1% 17%4 174
55 5572 54% 55% 548 54% 54 54*8 544 54% *53%
64 62% 642 62% 634 62% 64 63 04 63 0317
1%7% 3% 3% 32 32 B4 I *34 32 3%
1212 12% 12% 1% 12% 12% 1% 12% 13 12% 1%
9 92 4 92 9 94 *8% 9 *8% 9 9 1%
*90 92 90 90 8972 8% 8% 892 8972 *89% 90
49 49 A7 48 472 472 4 48 45% 47 46 40%
«1534 16 152 152, 15 154 *15 152 15 15 1?2 15
24 * 24 24 24 Last Sale 24 Mar'16
*4 4% 4 4 42 *4 42 *4 4% 4 4
*46 45% 4534 45 46 46 46 *45*2 46 5% 46%2
9034 908 *90 91 91 91 90 90% 90% *89 90
*2812 29 28 28 28 28 27 28 28 28 28 28
*33i 4 3% 3% *3 4 3% 3% 3% 4 3% 4%
B4 3 32 3% 3w 3% 3% 3 T2 3%
1634 w1 162 17 16% 172 16% 10% 162 102 162 16%
4i2 po A2 &2 A2 42 A2 42 B4 4 42 A2
234 P4 % 34 P2 34 22 343 34 3 32
13% 1334 4 134 12% 134 13 13% *13 132 13 13
*314 4 * 4 3% 3% 3% 34 34 34 34
37U 374 *36% 36% 36*2 36*2 *36*2 37  *36% 37 *36% 37
*2 24 *2 2% *2 2% 24 24 *2 24 28 24
*99 100 97 993t 96 98 96 %2 96% 92 97 97
<1512 15% *15*2 15% 15% 15% 15%2 15i2 *15% 15% 15% 10%
8 g2 8 8% 8 8 72 8 72 8 72 2
17 18 *15 16 14% 15 144 15 157 15% 4 17
6% 68 68 62 62 6% 6% 0% 7 6% 7
201* 2972 2844 30 28 282 2772 28 2512 28 2844
™ 4 12 1% 1 2 90 1 18 1% 90 14
*Y2 2 % 1% *1% 2 5% 1% *1% 2 *1% 2
*3 3% 2% I8 2% 3% 202 2% 2% 2% 2
0813 69 67% 682 66% 6/% 662 67 602 672 66% 07
9912 o4 992 97 98 96% 97 97% 982 972 98
1412 14% 13% 14 14 12 14 14% 14 4 14T 14%
9412 95 93% 95 932 92 93 93 93 932 93% 934
24U 24%4 *24  24% 23% 24 23~ 24 *23% 23% 2372
1 T 72 T2 70% 71 R W% 72 7% 72 T2
3 3 3 2% 2% 2% 2% 2% 2% 2% 2%
10 104 9% 9 9% 8% 98 9 94 9 9%
*373g 3779 37"y 37% *37_ 374 *36% 37% 37 37  #36% 3%
7 7 *7 % 6B 7 7 % L % o 2
15 17 152 17 17 17 *1672 17 16% 174 17 17
34 34 34 I g F2 VYA F2 34 P4 P4 3%
5 52 52 54 53° 54 53 54 53 532 53 53%
9% 9 92 8% 9 8% 9 8% 9 82 9
30 3 30 3 30 35 30 .3 .30 32 31 .
662 6/% 66 67% 66 67% 69 68*% 692 682 69
5034 51 50% 50% 50% 51 504 51 50% 51 51 52
4% 4% & Bl 4% 4 42 4% A% 4% 42 4%
14% 1431 14% 14% 14 142 14 142 142 155 15 15%
*82  82% *81% 81% 82 8 81*2 812 *81 812 8l% 81%
10% 10% 10% 10% 102 10% 108 102 104 102 10% 10%
*3% 4 4 4 3% 3% 2 % 32 3 132 W
1% 4% 4% 47 42 42 42 44 42 4% 4%
00 61 60 60% 60 60 *59 60 59 60 59
2 % *2 % 2 22 *1% A *1% 24 2 2

« BKl and asked priM.

Digitized for FRASER
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a Ex-dividend and rights.

Federal Reserve Bank of St. Louis

6 Ex-atock dividend,

A/0L-

Range for Previous

Sales STOCKS Range Since Jan. 1.
0/ the BOSTON STOCK Year
Week EXCHANGE
Shares Lowest. Highest. Lowest.
Railroads
8 Atch Topeka * Santa Fe._100 102 Mar 2 108 Jan 3  9234Feb
100 99 Jan 5 101% Mar 9
97 Boston & Albany........... 100 190 Jan 3 198 Feb 16 170 Mar
902 Boston Elevated 100 774 Mar24  88*2Jan 19 73 June
30 Boston A Lowel 129 Jan 4 145 Feb 11 109 Fob
350 Boston & Maine. 52 Fob 14 20 Feb
1 235 Mar 2 225 Jan
Boston Suburban Elec Cos___ 4+2 Feb 29 5 Jan 8 5 Dec
40 Jan 18 402 Feb 29 40 Sep
1 Boston & Wore Electric Cos.. 4 MarlS 52Jan 5 5 Nov
Do pref 42 Feb 28 44 Jan 18 39 Jan
100 157 Feb
50 Do pref 101*2Jan 31 106%Feb 23  101% July
2 Connecticut” River 100 150 Jan 5 162 Feg 19 140 Feb
231 Fitchburg pref.... .00 100 76 Jan 4 87 Feb 14 51 Fob
73 Georgia Ry & Elec stampdlOO 122 Jan 3 127 Marl7 114 Apr
100 z86 Jan 10 88% Mar 7
92 Mar
4% June
165 Do pref stamped 100 31 Jan 25 40 Feb 11 33 July
497 NY N HA Hartford__ 1H 642Marll  773*Jan 3 43 Feb
Northern New Hampshire 100 97 Jan 3 105 Feb 14 89 Oct
118 Old Colony. 100 1504 Mar21 157 Feb 26 140 Aug
100 24 Feb 18 30 Jan 3
100 131% Mar 6 138%Jan 6
100 81% Mar 1 83%Jan 3 7934 Mar
1Vermont A Massachusetts 100 118 Jan 10 125 Mar 1 105 Feb
971 West End Street 50 z63% Mar22 67%Jan 19 61 May
787 Do pref.... ... 50 SO Jan 11 86 Feb 25 80 July
Miscellaneous
277 Amer Agrleul Chemical__ 100 66 Feb 29 71%Feb 11 48 Jan
376 DO prefu.. .o 100 9*2 Mar23 99 Jan 3 g7* Mar
602 Amer Pneumatic Service.. 50 2 Jan 18 2% Mar22 134 Mar
325 Do prefo ceveees 50 13*2Jan 5 1422 Mar 4 13 Dec
512 Amer Sugar Refining____ 100 108 Mar 8 116*2Jan 8 100 Fob
643 Do _ prefo.......ooees 100 %gg)}JMars% %IS%JGH 212 109 Fob
7,796 Amer Tele Tele 100 vJan 30*2 Mar. 116 Jan
305 American eVOO|En tgr ctis 43 Jan 11 55 Marld  "16% Apr
507 Do preferred tr ctfs 92 Jan 11 101% Marl4 77 Feb
5 Amoskcag Manufacturmg 66 Jan 3 70*2 Mar 8  59% Jan
60 Do prefo. .o, 99*2Jan 20 101*4Feb 10  g7*2 May
1,719 AtI Gul A W I SSLines 100 27 Jan 14 33U Mar17 4 Fob
2924 Do prefo......... . 100 42 Jan 15 50% Marl7 9% Mar
70 East Boston Land 10 10 Jan 4 13%Jan 19 8*2 Dec
504 Edison Electric Ilium__ 100 242 Jan 14 250 Mar 7 230 May
125 General Electric.............. 100 165% Mar 2 178 Jan 17 138% Feb
241 McElwaln (W 1) st pref 100 100 Jan 4 102 Feb 24  96+2 Aug
707 Massachusetts Gas Cos.. 100 S3%#Marl7 86*2Jan 5 78 Apr
37. E. ...................... KV) 1862 i':a% 2 lgg B:Eb %‘91 84 Nov
18Mrn ler Lin 100 Ol an
ergenthale otype.. 2 151 ‘;\Aarlg 15%%312) 1§ 154 Feb
Mississippi River Power. 100 an 0 10 June
i 100 44 Feb 8 44 Feb 8 35 Feb
New Eng Cotton Yarn....100 30 Jan 7 30 Jan 7 20 Apr
5 Do prefo.. .o ©100 50 Jan 24 58 Jau 7 25 July
287 New England Telephone. 100 131*4Jan 11 140 Marl7 71279 June
1,220 100 102%Jan 11 150 Mar20
402 Pullman Company....... 161 Mar23 171 Jan 17 150 Feb
66 Reece Button-Hole 15 Feb 3 16%Jan 12 S
470 Swift A Co 125 Feb 5 134 Mar 0 101*4 Jan
434 Torrington 35 Jan 14 49%Fob 14 23 Mar
Do pre 28 jfan 14 32 Mar 2 26 Mar
350 Union Copper CAM__ 25 1 Jan 14 2 Feb 23 .95 Jan
2,317 United Fruit 100 136*2Jan 31 1508 Feb 11 110 Feb
9989 United Shoe 25 51 Jan 3 58 Mar23 48 Aug
1366 Do pref.. 25 282Jan 3 2934Feb 11 28 Mar
79% Mar 1 88%Jan 3 38 Feb
115% Feb 5 118%Jan 25 1029 Jan
8 Feb 10 13 Jan 3 "10% Deo
3,305 Adventure Con............ .. 25 1%Feb 17 3% Mar23 1 Jan
hmee 25 95 Jan 15 106 MarlO 92*j Deo
10 17% Mar 6 26%Jau 7  21% Dec
320 Algomah Mining. 25 .90Fob 8 1%Jan 3 45 Feb
345 Allouez 25 64%Jan 14 742Feb 21 350 Jan
49,767 Amer Zinc, Lead A Smelt 25 66 Jan 31 92 Mar24  "184Jan
1385 Arizona Commercial 5 8%Jan 31 10 Feb 14 3% Jan
735 Butte-Balaklava Cop er. 10 3 Jan 15 ~52Feb 5 2 Jan
14,558 Butte A Sup Cop (Ltd).. 10 71*2Jan 3 1054 Mar 9 3534 Jan
3,018 CalumetA Arizona___° 10 _6/*2Jan 31 75 Feb 10  51%Feb
113 Calumet A llecla.. 25 548 Mar23 580 Feb 14 350 Jan
260 Centennial 25 16 Feb 1 19 Jan 6 15 J
192 Chino Copper. . 5 51%Jan 31 60 Feb 19 329 Jan
3,273 Copper Range Cons Co...100 61*2Jan 31 67%Fob 19 30 Jan
32C Daly-West.......ccc cuernines 20 2*2 Mar 1 3% Marl7 1%Jan
2,310 East Butte Copper Min.. 10 12% Mar 3 16%Jan 3 8% Jan
1330 Franklin.....ooooovoeovvreerrnnn, .25 9 Feb 1 10MJan 8 4% Feb
155 Granby Consolidated___ 100 84%Jau 11 98*4Feb 10 58 Jan
559 Greené Cananea............. 100 44 Mar 6 52% Mar 9  23% Fob
253 Hancock Consolidated__ %5; 1422 Mar24  19%Jan 1 Jan
320 Indiana Mining................ 25 4 Mar9 6 Jan 3 2% Jan
295 Island Creek Coal____ 1 45 Mar2l 49%Jan 4 41 Mar
234 Do . 1 8 Jan 29 91 Jan 5 85*2Jan
796 13le Royale Copper______. 25 26%Jan 31 31%Jan O 17% Jan
1,210 Kerr LakKe.....coceeeiiions v . 5 32 Ma 4%Jan 3 3 Aug
440 Keweenaw Copper, 25 2%Feb 11 4% MarlO 12 Aug
1,130 Lake Copper Co 25 16 Jan 31 19%Feb 10 542 Jan
205 La Salle Copper 48 Fob 16 534Jan 3 38 Jan
360 Mason Valle 4%Jan 4 1 Mar
635 Mass Conso 15 Feb 23 3 Jan
Mayflower 5 Feb 10 3 Aug
20 Miami Copper. 5 35 Jan 3 39 Jan 4
220 Michigan.. 2% MarlO
896 Mohawk... 103*2 MarlO
410 Nevada Consolidated . '5 15 Jan 28 ~16%Fob 24  11% Feb
1,045 New Arcadian Copp .25 72 Mar22 104 Jan 4 42 Fob
1,915 New Idrla Quicksilver | "5 10%Jan 3 2BJJan 19 4 July
1525 Nlplssing Mines .. 5 6. Mar1l 7%Jan 3 5% AUg
3/464 North Butte 15 2riFob 1 32 Jan 3 224 Jan
764 North Lake. .25 <N Mar22 42Jan 3 1 Jan
145 Ollbway Mining___ 25 Jan 15 234 Jan 18 50 Mar
295 Old Colony .. 25 22Mar C 4 Jan 3 2% Nov
1,371 Old Dominion Co______ . 25 62 Jan 31 '7334 Marl1l 38 Mar
651 Osceola .25 82 Jan X 101*2 Mar14
1,620 Pond Creek Coa If 12Mar 7 15mJan 3 12 Jan
720 uincy .25 87 Jan C 973 Feb 2l 50 Jan
765 RaK/IConsohdated Copper. H 232Jan 3l 26 Fob 14
552 St Mary’s Mineral l,and.. 25 61*2Jan 31 73% Marll 28 Jan
910 Santa Fe Gold A Copper . IC 2% MarlC %Jan 8 1 Mar
3,507 Shannon . IC 88Jan 5 12%Feb 14 t Jan
15 Shattuck-Arlzona. I 31%Jan 31 40% Feb 14 18*4 Jan
585 South Lake. 25 6% Mar I  872Jan 4 54 Nov
.25 15 Marls 28*2Jan 3 22*j Jan
730 Superior A Boston opper. ic Jan 4 Feb 11 1 Mar
1,172 Tamarack .. .25 47 Feb 28 56%Jan 14 25 Jan
1452 Trinity .25 8% Mar2l 12%Jan 3 2% Fob
1044C Tuolumne Copper. .. 1 15Jan & _50 Marl7 20Jan
33,616 U S Smelt, Ro lu A Min.. 5C 548Jan 3 71% Murll 20 Feb
244< ~ Do Prefo s .50 49 Fob 1 52 Mar24 28 Jan
7,55? Utah-Apex Mlnlng . 5 34iFob 11 4% Mar 4 2 Jan
3513 Utah Consolidated ... 6 12%Jan 15 15%Fob 11 94 Feb
*5 Utah Copper Co ¥ 77 Jan 3 86% Fob 21 43*4 Jan
748{ Utah Metal A Tannel_. 1 92 Mar 11*2 Mar 13
515 Victoria . 25 2%Jan 3 4% Feb 14 1 Feb
355 Winona.. .5 4 Jan 4 5 Jan 17 1% Jau
40; Wolverine - 25 59 Mar2: 07%Feb IC 32 Jan
50 Wvamlott 21 1%Jan 3 2% Fob 14 .50 Mar
oAsseeameal paid. 1 Ex-right*. s Unstamped, a 3apaid, w Halt-paid.

Highest.

109% Nov
101*2 Nov
193 Jan
96 Jan
138% Oct
37% Oct
June
Mar
Mar
Sep
July

Apr
Jan
Nov
Feb
Mar

103*2 Nov
10 Sep

ail
37*4 Oct
98 Apr
157 Apr
30 Nov
14138 Nov
81% Oct
125 Apr
72% Jan
93*2 Feb

73*4 Nov
101% Nov

117'i Oct
14% Nov

4% Apr
103 Aug
40%4

4*4 Apr
80 June
78*4 Apr

630 Apr
25 Apr
57 Nov
65 Dec

54 Apr
16*2 Dec
14%4 Apr
94% Apr
52% Deo
24% Apr

10*2 Apr
52 Aug
91*8 Apr
34 Apr
58 Apr
4*2 Apr
19% Dec
9 Apr
5 Deo

17 Apr

14% June

13% Aug
mI Nov

7% Apr
93*2 Apr
19% Aug
95  Apr
27% Nov

7*4 July
41% Apr

42 Apr
58% Aug

.63 Apr
54 Dec

5% June
16% June
81*4 Dec
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Outside Exchanges—Record Transactions

Boston Bond Record.— Transactions in bonds at Bos-

ton Stock Exchange Mar. 18 to Mar. 24, both inclusive:
Friday Sales
Last Week's Range for Range since Jan. 1.
Sale. Week.
Bonds— Price. Low. man. Shares. Low. High.
Am Ag Chem 5s-------1924 98 98 98 81,000 97% Jan 99 Mar
Am Tel & Tel coll tr4s1929 91% 91% 92 76,000 90% Jan 92% Feb
Convertible 4%s__ 1933 107% 107% 108 37,100 105% Mar 108 Mar
Convertlble 4s__ 1936 101% 101% 1,000 101% Mar 101% Mar
QLO French 5-yr 5s--—-— 94% 94% 5000 94 Mar 95% Jan
Top &S F conv 4s '55 102% 102% 1,000 102% Mar 102% Mar
Atl G&W ISSL5s..1959 79 78% 79 48500 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
CtNor-C B &Q4s..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% 4,00 78% Mar 8l 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 551944 100 100 100% 19,500 98% Jan 100% Mar
United Fruit 4%s___ 1925 97% 97% 6,000 97 Jan  97% Mar
% s 1923 98% 98% 3,000 97% 98%
Western Tel& 551932 i00% 99% 100% 62,000 99 Jan 100% Mar

Chicago Stock Exchange.— Complete record of transac
tions at Chicago Stock Exchange from Mar. 18 to Mar. 24, both
inclusive, compiled from the official sales lists, is as follows:

Friday Sales
Last Week's Range for Range since Jan. 1.
Sale. of Prices Week.

Stocks— Par. Price. Low. High. Shares. Low. High.
American Radiator 100 *391 391 6 385 Jan 400 Jan
Amer Shipbuilding 100 47% 42 48% 4,735 33 Jan  48% Mar

Preferred........ ... 90% 87 90% 686 75% Jan 90% Mar
Booth Fisheries, com..100 31 31 33 44 25 Jan 33 Mar

Preferred.................. 100 73 73 *74 44 66 Jan 75 Mar
Cldc City & C R%_ pt sh &l)’ cf 17% 17% 300 17% Jan 18% Feb
Chic Pnéumatic 73% 70 76 5,137 63% Mar 79 Mar
Chic Rys part ctf * 3" ........ 3% 3% 50 3  Mar 4 Jan
Chic Rys part ctf "4” 1% 1% 100 19 Feb 19 Feb
Commonwealth-EdIson 100 145 144% 145 248 142 Feb 146 Feb
Deere & Co., pref. 100 94% 95 32  94% Mar 98 Feb
Diamond Match 105 104% 105 560 102 Mar 108 Jan
Illinois Brick...... 80% 81 250 76% Jan 83% Jan
Int Harvester of N 110% 110% 330 110% Mar Jan
Lindsay Light 9% 9% 110 6% Jan 10% Feb
National Biscuit, 100 124% 126 18 120% Jan 126 Jan
National Carbon_____ 100 180 182 90 170 Jan 185 Feb

Preferred 100 122 122 122% 20 *120% Feb 122% Mar
Pacific Gas A Elec Co.100 63% 62 63% 124 60 Jan  63% Jan
People’s Gas Lt * Coke 100 104% 104% 105% 521 100% Feb 112% Jan
Pub Scrv of No Ill,com 100 114% 114% 115 754 107 Jan 115% Feb

Preferred...... .100 103 103% 120 101 Jan 104 Feb
Quaker Oats pref 100 109% 110 54 107 Jan 110 Feb
Sears-Roebuck com__ 100 174% 176% 208 169% Mar 188 Jan
Stewart War Speedcom 100 87%  87% 88% 071 83% Mar 90% Jan
Swift A Co 100 131% 131% 132 496 126% Jan 134 Mar
Union Carbide Co........ 173% 173% 176% 313 170 Feb 179 Jan
Ward, I\B/Ionég A Co, pref 113% 113% 115% 243 112% Jan 116 Feb
Armour & Co 4%s 1939 94% 94% 56,000 93% Jan 94% Feb
Booth Fisheries s fd6s 1926 83 83 83% 15000 83 Mar 86 Jan
Chicago City Ry 5s..1927 99% 99% 4,000 99% Jan 100 Feb
Chicago Rys 5s_ 1927 98% 98% 4,000 97% Jan 98% Feb

Chic Rys 4s series “B"._ 71 71 6,000 69% Feb 75 Jan

Chic Rys 4s series “ c”’ 96% 96% ,000 96% Mar 96% Mar
Chlcago Telephone 5s. 1923 102% 102% 102% 5000 101% Jan 102% Feb
Cicero Gas Co refg m. 1932 98% 98% T,000 98% Mar 98% Mar
Commonw-Edlson 58.1943 102% 102% 102% 21,000 102% Jan 102% Jan
Mctr W Side El 1st 4s. 1938 72% 72% 6,000 Mar 73% Jan

Extension g 4s 1938 68% 68% 5,000 68% Mar 68% Mar
Morris A Co 4%S___ 1939 92% 92% 92% 24,000 89% Jan 93 Feb
N W Elev RR 1st5s..1941 88% 89% 23,000 88 Mar 89% Mar
Ogden Gas 5s............... 1945 96% 96% 4,000 95% Jan 97% Mar
Pcop Gas LAC refg5s'47 101% 101% 101% 2,000 101% Mar 102% Jan

Chic GasLt&C 1st5s1937 102% 102% 2,000 102% Mar 102% Jan
Pub Ser Co 1st refg 5s. 1956 94% 94% 10,000 94 Jan  94% Feb
South Side Elev 4%s.1924  92%  91% 92% 12,000 88% Jan 92% Mar
Swift & Co 1st g 5s__1944 100 100 100 27,000 98% Jan 100 Feb
Western Electric Co 551922 102% 102% 102% 10,000 102% Mar 102% Mar

* Ex-dlvidend.

Philadelphia Stock Exchange.— Record of transactions
at the Philadelphia Stock Exchango from Mar.18 to Mar.24,

both inclusive, compiled from the official sales lists:
Friday Sales
Last Week's Range for Range since Jan. 1.
Sale. of Prices. Week.

Stocks—na Par. Price. Low. High. Shares. Low. High.
American Gas of N J .100 120  120% 19 120 Mar 123 Feb
American Railways _ 50 33 29 33 323 28% Jan 33 Mar

Preferred 100 99%  99% 99% 49  93% Feb 100  Mar
Baldwin Locomotlvo ..100 105% 104% 112% 210 100 Mar 115% Feb
Buff & Susfj Corp v t ¢.10 41 41 42' 141 38 43

Preferred vtc____ .100 59% 59% 2 54% Jan 62% Jan
Cambria Iron.......... -.50 ~ 45 44% 45 55 44 47 Feb

50 81 81K
Consol Tracof NJ__ .100 71 70 71 201 70" 71
Elec Storage Battery..100 62 *61% 63% 1,800 60% Jan 66% Feb
100 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. 10% 10% 10% 2,540 8% Jan 12% Feb
Lehigh Navigation___ 75% 75% 76% 236 75 Mar 79% Jan
Lehigh Valley........... .. *78%  78% 79 107 74% Jan 82% Jan
Lehigh Valley Transi 22% 23 205 18 Jan 23% Mar

Preferred................ .. 44 43% 44% 267 38 Jan  44% Mar
Northern Central. ._.. 88 88 88 5 88 Feb 90 Jan
North Penns lvania ...50 92% 93 15 92% Mar 94% Jan
Penn Salt Mfg.......... 50 101 101% 112 98% Jan 102% Feb
Pennsylvania .50 57% 57 58 169 55% Feb 59% Jan
Pennsylv SteeT pref.. .100 98%  98% 98% 512 79% Feb 99% Jan
Phlla Co (Plttsb) - 42 41% 42% 191 40 Mar 45% Jan

Pref (cumulative 6%), 44 42% 352 42% Mar 44% Feb
Philadelphia_Elcctrlc. 2% 2% 27% 27% 1,345 27 Mar 28% Jan
Phlla Rapid Transit....50 18% 19% 432 18 Jan 21 Jan

Voting trust recelpts .50 19 19 19% 680 17% Jan 21% Jan
Philadelphia Traction ..60 78 7% 78 292 77% Mar 79% Jan
Reading.......cccceenn. 150 87% 85% 88%) 1,724 75% Jan 89% Mar
Tono-Belmont Devel....1 4% 4 4% 13,786 4 Mar 4% Mar
Tonopah Mining R 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 Improvt...50 66 89% 90 673 87% Jan 92% Jan
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Last Week's Range for Range slnce Jan. 1.
Sale. of Prices. AT S
Stocks (Concl.)— Par. Price. Low. High. Shares. Low | High.
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 Iro eell _1C 10% 10% 1% 10 Feb! 10% Feb
W Jers & Sea Shore___5C 49% 49% 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
YorkBRaldeays 5C n 11% 36C 8% Feb 11% Mar
onds.

Amer Gas & Elec 55..2007 93% 93% $10,000; .89% Jan: 93% Feb
do small 2007  93% 93% 93% ,200 89% Jan 93% Mar
Baldwin Locom Ist5s.1940 105% 105% 105% 24,000 104% Jam 106 Mar
Del River Ferry 5s__ 1921 103% 103%  100C 103% Mar| 103% Mar
Elec & Peop tr ctf 4s5.. 1945 81% 81% 880C 80% Jan! 81% Feb
Equit 11 Gas Lt 5s 1928 105% 106 200C 105% Mar! 106% Jan
Harwood Electric 65.. 1942 102% 102 102% 2,00C 101 Jan 103 Jan
Inter-State Rys coll 45 1943 58 55 100C 57% Jan 58 Jan
Keﬁ/stone Telep 1st 5s. 1935 98% 98% 10.00C 96 Jan 100 Feb

C & N cons 4%s_1954 101% 101% 103 11.00C 101% Mar 103% Feb
Lch & New Eng 5s_ 1954 103 03 500C 103 Janl 103% Mar
Lehigh Val gen cons 452003 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 1st5s 1933 105 105 105 ,001 105  Marl 106 Jan
Leh Val Transit 1st 5s5.1935 103% 103% ,00C 103% Mari 103% Mar
Pa & N Y Can 5s reg.I193£ 110% 110% 00C 110% Mar 110% Mar
Penn RR consol 4s__ 1948  99% 99 99% 12,0011 99 Jan_ 100 Jan

Consol 4%s. .1960 105% 105% 105% 13,000 105% Mari 106% Feb

General 4%s 1965 102 102 102% 31.00C 100% Jan 103 Feb

P W A B ctf 4s 1921 99% 99% 5001 99 Jan  99% Feb
Pa A Md Steel cons 6s.1925 106% 106% 1, 104 Jan 106% Mar
Peoples 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 Feb
Phlla Elec tr ctfs 5s.. 1948 103% 104 ,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 6s... 1926 100% 99% 100% 26,000 98% Jan 101% Jan
United Rys gold tr ctf4s49 75 75 75 ,001 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 Pagen 45.1943 84% 85% 37,000 81% Jan 85% Mar
York Railways 1st 58.1937 95% 95% 28,000 92% Jan 95% Jan
Pi ttsbur ook Exc ah ge 108 compl te reﬁrd ?g
%ra actl tts ur ock han 2 iom Mar.
0 |nc USIVe, IS given
Friday Sales
Last Week’s Range for Range since Jan. 1.
Sale. of Prices. Week.

Stocks— Par. Price. Low. High. Shares. Low. High.
American Sewer Pipe.. 100 15% 16 650 15% Mar 17% Jan
Am Wind Glass Mach.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 ETec.. 100 15% 14% 15% 3,347 14% Mar! 15% Mar
Consolidated Ice pref 50 35 35 34 34yi Jan 35 Jan
Harblson-Walk Refrac.100 ~ 84 84 130 71% Jan 84 Feb

10114 102 40
Independent Brewing___ 2% 3 80 2% Mar 3% Jan

15i£ 1534 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% Jan
Nat Fireproofing com..50 8% 10 1,480 S% Mar 12 Jan

Preferred......cc.c.cc... 50 19% 19% 20% 980 19% Mar 24% Jan
Ohio Fuel Qil 1 1814 18M 260 17x 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.........cccccerveunnne 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 7 HE 190
Pittsburgh Plate Glass.100 115% 116 119 115 Jan 116 Jan

18M 19 2,819 2134
12" 13 375 12 Mar 13

Preferred 20 20 20 70 20 Mar 20 Mar
San Toy Mining. 18 17c. 19c. 14,850 15c. Mar  25c. Jan
Union Natural Gas_ 100 145 144% 145 324 142% Feb 145 Jan
Union SW|tch A Signal..50 __ . 116 118% 55 113% Mar 126 Jan
U S Glass........... 100 28 28 200 28 Mar 34*4
uUs Steel Corp com 100 84% 86 225 80% Jan 88% Jan
WestInghouse Air Brake 50 139% 139  139% 709 134% Feb 140% Jan
Westlugh'se Elec AMfg.50 66% 66 69 1,281 61% Mar 71% Mar

Preferred.... ...cc.oo.... 50 78 78 78 50 76 Feb  79% Jan
WestInghouse Machine.50 30 30 20 30 Mar 30 Mar
West Penn Rys pref__ 100 74 74 150 73% Feb 74 Mar
WestBPendn Tr AWP..100 18% 18% 20 17 Jan  18% Mar

onds—
Consolidated Gas 5s.. 1948 33% 33% $2 000 33% Mar 33% Mar
00 100 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 Jan  98% Jan
Baltl ore S oc xch %(i CETTI&JG'[G r?cord ,\ﬂf t g
Iram nsD |m0re ock ange trom Mar
0 Oth Thcraiy
Fnday Sales
iMSt  Week's Range  for Range since Jan. 1.
Sale. of Prices. Week
Stocks— Par. Price. Low. High. Shares. Low. High.
39% 39Hi 40 42
Balt Dry Dock A SB 55 ' 55" 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. 1 100 112% 108% 112% 1,206 107 Mar 115% Jan

Preferred 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 Che! __ 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 vtc___ 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
E}/mlr&gton (T H) pref 95 95 100 160 95 Mar 110 Mar
nite Elec........ 50 27% 27% 27% 639 25% Jan 29 Feb
Wayland O|I AGas__ 5 7% 8% 1,150 4% Jan 9% Feb
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Friday
Last
Sale.
*c | Price.
Bonds—
Anacostia & Potom 5s 1949

98)4  98%
Atlanta A Charlotte 1st 5s. 103

Balt Electric stpd 5s.. 1947 100 00
Central Ry cons 5s__ 1932 18;31%
City A Suburb 1st 5s. 1922 102%
Consol Gas gen4)4s.1954 93 93
ConsolGasELAP4HsI935 88)4 88
Consol Coal ref 5s__ 1950 92
Convertible 6s 1923 104 i%
Elkhorn Corporation 6s 97%  97%
Elkhorn Fuel 5s, 1918 100yi 100%
Fair A Clarks Trac 5s. 1938 101
Hagerstown A Fred 6s 1944 98%
Houston Oil dlv ctfs '23-25 80
Md Electricity 1st5s.1931 98)4  98%
Mcrch A Miners Trans 6s. 102 02
Mt V-Wood notes 6s.. 1918 99%
Norf A Ports Trac 5s. 1936 83%
Norf Ry & Lt 5s........ 1949 96%
Pennsy W AP 5s_ 1940 92
United Ry AE4s___ 1949 84 83%
61%
Funding 5s 1936 86%
Small . 71936 86%
Notes 9%  99%
Wash B 86
West Ohio 1st 55 1921 81
CURRENT

—A. B. Leach & Co.,

THE CHRONICLE

Sales
Range Range since Jan. 1.
jvern
High. Shares. Low. High.
98% 81,000 96 Jan 99 Jan
103 10,000 103  Mar 103 Mar
100 2,000 99% Jan 100 Fob
105 2,000 104% Mar 105 Mar
98% 3.000 97% 99% Feb
102%  1.000 102% Jan 102% Feb
93 5000 92% Mar 94% Jan
88% 8000 S8 Mar 90% Jan
92H 5,000 91% Jan 93 Jan
104% 11,000 103% Jan 105 Jan
122% 45,000 101% Jan 138% Feb
97% 15,000 97% Mar 98% Jan
100% 23,000 100 Jan 100% Feb
101 1,000 99% Jan 101% Feb
98% 1,000 98% Mar 98% Mar
80 1,000 80 Mar 82% Jan
98% .7,000 96% Jan 99 Mar
02 33,000 101 Jan 102  Mar
99% 7,000 98 Mar 99% Mar
83% 25,000 81% Jan 83% Mar
96% 1, 95 Feb 96% Mar
92% 2,000 90 Jan  92% Mar
84 15,000 83% Jan 85 Jan
62 16,000 60% Jan 62% Feb
86% 3,000 84% Jan 87% Feb
86% 1,200 85 Jan 87% Feb
99% 2,000 99 Feb 99% Feb
86 1,000 84 Jan 87 Jan
81 2,000 81 Mar 81 Mar
NOTICE.

llornblower & 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.

of 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.

ness with offices at 19 Congress St., Boston.

—I11I.
from 1418 Walnut St.,

Philadelphia,

to 25 Broad St.,

Prices and full particulars

Tho new firm is to conduct a general investment bond busi-

E. Mitchell & Co., dealers in investments, announce their removal
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.,

1 Bank Buildings, Princes Street, to 80 Lombard St., E. C.

London, havo romoved tholr offices from

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY

AND YEARLY.

Week ending Stiockt. Railroad, Stale, Mun.
March 24 1916. etc., <* Foreign u.s.
Shares. Par Value. Bondi. Bonds. Bondi.
Saturday 314,497 $28,633,200 $l 314,000 $300,000 $10,000
Monday _ 812,247 73,157,700 2.032.000 942,000 2,000
Tuesday-- 621,165 54,190,250 2.422.000 1,218,000 1,200
Wednesday. 502,700 45,539,750 1.850.500 1,731,000
Thursday.... 458,919 41,227,900 1.682.500 1,084,500
Friday 506,145 41,661,000 2.352.000 976,500
Total 3,215,673 $284,409,800 $11,653,000 $6,252,000 $13,200
Sales at Week ending Marchfid. Jan. 1to March 24.
New York Stock
Exchange. 1916. 1915. 1916. 1915.
Stocks—No. shares__ 3,215, 2,559,466 40,636,724 15,116,287
Par value.............. $284 409 800 $217,514,240 $3,547,843,195 $1,296,745,475
Bank shares, par_____ $5,000 $2, 0 ,400 ,300
Bonds.
Government bonds $13.200 $9,500 $372,200 $373,500
State, mun.,Ac., bonds 6,252,000 342,000 51,414,000 5,301,000
RR. and raise, bonds.. ll 653,000 13,296,500 212,185,500 146,066,000
Total bonds $17,918,200 $13,648,000  $263,971,700 $151,740,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE
Bottom.
Week ending
March 24 11116. Sharet. Bond Salet.
Saturday . 24,209 545,100
Mondayv 47,617 83.000
Tuesday _. 47,322 64,500
Wednesday 41.731 29,200
Thursday . 49,010 55.000
Friday___ 43,936 91,300
Total___ 253,881 $367,100

Inactive and Unlisted Securities

All bond prices are "and Interest" except where marked “f.”

Standard Oil Stock! Pe rshare

Par Bid  Ask

Anglo-Amer Oil now__ . £1 «15% 16
Atlantic Refimn% 665 675
Borne-Scrymser Co____ 100 300
Buckeye Pipe LlneCo ..60 ~101 103
Chesebrough Mfg Cons. 100 745 755
Colonial Oil 1 180
Continental 320
Crescent Pipe Line Co 44
Cumberland Pipe Lin 65
Eureka Pipe Line C o 220
Galena-Signal Oil com.. . 150 153
Preferred............ ... 100 135 140
Illinois Pipe Line 176 179
Indiana Pipe Line Co 60 <105 107
Internat Petroleum LE1 <12% 13
National Transit Co__ ..25 <18 19
New York Transit Co...100 ri88 193
Northern Pipe Line Co..100 101 104
Ohio Gil Co........cc.co.. 26 232 235
Penn-Mex Fuel Co -.25 <60 63
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Pierce Qil Cor,
Prairie Oil A
Prairie Pipe Line

Solar Refining

Southern Pipe LCine Co
South Penn Ollﬁ_
Southwest Pa Pipe Lines. 100
Standard OH (California) 100
Standard Oil (Indiana).. 100
Standard Oil (Kansas) ..100
Standard Oil (Kentucky) 100
Standard Ol1 (Nebraska). 100
Standard Oil of New Jer. 100
Standard OH of New Y’ rkIOO
Standard Oil (Ohio)____

Swan A Finch
Union Tank Line Cov
Vacuum Oil....
Washington Oil

Bondi.
Pierce Oil Corp oon 68.1924

Bid
=14

EXCHANGES.
Philadelphia. Baltimore.
Sharet. BondSalet. Sharet. IBondsSalet.
5416  $31,100 3,386 $41,000
15,805 70.700 9,755 43,000
9,535 70,600 7,827 36,400
6,245 36.700 7,430 49,500
10,491 60,800 6,983 50,200
12, ,478 136 200 8,692 39,100
59,970 $406,100 44,079 $259,200

Per share.
As*

Tobacco Stocks— Per sha re.
Par Bid Atk.
American Cigar commonIOO 118 123
Preferred 99 101
Amer Machine A Fdry._1| 85 90
Brltlah-Amer Tobac ord. £I *1512 17
Ordinary, bearer. £1  *10
Conley Foil 100 325
Johnson Tin Foil A'Met. 100 140
MacAndrews A Forbes..100 145
Preferred 100 99
Porto Rlcan-Amer Tob._100 215
Regnolds (R J) Tobacco. 100 475
referred 120
Tobacco Products com .. 100 4712 48
United Cigar Storescom.100 93 98
100 115 125
Young (3 S) COwreeerereae 100 150 170
Preferre 100 105 no
Ordnance StocKs—per share.
AetnaExplosives new(no par) 22
Preferred 100
Amer A British Mfg__ 100
Preferred 60
Atlas Powder common. 100 240
Preferred 100 102
Babcock A Wilcox 100 120
Bliss QE W) Co common..50 *410
Preferred 50 *75
Canada Fdys A ForglngsIOO 175
Canadian Car A Fdry___ 65
Preferred............... 100 85
Canadian Explosives comlOO 300
Preferred 100 102
Carbon Steel common__ 100 68 /"
1st preferred 100 80
2d preferred 100 60
Colt's Patent Fire Arm
M f 100 800

Crockgr W .100 102

Preferred

DrIggs-Seabudy Ord CorpIOO 137
Y [\r']ew?” " 00«3ds
1« »

duPont (E |
Powd ér c)om

Preferred...
Electric Boat
Preferred....
Hercules Powde
Preferred
Hopkins A Allen Arms.. 100 45 55
Preferred g5 9
International Arms ; 17 20
Lake Torpedo Boat com..10 w 11
Midvale Steel A Ordnance 67
Niles-Bement-Pond com.100 J70 185
Preferred 106
Scovlll Mfg—=- 665
Submarine Boa 40 41
Winchester Repeat Arms 1002200 230
Short Term Notes. PcfCjJJ/. |
Joo'4

Amer Locom 5s July 1918 J-J

5s. July 1917............. J-J 10034101 2
Am T AT Sub Cos 55 1916 )00 Jo0%
478 1918 . ﬁ}B%
Anaconda Copper 5s TTWI'S
Balt A Ohio 4Hs 1917.JAD 005‘510075
4Hs, 1918... JAI> 101-s 101%
Canadian Pac 6 ‘MAS2 102*4 103

Ches A Ohio 5s 1919...J-D 1008
Chic Elev Ry 55 1916 J-J .93 ~ 9
Chic A West Ind 55’ 17.MAS 188(!/8 100%
Consum Pow 6s 1917. .MAN © 100%
Erie RR5s, April 1916. AAO 100 100%
5Hs April 11917 A-O 101% 101%
General Rubber 5s 1918 JAD 100% 101
Hocking Valley 55 1917.M-N  101% 101%
Int narv 5s Feb 15 '18.F-A 101% 102%
Lackawanna Steel 6517 M-s 101 = 101%
Minn Gen El 6s 1917...JAD 101% 101%
New Eng Nav 6s 1917.M-N 1%% 100%
0

100% 100%
99% 99%
8chwarz A Sulzb 6s '16. .J-D l%% %(%2

R 1
Southern Ry 5s 1917. .M-S2 1009 100%

101% 101%
101% 101%
101 101%

97 98
99% 99%

101% 101%

New York City Notes—
© 103% 103%

6s Sept 1916.
6s Sept 11917

Equipment 414s__

New York Central Lines 5s..
Equipment 4)48___

N Y Ontario A West 4H s.

Norfolk A Western 414s 4.25
Equipment 4s........... 4.25
Pennsylvania RR 4)4a 4.20
Equipment 4s........... 4.20

8t Louis Iron Mt A Sou 6s.. 5.30
St Louis A San Francisco 5s. 9.70
Seaboard Air Line 5s f{gg

Equipment 414s
Southern Pacific Co 414s__
Southern Railway 414s
Toledo A Ohio Central 4s___

100% 100%
6s Aug 11916 FAA
100% 100%
5s Aug 1 1917... .FAA perCL /ffasts
RR. Equipments— Bid Ask
Baltimore A Ohio 4H* 4.25 4 10
Buff Roch A Pittsburgh 4>$a  4.50 4.20
Equipment 4s____ 450 4 20
Canadian Pacific 4H* 4.50 4.25
Caro Olinchf A Ohio 6s, 4.62 4.38
Central of Georgia 5s 4.45 4.15
Equipment 4)"s 4.45 4.15
Chicago A Alton 4s 5.55 4.85
Chicago A Eastern ili5s__ 960 5.00
Equipment 4Hs 6.60 500
Chic ind A Loulav4Ms__ 4.70 4.38
Chic St LA N O 5s 4.38 4.15
Chicago A N W 478, 425 4.05
Chicago R | A Pac 4%s 6.25 4.75
Colorado A Southern 5s 46 420
Erie 5s, 4.60 4.25
Equipment )48 450 425
Equipment 4s . .
Hocking Valley 4s__ 4.40 4.20
Equipment 5s 440 4.20
Hlinois Central 5s__ 4.25 4.12
4)4s 4.25 4.12
Kanawha A Michigan 4)4s.. 455 4.25
Loulsvllle A Nashville 55 425 4.05
Minn StP ASSM4H S 435 4 15
Missouri Kansas A Texas68. 9-05 5.00
Missouri Pacific 5s___ ggg igg
Mobile A Ohio 5s__ aee 158
4 15
4.15
4.25
4.05
4.05
4.00
400
4.70
5.00
4.30
4.30
4.15
4.25
4.38

WNRFRWWONOOOONK

Bgasis.
ft Ex special
* Ex-dlvidend

«Per share.
flat orloe
Nominal

cash dlv
UEx-rights

Spurchaser also pays accrued

of 6%

[Vor. 102
Railroads— Bid  Ask
West Pao 1st 5s 1933__ M-S f 24% 20
Street Railways—  Par
Com'w'lth Pow Ry AL..100 62 62%
Preferred 100 85% 86%
Federal Light A Traction 100 12 13
Preferred 100 40 49
Regubllc Ry ATight__100 28 30
referred............. 100 72 74
Tennessee Ry LAP com 100 11% 12%
Preferred 100 S50 2
United I,t A Rdys com__100 51% 56%
Ist preferre 100 75% 77
Wash Ry A EI 84
Preferred

4s 1951,

Elcc. Gas & Power Cos—

Am Gas A Eleccom 50 *133 137
Preferred 50 450 51
Am Lt A Traccommon.. 100 393 396
Preferred 100 113 115
Amer Power ALtcom__100 64% 60
Preferred...............o... 100 8 87
Amer Public UtilitiescomlOO 44 46
Preferred_ 100 74 70
Cities Service Co com__100 136 138
Preferred 100 79 80
Consumers Power (Minn)
1st A ref 5s 1929..-MAN 102 104
Elec Bond A Share pref.. 100 100
Great West Pow 5s 1946.JAJ 85 87
Indiana Lighting Co 00 85
4s 1958 optional _F-A 79 80
North'n States Pow com. 100 55 57
Preferred 93 95
Pacific Gas A Elec com .. 100 62% 63%
et il % 9
pref (old pro
South Call# Edison com. 100 92 93
Preferred 103 100
Southwest Pow AT [gref 100 97% 100
Standard Gas A El (Del) 50 8 9
Preferred *33 34
United Gas A EIco Corp. 100 IS 21
1st preferred 100 xTi 75
2d preferred______ 100 19 22
Western Power common. 100 16% 17%
Preferred___ 100 01% 62%
Industrial
and Miscellaneous
Adams Exp col trg 45’47 3-D /83 85
Alliance Realty___ 100 70 80
Amer Bank Note com__60 *40 42
Preferred 680 0 52
American Brass______ 100 270 272
American Chicle com 100 62 65
Preferred 81 87
Am Graphophone com. 100 115 118
Preferred............... 100 127 130
American Hardware 100 123 125
American Surety ............ 60 108 113
Amer Typefounders com.100 42 43%
Preferred 100 93 96
Bond A Mtge Guar. 100 285 290

Borden’s Cond Milk com. 100 110% 111%

Preferred. 100 105% 106%
Canada Copper 6 *1% 1%
Casualty Co of America.-75
Celluloid Company 100 177 182
City Investing Co___ 100 19 22

Preferred 71 76
Cramp ShipA B BIdg__. 10 7 82
Emerson-Brantingham .. 18 20

Preferred.-.......... .. . 55 60
Goldfield Consol Mines— 1 <85 88
Havana Tobacco Co___ 10 1 3

Preferred 10- 3 6

Ist g 6s June 11922.-J-1 '50 54
Houston Oil com lot 16% 18
Intercoutlnen Rubcom 710< 14% 15%
Internat Banking Co------10- 160 163
Internat Merc Marine__ 10-

Preferred
International Salt 40 41%

1st g 6« 1951-- (75 17
International Sliver pref. 0 93 9

1st 6s 1948. 107 110

Deb 6s 1933 99 101
Lanston Monotype 10- 7% 78%
La Rose Consol Mines... 8 4
Lawyers' Mortgage Oo..ll)< 170 175
Lehigh Vnlley Coal Sales.6- *83 86
Marconi Wireless of Amer *3s 3%
Midwest Refining *66 67
Mortgage Bonn Co. 114 119
National Surety ... 214 217
N Y Mtge A Security.- 10 90 95
N Y Title Insurance Co.10- 43 48
Nliplssing Mines-—- *7 U
Otis Elevator com 63 66

Preferred.. .. 91 93
Realty Assoc (Brooklyn) 10 98 100
Remington Typewriter—

Common lot 12 13%

1st preferred 0 71 74

2d preferred________ 10+ 38 41
Riker A Hege'n(Corp for stic ~ *4*4 6%
Royal Baking Powd com. 100 140 145

Preferred 101 101*4

101
1

Safety Car Heat A Li
Sapulpa Refining..

Singer Mfg Co
Standard Coupler com. 1(X 22% 30
Preferred 103 108
Sterling Gum 6 »178 2
Texas A Paclflo Coal___10C
Triangle Film 6 <4 412
United Profit Sharing 1 elks &*4
U 8 Casualty 100 186 20
U 8 Envelope com 138 141
Preferred rlo0 110
U S Finishing.... 14 18
Preferred 45 42
ist g 5f 1919.. 96
cons g 6s 1929— - 74 80’
US Title Gu A Indem...100 60 80
Westchester A Bronx Title
A Mortgage Ouar. 100 167 175
World Film 5 *1% U2
Worthington (H R) Com-
pany pref 100 106 108
Yukon Gold 6 <28 2'8
dividend, t NeW stock,

and 19% 1In Anglo-French bonds
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1lhe following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

can he obtained.

columns the earnings tor the period from July 1 to and including the latest week or month.
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July

period._ flic returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings.

ROADS.
Week
Month.

or

AlaN O & Tox l'ac-
N O & Nor Bast. February..

Ala sc VickstI;Dg. February..
Vicks Shrev & P. February..
Ann Atbor 2d wk Mar

Atch Top & San Fo. January ..
Atlanta Blrm & Atl 1st wk Mar
Atlanta & West I't. January ..
Atlantic Coast Line January___
Chariest & W Car January _.
Lou llend & St L January _.
aBaltimoro sc Ohio. January .
B & O Oh Ter ItU January___
Bangor sc Aroostook January ..
Bessemer sc L Brio. January ..
Birmingham South. January ._
Boston & Maino January
Buff Roch sc Pittsb. 3d wk Alar
Buffalo & Susq Itlt. January
Canadian Nor Hyst. 2d wk Mar
Canadian Pacific.. 3d wk Mar
Central of Georgia January
Cent of Now Jersey January___
Cent Now England. January ..
Central Vermont., JanuarXA..
dies & Ohio Lines. 2d wk Mar
Chlcago & Alton__ January___
Chic_Burl sc Quincy January _.
b Chicago & East 11 January ._
¢ Chic Groat West- 2d wk Mar
Chic Ind sc Louisv. 2d wk Mar
Chic Mllw & St P.l January___
Chic Mil & Pug SI
dChlc & North Wost January___
Chic Peoria sc St L. January ..
Chic Bock Isl sc Pac January ..
Chic B Isc Gulf.. January __
dOhlc St P M sc Om January .
Chic Terre H & S E January ..
Cin Ham sc Dayton January ..
Colorado Midland. Januar
e Colorado & South 2d wk K?Iar
Cornwall January ..
Cornwall & Cebanon January ..
Cuba Railroad January __
Delaware & Hudson January -.
Del Lack & Western Jaiuary
Deny & Itio Grando 2d wk Mar
Western Pacific.. January ..
Denver & Salt Lake 2d wk Mar
Detroit Tol sc Iront January ..
Detroit sc Mackinac 2d wk Mar
Dot & Tol Shore L. January __
Dul sc Iron Range.. January _.
Dul Sou Shore sc Atl 2d wk Mar
Duluth Winn & Pac January ..
Elgin Joliet sc East- January___
El Paso sc Sou West January _.
Erie January___
Florida_East Coast. January ..
Ponds Johns sc Glov February .
Georgia_Railroad__ January’ ..
Grand Trunk Pac.. 4th wk” Feb
Grand Trunk Syst. 2d wk Mar
Grand Trunk™ Ry 4th wk Feb
Grand Trk West. 4th wk Feb
Det Gr Il & MIlw 4tii wk Feb
Great North System February .

Gulf & Ship Island. January
Hocking Valley January
Illinois Central February _

Internat sc Grt Nor
Kanawha sc Alich..
Kansas Cit?/ South.
Lehigh Valley

Lehigh sc Hud R1v.
Lehigh sc Now Eng.
Louisiana sc Arkan.
Louisiana Ry sc Nav
ILouisvillo & Nasliv
Macon & Birm’ham

January” .
January ..
February .
February _
January’ ..
January ..
January ..
January ..
2d wk Mar
January ..

Maine Central January___
Maryland & Penna. January___
Midland Valley January ..
Mineral Range.”™ 2d wk Mar
Minn sc St Louis 2d wk Mar
Minn St P & SS M 2d wk Mar
Mississippi Central. Januar
(Mo Kan sc Texas 24 wk Mar
h Missouri Pacific ~ January

Nashv Chatt sc St L January =
New York Central January

Boston sc Albany J —
n Lake Erlo& YV.January”

Michigan Central January 74
Clevo O O sc St L January”_ 3%%%%93 %36

Cincinnati North. January”_
Pitts sc Lake Erlo January”
N Y Chic sc St L. January”
Tol sc Ohio Cent. January”__
Tot all linos above January”_

* Weekly Summaries.

1st week Jan 38 roads
2d week Jan (37 roads
3d week Jan (36 roads
4th week Jan (36 roads)
1st week Feb (37 roads
2d week Feb (37 roads
3d week Fob (37 roads
4th week Fob ' 39 roads
1st weok Mar 37 roads
2d week Mar (36 roads

m%and tho Wisconsin AUimesota'~'pacific.~'d Includes/ NOfONly
w.i0uBprl,1+s & Cripple Creok District Ry.

h Includes the St. Louis' Irgn
nkirk Allegheny V.illoy
longer Include the Mexican roads Inany ofourt o t a | s

W chlita Falls lines
Southorn RR. and Du
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s 354,44
27322353 21270333

July 1to Latest Date

Current Previous Current Previous
Year. Year. Year. Year.
S
313,183 280,759 2,549 435 374,163
142,153 105,724 1,139,958 .029.536
138,825 89,957 1,122.140 '951.332
50,695 41.251 1,848.781  .640.988
3.653.670 1,822,427 76,633,450  .923.480
60,015 47,036 2,120,007 .832.868
121 616 93,453 793,190 698,239
1,075.065 1,643,201 18.483,050 ,650.699
153,783 140,153 1,059,683  .035.092
135,234 10921 916,847 840,181
1,444 287 486,271 64.484 501  ,624.706
122 517 117,270 997,392  '938.916
323,587 335,908 2,003,187 ,039.789
514.715 224,664 6958002 457.105
85,.96 64,766 539 924 514515
205,961 371,634 29,840 266 .975.369
, X 1.014 11

Hiks Al
1281, ,738, 90,341,990 686,153
024,147 003,030 7503 497  '336.412
084 244 258,472 21143289  '128/798
349 515 339,302 2825 608  '226'329
362,113 271,369 2,440,884 259621
013,469 771,344 33272 273 921081
264,750 109,040 9418061  '655659
963,992 062,602 60,222,870 856,818
435,053 208,983 10,024 074 803859
366,552 278,668 10,711 263 058770
144,080 128,097 5289930 .'570'706
1645 037 696,115 62.047 .782 55 '486.185
6,793,769 6.497,037 54,640,741 51,269,671
136,451 129,972 1,023,010 ~ 1,005,251
5,565,150 5,420,469 42,500,411 42.069.160
260,768 285252 1,911,335 1'871.118
1,562,269 1,450,102 11,753,021 11.223.923
246,037 197,338 1,488,167 1361.859
700,034 672,515 6,567,044 5842929
119,221 122,640 961,835 1.168.051
264,216 236,768 11,270,299 10.520.048
20,819 10,078 94,356 76,882
39,232 22,814  259'758 179,031
691,480 544,891 3731779 2,551,350
2.140,284 1.585,640 15,092,351 13'506.284
4,223.317 3,030,952 28,629,729 25,695,339
416,700 356,100 17,754,277 15,717,056
437,249 312,205 "4/385/965 3,399,427
22,900 22.664 1415796 1211144
173,427 122,702 11264.046 1'196.390
20,666 19,8 787,917 75212
170,241 143121  956'110 880471
87.667  86.748 3.960.855 2.817.610
51439 53,900 389,665 2.067.772
124511 117.122 “'g15'225 763,479
1,054,472 558,721 7312'633 4,808,123
826.647 657.799 5'800.427 4.438.289
5,711,593 4,575,291 42'534,273 35.791.998
654.4 512,507 3,183.743 2,622,128
71,420 57,71 617,141 578,838
259,475 222,557 1.838.312 1,735,435
2 3.665 4,040,217 2,752,787
957,542 857,147 37.605.253 34,957,255
910,099 717,191 27.725'595 26,651,091
194,436 134,247 '5648,628 4,769,673
69,522 46,718 2115427 1,749,846
4,297,549 3,914,717 54,357,010 47,940,922
164.294 122.757 1,142,605 958,868
519,831 400,909 4,319,774 3,940.560
5,784,239 4,729,205 45,761,259 42.632.354
732.582 851,638 5565.312 5,675,094
291,683 201,252 2'104,969 1,786,848
809.583 736,477 6,916,879 6,813,404
3,479,848 2,910,302 31,254,043 28,031,044
154,523 141,235 "1'249'312 “1'046,18
262,490 155884 2058.950 1524740
107,087  138.757 1,006,356 1.007.416
165,412 162.196 1369646 1.161.693
1,197,585 984,045 41'524'382 36.785.237

11,628 10,19 88,617 87,6
944,947 836,448 6,930.052 6,746,841
33,666 32,861 282,015 12,801
146,596 120,604 1,065,488 880,775
19,248 16,77 736,407 559,833
244,147 222,407 7,735,746 7,353,667
598,428 491,397 24,673,868 20,291,632

66,618 57,759  '478.123 .
591,780 589,839 22,918,521 24.021.301
4,942.5.30 4,496.739 37,461,981 35,724.905
053222 846,897 7.321.433 6,511.797
1488905411918 983 106570689 90.428.480
anuary___ 1587518 1,243,986 11,163,877 9.676,979
523.32311° '436.771 ~3/996,829 3.354.280
R G

, 804,71 ,584,
X 714350325712 108,%%3 2%1051.433 42,143
745, 892, 12,903,475 8,494,526
1.260,213 946,234 "3'114'887 6.678.301
43 7 3,081,841 3.229.123

194942535 164157259

Latest Gross Earnings

ROADS.
Week or Current
Month. Year.
Nevada-Cal-Oregon 2d wk Mar 5,159
New Orl Great Nor January .. 153,420
N O Mobile & Chic January .. 157,739
N'Y N Il sc Hartf.. January ..
N Y Ont & Western January.. 684,156
N Y Susq & West.. January__ 394,6921

Norfolk Southern.. January”__ 35617

6,175 ,90

Norfolk & Western January _. 4,538.356 3,038,250

- 4,846,000 4,125,000
220,686

Northern Pacific__ February
Northwestern Pac. January™ __

Pacific Coast Co___ January -. 497.643

AGGREGATESOF GROSS EARNINGS—Weekly and Monthly.

Current
Year.

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

Previous increase or

Year. Decrease.
9.197,838 12,294,373 24.94
9,653,327  + 1,830.898 18.97
9.890.313 + 1,709,896 17.28
14,037,388 + 3,401,965 24.23
9,790,336  + 1.302,824 13.31
10.369.744  + 1,354,960 13.05
10,412.516 + 2,147,089 20.59
11,856,792 +4,616,246 38.93
9.678,190 + 1,883,109 19.32
9.907,727  +2.033.951 20.53

PittHh irizh & n

/Includes Louisville v
M®UM»“n <cSouthern

ootT Hrgl’e’\im'TM'AKvansville) &indiana RR.
° n

1d , ¢t

ft3 .

B Inc,udos tho Northern Ohio R.R.

6.003,545 4,721,801

1lho first two columns of figures give the gross earnings for the latest week or month, and the last two
Wee add a sunplementarv

but covers some other

July 1to Latest Dale.

Previous Current Previous
Year. Year. Year.
5,647 258,089 269,626
122,470 1,029.437! 940,011
141,855

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

634,389
334,630

203,144

409,813

v Pennsylvania RR. January___ 17706237 13617879 126175402109130081
Balt Ches & Atl._ January. 59.472 63,166 727.1371 812,068
Cumberland Vail. January™— 292466 214,139 1991693 1,732.730
Long Island January_ 968,369 830,157 8/469.148 8,095,239
Maryl'd Del'& Va January”_ 48,257 51,115 573.7381 608,025
N Y Phila & Norf January__ 369,247 247,581 2657.982 2.197,790
Phil Balt & Wash January” 1.816.327 1,437,280 13,410,847,11,975,917
W Jersey & Seasb January__ 464,428 '358.393 4628.6011 4114661

Pennsylvania co January_ 5.146,551 3,499,060 40,788,006 31.935.769
Grand Rap & Ind January__ ,082 387.286 3.294.479 3,236,502
Pitus O C & St L. January_ 3,920,590 2,914,778 26,926,669 22.887.197

To\t/aa}nlcijr?(l)lsa January__ 1,035.905 857,519 7.305.177 6,673.406
East Pitts & Erie January_ 22013881 17056 221 162050964 141945734
West Pitts & Erie January__ 10667553 7,764,396 79,319,571 65.628.377
All East sc Wost. January__ 32681434 24820616 241370536 207574 111

Pore Marquette January .. 1,677,919 1.408.091 12,208.337 10.758,799

Reading Co—

Phila sc Reading. 5,051,071 1,545,459 33.197,864 .770,545
poal sc Iron Co.. 4,344,096 1,422,785 21,381,051 ,376,478
‘lotal both cos___ 9.395,167 1,968,244 54,578,915 ,147,023

Rich Frod & Potom January .. 276,617 219,688 698.46 567,420

"J° Grando June.. December 76,010 71,887 551,793 13,405

Rio Grando South. 2d wk Mar 9,719 9,52 92,540 395,474

Rutland---------s----eoo- January__ 277,859 242622 2,194,106 088,667

Si Grand Isl. January .. 144,39 102.687 1,036.711 953,142

0i + Vr°'wnsv & M. January .. 187.933 166,168 1,550,926 315,427

StL lron Mtn & So January .. 2629137 409,019 19,226,893 218364

St Louis sc San Fran January .. 3/694,054 429,715 27,725,776 919,457

St Louis Southwest. 3d wk Mar "'236,000 '190.000 8.919,376 ,975,106

San Pod L A & SL. January .. 766,305 687,211 6,300,953 360,300

Soaboard Air Line.. January___ 2 144,800 745,352 13,596.679 ,308,808

Southorn PaplflC_FEeraFKA_ 11186100 .477,024 1011213S4 ,235.935

Southern Railway.. 2d wk Mar 1344223 154/603 48,251,451  '338.604
Mobile &OhIO... 2d wk Mar "'219,226 203,896 8.093.466 ,703,470
Cin' N O & Tox P2d wk Mar 357605 166.000 7,507.421 593868
Ala Groat South. 2d wk Mar “gg'gg, 86,385 3,789,140 .246.766
Gooriga So sc Fla. 2d wk Mar  48'747  42'523 1717155 611.013
Virginia & So W. 2d wk Mar 38,079 30,678 1,374,225 ,309,522

Spok Port & Seattle Janua%‘ 300,936 288,513 2,968,538 .820.723

‘l'onn Ala sc Georgia 2d wk Mar 2773 1,23 75.048 525

Tennosseo Central. January 119,437 110,872 935.304  877.605

Texas sc Pacific___2d wk Mar 354335 321,168 13,820,678 ,188.341

Toledo Poor sc West 2d wk Mar 22,505 20,00 70,8 860,215

Toledo St L & West 2d wk Mar 124768 101,985 3,915,087 ,276.525

Trinity & Brazos V. January _. 76,107 101,519 580,72 688,635

Union Pacific Syst. February . 8,012,375 571,389 69.436.425 492888

Virginian- January 689.947 511,843 4,177,6 ,565,462

W abash- February..” 283399 186,334 22,571,151 690,750

Western Y . 2d wk Alar ""188:811 168,386 7,442,225 ,788,030

Western Ry of Ala. January _. 110,545 105,599 '772.016 738,744

Wheel & Lake Erie. February™ _ 682,833 337,229 5,778,799 518,203

Yazoo & Aliss Vail. February . 970,797 979.379 9.142.548 024,038

Current Previous
Various Fiscal Years. Period. Year. Year.

Buffalo sc Susquehanna RR Jan 1 to Jan 31 155,775 112,417

Canadian Northern System____ Jan 1 to Alar M 1533903,'500 1(?475',800

Delaware & Hudson___ Jan 1 to Jan 31 2140,284 1,585,640

Erie _____ ~——  Jan 1 to Jan 31 5,711,593 4,575,291

New York Gentraf.jIITII Jan 1 to Jan 31 14,889,054 11918983
Boston sc Albany =—Jan 1 to Jan 31 15587518 1.243.986
Lake Erie & Western.n __* Jan 1 to Jan 31 523/323 4367
Michigan Central .« Jan 1 to Jan 31 3,272,174 2.566.335
Oleve Cine Chic sc ST Louis.. Jan 1 to Jan 31 3 482,893 2,802,568
Cincinnati Northern Jan 1 to Jan 31 130,272 ’108',27
Pittsburgh & Lake Erie _Jan 1 to Jan 31 1.745351 892,738
Now York Chicago sc St Louis Jan 1 to Jan 31 1,260,213 946234
Toledo & Ohio Central. Jan 1 to Jan 31 431,552 354,447

Total all lines Jan 1 to Jan 31 27,322.353 21.270.333

N Y Susquehanna & Western.l Jan 1 to Jan 31 394,692 34.6

P Pennsylvania Railroad __ Jan 1 to Jan 31 17.706.237 13,617.879
Baltimore ChesaF sc Atlantic Jan | to Jan 31 59,47 63,1
Cumberland Valley_ Jan 1 to Jan 31  292/466 214139
Long Island _______Jan 1 to Jan 31 968,369 830.157
Maryland Delaw sc Virginia.. Jan 1 to Jan 31 48,2 51,115
N Y Philadelphia sc Norfolk. Jan 1 to Jan 31 36924 247,581
Phila Baltimore sc Washing'nJan 1 to Jan 31 1.816.327 1.437280
West Jersey sc Seashore__~  Jan 1 to Jan 31 464,4 358,393

Pennsylvania’Company Jan 1 to Jan 31 5,146,551 3,499.060
Grand Rapids X Indiana . = Jan 1 to Jan 31 30,082  387.286
Pitts Cine Chicsc St Lods.” Jan | to Jan 31 3,920,590 2,914,778
Vandalia . Jan 1 to Jan 31 1.035,905 57.519
Total linos— East Pitts & Erie Jan 1 to Jan 31 17,056.221

— West Pitts & Erie Jan 1 to Jan 31 10.667,553 7,764,396
. —All Lines E sc W Jan | to Jan 31 1681434 24,820,616
Itio Grando Junction ,. Dec 1 to Dec 76,010 71.887
Rutland lan 1 277,859 242.622
Current Previous Increase or
* Monthly Summaries. Year Year. Decrease.

'I\\/I/lileage. Cur. Yr. Prev. Yr. $
ay__ 247747 245,207 244.692.738 243.307,953 +1,324,785 0,54

June: :240.219 235828 248.849.716 247,535,879 + 1.313.837 053

July.. 243,012 241,796 262.948,115 260.624,000 +2.324,115 0.8E

August .. 247.809 245754 279.891.224 274.618.381 +5.272.343 193

September..245,132 243,463 294,241,340 276.458.199 + 17.783.141 8.43

October 248.072 247,009 311,179,375 274,091,434 +37.087,941 13.57

November..246,910 245,858 306,733.317 240,422,695 +68.310,622 27.58

Docembor ..248,437  247.673 295,202,018 232'763.070 +62,438.948 26.82

January 247,620  246,8.38 267.043,635 220,203,595 + 46,840,040 21.27

Fobruary 90,557 88,314 66,292,946' 55.293/481 4+ 10999465 19.88

or,recol Pts-
£k0p0 *

Cincludes Mason City sc For

« Does not include earnings of Colo*
Includes the Texas Central and the
Mtahtean Southern R/., O

p Includes the Northern' Central

hteiri (ailm sc

« We' io
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Latest Gross Earnings by Weeks.— In the table which
follows we sum up separately the earnings for the second
week of March. The table covers 36 roads and shows
20.53% increase in the aggregate over the samo week last
year.

Second Week of March. 1916. 1915. Increase.
Alabama Great Southern........... 98,964 86,385 12,579
Ann Arbor............ u 50,695 41,251 44
Buffalo Rochester & Plttsburgh 251,317 174,453 76,864
Canadian Norther 538,000 411.10 126,900
Canadian Pacific. 2,258,000 1,731,000 527,000
Chesapeake & Ohio- 1,013,469' 771,344 242,125
Chicago Great Western-- 366,552 278,668 ?éggg
Chicago Ind & Louisville 144,08 128,097 ,
Cin New Orl & Texas Pacific. . 227,605 166,000 2%161915
Colorado & Southern.. 264,21 236,768 ,448
Denver & Itio Grande- 416,700 356.100 60,600
Denver & Salt Lake-- 22,90 22,664 ggg
Detroit & Mackinac.. 20,666 19,843 2461
Duluth South Shoro & Atlantlc 51,439 53,900 6.224 ,
Georgia Sou&hefrn & Florida. . 48,747 42,523 ,

T i

Cranana Th ok Western. 957,542 857,147 100,395

Detroit Gr Hav & M ilw

Canada Atlantic-----
Louisville & Nashville 1,197,585 984,045 213,540
Mineral Ra 19,248 16,772 2,476
Mlnneapolls 244,147 222,407 21,740
M |Ir?r‘1v%t(|::’earlrtlrgl-§ """" 598,428 491,397 107,031
Missouri Kansas & Toxas-- 591,780 589,839 ,
Mobile & Ohig---------------- 219,226 203,896 15,330
Novada-California-Oregon- 5,159 5,547
SR S uthwestorn 250,000 zog 035 41,000
Sgut%g:’?'l I-'(?éljltlw‘l\éleys-E 1,341211323 1,154, 2%3 18?,250
Tennessee Alabama 353550 321568 33788

22,5 ,004 2,501
124,768 1gég§g 2%,183

Virginia & Southwestern-- 38,079 , ,
Wegtern Maryland 188,811 168,386 20,425

Total (36 roads) . 11,941.678 9,907,727 %’032'822 2,849
Not incroaso (20.53% )----------==--1 ==-mmmmeeem- ,

Net Earnings Monthly to Latest Dates.— The table
following shows the gross and not earnings of SiloAM

railroads and industrial companies reported this week:
------- Gross Earnings -Net Earnings-------
Current Previous Current Previous

Roads. Year. Year. Year. Year
> > ;1 794 23,290

Fonda Johns & Glov.b-Feb 71,420 57,712 , s
July 1to Feb 25 - 617,141 578,838 296,845 260,735
i 736,477 295,788 268,081
Kansﬂ?lf'IytosoFuJQQES'b'Feb 6, S?%Z% 6,813,404 2,754,499 2,429,471
T.ehi"h Valiev b 2.910,302 864,300 620,393

Feb 3,479,848
..31/254'043 28,031.044 9,232,716 7,804,542
Southern P acific.a Feb, 11 186,100 ,9,477,024 2,492.736 2,262,911
July 17to Fob29=__ 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 1to Feb 20....-69,436,425 60,492,888 27,177,324 22.051.979

Wabash b ..Feb 2,835,995 2,186,334 864,794 357,329
uly 1 to ' Feb 26 22,571,151 19,690,750 6,982,347 4,583,134

July 1 to Feb 29..

INDUSTRIAL COMPANIES.

------- Gross Earnings-—---- ~——-Net Earnings-—-—-
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ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

American Rys Oc.
Atlantic Shoro U y
cAur Elgin & Chic
Bangor C
Baton Rouge Elec Co
BeltLRyCorp (NYC)
Berkshire Street Ry.

Brazilian Trac, L &I’
Brock & Plym St Ry.

Bklyn Rap Tran Syst

Latest Gross Earnings.
Week or Current Previous
Month. Year. Year.

$ $

December 508,830 480,710
. February - 21,081 20,96
February . 44,233 130,652
January’ — 66,284 65.330
January .. 17,827 15,633
Novem%er 66,940 62,627
January .. 2,0 ,363
January .. /6430000 /5996190
Januar 8,07

N 2238674
ovem%er 34'120

Current Previous Current Previous
Companies. Year. Year. Year. ear.
Adiron EI Pow Corp.a.-Jan 138,841 112,239 71.035 53,467
Columbia Gas & El Sys.a.Jan 916,873 907,136 502,332 502,062
Dayton Pow & Light.a-Feb 132,690 92,465 65,619 43,783
yJan 1 to Fobgzg ---------- 271,164 190,167 134,792 92,451
Detroit Edison.a------- Fob 861,790 649,325 359,357 258,684
Jan 1 to Fob 29-------- 1,747,799 1,357,704 748,110 556,147
- 225,141 210,657 156,030
GreajaweftfgnFsgvééa}--fEB 310808 460484 418197 324,897
Now Eng Co Systcm-a.- Fub 155,088 112,891 103,753 72,238
Jangl to )I/:eb 29, 314,974 216,557 214,112 127,658
Sierra Pac Elec Co and sub-
sidiary companies-a--Jan 43,572 42,275 17,358 24,565
Western States Gas & Elec of
Cal and subsul cos.a.-Feb  100.016 96,700 54,318 43,536
Jan 1 to Feb 29...... 218,146 203,728 108,298 99,075

a Net earnings hero given
b Net earnings here given

aro after deducting taxes,
aro beforo deducting taxes.

Interest Charges and Surplus.

—Int., Rentals, A ¢ - -Bal. of Net Earns.—
Current Previous Current Previous
Roads. Year. Yegr. Year. Yesar
35,089 *def2,184 *def9,842
PO S feb 2F22 3983 288855 31875 *def7,002
INDUSTRIAL COMPANIES.
-Int., Rentals, Ac.---—--- Bal. of Net Earns.
Current Previous Current Previous
Companies. Year. Year. Year Year.
$
Adirondack EI Pow Corp.Jan 21,373 21.134 49,662 32,333
Columbia Gas& ElecSys.Jan 336,256 337,227  *203,446  *202,240
ight— 16,965 17,820 *48,892 *26,927
Dayton Pow & Light— Feb 33724 35642 *1001487  *58,563
i iSON e — - - = 83,953 266.060 174.731
Dt N o Jor . fheg 167201 550,252 388,856
Great Western Power— Fob 137,083 103,434 *108,08 *66,427
Jan 1 to Feb 29---- 261,432 206,867 *215, 305 *145.318
New Engl c t— F 47,52 32,875 56,225 39,363
eWJa?wg lant((i) Foeﬁygg e 94:59285 63,020 119,187 64,638
Sierra Pacific Elec Co and
subsidiary companies.Jan 7,140 7,940 10,218 *17,001

* After allowing for other incomo received.
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7,461
2105,114

Capo Breton Elec Co Januar 1 9,054
Chgttanooga Ry & Lt Januar¥ .. 101.420 81.330
Cleve Painesv & East January .. 28,866 25,813
Clovo Southw & Col. January -- 103,305 93,315
Columbus (Ga) EI Co J nuary 1,947 60,76
Colum (O) Ry, P & L January 297.417 274,752
g Com'w'th P Ity & L February.. 1362,995 1140,83
Connecticut Co=--—--- January — 701,506 604,463
Consum Pow (Mich). January 399,658 328.921
Cumb Co (Me) P &L January .. 3,184 194,212
Dallas Electric ' o— January — 173,132 179,354
Detroit United Lines Januar)(J 1171,585 958,273
D D E B & Bat (Rec) November’ 40,077 41,554
Duluth-Superior Trac January .. 104,856 99,103
East St Louis & Sub. January .. 229.368 206,162
Eastern Texas Elec.. January 66,094 gg%;
OE1 Paso Electric Co Januar% .. 105,283 ,
42d St M & St N Ave November 164,776 158,058
g Georgia Ry & Pow. February . 558.895 518,512
Galv-lTous Elec Co.. January’ — 156,439 161,999
Grand Rapids Ry Co January . 05,817 104,728
Harrisbur Rallways January . 86.317 79,373
Havana E? Ry L & P January .. 492,074 473,725
Honolulu R T°& Land January 50,24 47.52
Houghton Co Tr Co January -- 24,836 20,
b Hudson & Manhat January 495,560 473.192
Illinois Traction January 1033,941 967,195
Interboro Rap Tran. February . 3036,983 2707,691
Jacksonville Trac Co January -- 53,04 54,76
Keokuk Electric-—-—- January .. 20.725 20.483
Key Wost Electric— January . 9.278 10,148
Lake Shoro Elec Ry. January .. 113.369 98,336
Lehigh Valley Transit February . 177,727 1482:2‘3?
Lewist Aug & Waterv Januar% 52,883 19.52L
Long Island Electric. November 16,24 ,38:8
Louisville Railway .. February.. 234,125 768
Milw ElI Ry & Lt Co. January .. 603,830 530,479
Milw Lt Ht & Tr Co. January — 129,057 %11,526
Nashville Ry & Light Januar)é .. 196,585 26'242
N Y City Interboro— November 59,144 ,
N Y & Long Island.. November 32,247 33,313
NY & Nort Shore— November 13,285 13,265
N Y & Queens Co November 12,640 106,442
Now York Rallways January _ 1121,437 1093,703
N Y & Stamford Ry. January _ 24,107 23,07
N Y Westches & Bos. Januar 41,769 35,495
Northampton Trac.. December 16,104 3,690
Nor Ohio Trac & Lt. January - 367,14' 280,838
North Toxas Electric Januar 150.628 144,672
Northw_Ponnsyl Ry. December 33,181 30,962
Ocean Electric” (L I% November 5,642 5,515
Paducah Tr & Lt Co. January 27,453 26,073
Ponsacola Electric Co January . 23,93 18%%%%
I’hila Rapid Transit. February . 2036,166 )
Phila & Western Rg February . 33.725 30,1
Port(Oro)Ry,L &l o January , 454,988 489,713
(/Puget SAd Tr, L & P. Januar 669,593"' 670,885
nRepublic Ry & Lt | December 320.869 259,659
Rhodo Island----------- Januarg .. 428,216 395,065
Richmond Lt & RR- Novembor 28,301 27,116
StJos Ry L H & P Co February . 116,440 106,351
Savannah Electric Co Januar% . ,13 70,590
Second Avenue (Rec) November 68420 68,773
Southern Boulevard. November 18,828 17,686
Staten Isl Midland— November 22,391 20,781
Tampa Electric Co.. Januar; 86,705 85,360
Third Avenue-——-—- November 320.226 310,511
Toronto Street Ry. December 501.958 497,424
Twin City Rap Tran 2d wk Mar 189,284 176,017
Union Ry Co ofNYC November 226,079 216,444
Virginia Ry & Power. February 57,563 392,390
Wash Balt & Annap. Januarg . 58,490 55,941
Westchester Electric’ December 44,018 ig%gg
Westchester St RR— anuarg 8,088 )
Yonkers Railroad— December 59,601 60,434
York Railways............ Febfua"y 77,805 01,87
Youngstown & Ohlo. January . 25,148 22,530
Youngstown & South January .. 14,085 12,576

b Represents income from all sources,

dated company.
companies.

Jan.

Current
Year.

5.43%,895

/0,430,000
8,076
25,199,758
34,120
101.420

14 085

1 to latest date

Previous
Year.

$
5.559.534
42,861
274,797
65.330

70,363
/5,996,190
7,461
25,124,491

12 576

¢ Those figures aro for consoli-

/ Earnings now given In milrels.

g Includes constituent

Electric Railway Net Earnings—The following table

gives the returns of ELECTRIC

earnings reported this woek:

Current
Roads. Year.
Atlantic Shoro Ry.b-—--Feb 21,081
Jan 1 to Feb 29..... 44,369
Aurora EI%' i 144,233
July to Fob 29_ 1,317,415

El Paso Elec Co and sub-
sidiary cos.a--------------- J»n 105,280
G?ubgiid » &osT CrCO-Feb 558,895
Jan | to Fob'2'9-....... 1,155,412
“ESSSJPRIifS™ 135 65,186
July 1 to Fob 29--------- 574,331
Louisville Rallway a— Fob 234,125
Jan 1 to Feb 29 477,786
pASTT «? 5S:™
AStiIBwVoifDsoM .Fob 935.075
April 1to Fob 29............ 7,197,261
Consol Gas Co of Pitts Fob 12,493
April 1 to Fob 29.......... 12,224
Duquosno Light Co— Feb 525,016
April 1to Fob 29........... 4,848,434
Pennsylvanta Lt & P—Fob 17,152
April 1to Feb 29--------- 173,528

Gross Earnings-

Previous
Year.

S
20,961
42,861

130,652
1,372,173

92,402

518,512
1,078,817

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

railway gross and net

—————— Net Earnings-

Current
Year.

2,683
6,665

50,778
476,917

56,715

237,613
503.695

31,566
282,268

122,008
246,057

706,445
1,493,440

660,420
4,111,738

174
dofl2,086

281,758
2,424.704

7,633
65.458

Previi is

48.407

208,766
437,754

26,868
257,901

108,658
227,088

639,031
1,410,710

594,104
3,326,734
3,420
dofll,013
213,299
1,992,717

5,567
62,934
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-—-----Gross Earnings-—— - NetEarnings--—-—-

Current Previous Current Previous
Roads. Year. Year Year Year.
Philadelphia Co (concI)-
Pittsburgh Railways..Feb 979,208 860,502 24,7
Anril 1to Feb 2 11198135 10,866.456 4116808 o0
Beaver Valley Trac__ Feb 29,124 24,327 10,925 4,993
April 1to Feb 29....... 328,523 316,179 110.916 87,820
Philadelphia Rap Tran..Feb 2,036,166 1,833,778 885,424 742,856
July 1 to Feb 29... 16,607,059 15,777,296 7,295,843 6,613,895
Philadelphia & W est.b..Feb 33,725 30,198 16,097 14.683
Jan 1 to Feb 29 - 69,791 61,900 34,768 29,396
Puget Sd Tr, Lt & Pow Co
and subsidiary cos.a.-Jan 669,593 670,885 238,322 249,235
Twin City Rap Tran.b.-Feb 810,420 717.749 287,369 223,868
Jan 1 to Feb 29 1,640,703 1,489,794 574,453 464,373
Wash Balt & Annap.b-.Jan 58.490 55.941 21,157 18,851
York Rys Co.b .Feb 77,805 61,877 43,110 28,040
Dec 1 to Feb 29......... 240,659 198,687 133,024 952590
a Not earnings hero given are after deducting taxes,
b Net earnings here given aro before deducting taxes.
Interest Charges and Surplus.
—Int., Rentals, & c.-=====--- Hal. of Net Earns.—
Current Previous Current Previous
Roads. Year Year. Year. Year.
S
Aurora Elgin & Chic Feb 40,791 38,933 9,987 2,948
July 1 to Fob 29__ 323,616 318,320 153,301 183.722
El Paso Elec Co and sub-
sidiary cos an 4,673 4,186 52,042 44,221
Interboro Rap Tran Fob 974,359 899,044  *709,234  *644,687
July 1 to Fob 29......... 7,432,648 7,271,433 *5,364,772 *5,020,997
Kentucky Trac & Term and
Lexington Util Co------Feb 20,426 19,825 *15,359 *11,682
July 1 to Feb 29 163,034 158,170  *136,204  *119,933
Pacific Gas & Elec Feb 321,287 355,809  *415,478  *313,462
Jan 1 to Feb 29.. 653,163 709,458 *957,817 *755,018
Philadelphia Rap Tran..Feb 816,738 812,146 68,686 def69,290
July 1 to Feb 29 6.529,308 6,472,515 766,535 e1411330
Philadelphia & Wost____Fob 12,583 12,529 3,514
Jan 1 to Feb 29...... 25124 24,994 9,644 421141133
Puget Sd Tr, Lt sc Power Co
and subsidiary cos Jan 152,855 155,116 85,467 94,119
T win City Rap Trans__ Feb 136,344 129,893 151,025 93,975
Jan 1 to Fob 29 282,296 273,849 292.157 190:524
Wash Balt & Annap Jan 25.563 24,498 *dofl,791 xdef3,112
York Rys Co Feb 25,117 22,175 17,993 5,865
Do¢ 1 to Fob 29, 79,009 65,882 54,015 29,708

* Aftor allowing for other income received.

ANNUAL REPORTS

Annual Reports.—-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have beon published during the preceding month will bo
givon on the last Saturday of each month. This index will
not include reports in the issue of the “ Chronicle” in which
it is published. The latest index will bo found in the issue
of Feb. 26. The next will appear in that of March 25.

Philadelphia Baltimore & Washington RR.
(13th Annual Report— Year ending Dec. 31 1915.) =

Pres. Samuel Rea, Philadelphia, March 13, wrote in subst.:
Results.— Tho ,closingl months of the year witnessed a general rocoverv
from tho depression of 1914-15. lotal operating rovonues increased sqrqy
574, or 4.7%, duo to increased freight revenues and theladvKtaCertain
freight rates, whicii became effective in 1915. The net income was“ 2 147
173, an Increase of $918,021, compared with 1914, out of which werenaid
dividends amounting to 4%, or $1,005,520; $909,203 was ~ppropriatecFfor
additions and betterments; appropriations of $87,123 wore made to onab?o
branch lines to meet their fixed charges, and tho balance of $145 328 was
transferred to tho credit of profit and loss. Passengor revenue increased
$39,978, or only about y2 of 1% ,as this branch of business did not recover
as rapidly as the freight traffic. Express revenue decreased $57 770 nrin
cipally on account of a reduction in tho proportion of that rovenuo allotted
to your company. Operating expenses decreased $151,814, or less than 1 %
Increased Rates.— INn accordance with suggestions contained in tho dol
cislon of tho 1.-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.
ss. service.— lo onforce the Panama Canal Act, tho 1.-S. C. Commission
dnSifhw? S "”rcer requiring tho Baltimore Chosapoalco & Atlantic Ry. Co.
vfrtdnia Rv. Co S RIkLniiM stoc'{holdir) and the Maryland Delaware &
notnts ® n the Eastern ue steamship service botwoon Baltimore and

FerrvitaSi effective An?n 1 Gai«Ohmapeak0 1}ay. excepting the railway
”n o

1 Trall(c.— Tonnage Qjcgiéalsgjlﬁ\./yé@?,Qho ton mileage increased 6 41%
By Ergaeighbdrain milgagdagioased 7.39%.  The nyynherofnassola:s

wnicu luajuicu u»u. i _m o, ana aiso #000,000 of temporary loans”~To
dischargg those obligations and enablo tho company to proviL tho neces-
sary additions and betterments to its railroad and (XHiii)mmit fhn ninSt
dobt to affiliated companies for advances was increased over ns™nnr>y 8
Additions, & c.— The total expenditures for road j

account of owned and leased linos, amounted to $1,287,990 of which *V.i _
296 will bo reimbursed by the leased lines, and the balance «| 986 7/i

was disposed of as follows: Charged to income, for limw mmed* $739652:
charged to income, for leased lines, $169,551; ChargedtocoitalAccount

$280,903; charged to profit and loss, $46,597; total $1 236 703" dedimt

mofhCd $ialo:6600Unt °f “ 11us incroaso™in ft ®
Tlio rearranging of the tracks and facilities at Delaware and Wishim/tnn

avenues Philadelphia, proceeded in connection with the elovation of tracks

along Washington Avc. This lattor work will bo dono under an agreement

Sub. cos.— ThelDelaware Maryland & Virginia RR. Co. 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
Co. and tho Choster Creek RR. Co. amounted to $50,885 of which $21 439
will bo reimbursed to your company, and tho balance, $29,446 together
with other advances made to enable tho formor company to meet its fixed
charges, amounting to $87,122, woro charged to income.
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OPERATIONS AND FISCAL RESULTS.

19 15717 1914717 1913717 19127,13

11,622.405 13,221,039 14,072,738
399,730,608 434,062,962 447,296,144 4%853?2;3

Operations—
Miles operated
Passengers carried.
Pass, carried one mile

Kate per pass, per mile. 2.083 cts. 1.915 cts. 1.923 cts. 1.954 cts.
lons carried--------- ) 16,552,817 15.566,030 16.730,473 15,710,172
Tons carried one mile..1259162,163 11S3289.105 1265802,017 1181618,482
Kate per ton per mile.. /0 cts. 0.842 cts. 0.827 cts.  0.857 cts.

Earnings—
Freight- -$10,908,360 $9,925,885 $10,425,732 $10,094,850
8,307,145 '8267,167 8,554,107 8,084,766
88,155 447,487 421,926 383,516
Non-transport’n revenue 381,363 323.938 283,544 258,681
Express traffic 882,161 939.939 1,075,281 1,104,435
Transportation of mails. 443,953 453,146 403,751 353,794

$21,161,311 $20,280,042

$3,403,931 $3,113,615
4,049,511 3,530,700

Iig_}iglwgmgs .......... $21,311,137 $20,357,562

Maint. okway & struc.. $3,025,635
Maint. of eqL)l/ipment_ 4,032,398 Sg%géﬂ;

Traffic 20,805 316,011 421,147 349.480
Transportation 8,458,592  8.874,996 9,175,189 8,559,320
General expenses. 608,791 538,388 560,658 531,387
lotal expenses----------$16,440,222 $16,598,035 $17,610,436 $16,084,502
Percent of exp. to earns. 77.17 81.53) 83.21) (79.31)
Net earnings- --$4,864,915  $3,759,527  --$3;553,905 $4,195;541
axes.. 647,576 673,330 641,587 629,341
Uncoliec. . 2,285 844 '
Net income = - $4,215,053
Dividends received 989.3%5 1983358 1935357 3520208
Joint facilities rents, &c. 375,361 '365.690 '385.490 388'354
GroSS iNCOM @------------ 55,579,740 ’
Lease of other roads___  $693,762 $4§é§§2§§ $4§§%8§2% $4$gﬂgg%
Hire of equip.— balance 654,341 607,564 428031 323’529
Joint facilities, rents___ 770,707 713.9 660815 618537
Bond interest 992,829 1,011,936 980976 982 104
Other interest................ 216,400 157.538 88275 10178
’I\D/'.'SFg”ageo'-i% 1 olgéggg 70,351 51420 11,553
ividends (4%).......... ,005, ! ’
Res. for adés. better’s 1,005,520 1?957’52’(2)2 192;3%
Appr. foradd’'ns& bett’s 193,059 50,588
Improvement of equip! 739,652 223,633 ' ’
Construction expenses.. 169,551 !
Fix.chgs.lines direc.oper 87,123
Balance, surplus $145,328 $200,000
BALANCE SHEET DECEMBER 31.
1915. 19%4. 1915. 1914.
Aesets— S Liabilities— S $

Road & equip!..a55,646,226 54,625,672
ce

I Capital stock___ 25,138,925 25,138,925
Improvem’ts’ sin

Funded debt........ 24,500,000 25,000,000

June 30 1907... 515,879 375,774 Equip, tr. oblig'ns 27,663 326
Misc, ph S. prop. 288,883 369,973 Mc{gs?&gr'd rgnts 424526 424527
Inv. in alfil. cos.: Notes to affil. cos. 4,900,000 2,816,517

8,342,233 8,342,233 |[oans & bills pay. ... 00,000
186,003 186,003 Traffic, &c., bals. 489,084 802,961
. 213,001 228,001 Accounts & wages 857,994 941,180

Advances - 399376 500,755 ynmatur.Int., e 136,926 139,201
8thﬁr|nvestm ts.. %gggggg 1,88519,%150 Taxes accrued 4,570 110,991

aSN. oo 204, . Matd int. unpaid. 118,860 129380
Traffic, &c., bals. 463 104,357 Miscellaneous_ 1,217,701 1,012/375
Agents & conduc. 744,784 496,133 Other def'd items. 27,853 26,894
Int. &divs. receiv. 142,938 143,280 pepreciation......... 565,877 606.976
Materials & supp. 1,239,294 872,673 Unadjust. credits. 129,831 4:14
Miscellaneous___ 238,892 239,012 Corporate surp.__b6,893,601 6,013,343
UnadJ. debits, &c. 17,313 35441 profit and loss...c5,465,220 5,304,776

Total.....cc.... 71,018,632 69,218,012 Total.enn, 71,018,632 69.218,012

oral expemAnNeos B3 bs Y800 HA0s SIHIRIDTN UolE 108 Pnds ANMeASTS
to property since Juno 30 1907 through income and surplus $6 865 938 and

surplus not specifically invested, $27.663 i After addiné in
1915 $15,116 for sundry credits.— V. 102, p. 713, 523" 1

Long Island Railroad.
(34th Annual Report—Year ended Dec. 31 1915.)
Pres. Ralph Peters, N. Y., March 1, wrote in substance:
tn/ @ oSn"9STIOISWISED, of 23/ ,358. VISR NSOME Ao
8% 18 Montauk BtedMELSP U BT ISMtRting EoEIBG- 5 S e QREIRTAT
in°191Tand's977d985 in°fl91®1' 150" as comPared with a deficit of $494,131

While tho net results for the year show a deficit of $161,149, it must be

) o . extraordinary accrual of taxes to meet the

eentingent liability of litigated franchise taxes, amounting to $152,319

n 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 of Averse béjsiness_ cHn%it'on

tho A coleIetlon of all your improvements, and especially before

t{le oa)eram? of the New York Connecting RR. and the beneficial” effects
ift should pFoduce upon your earnings,

i?2lwracnm AN A ,wiiTrTo?;\?tar‘lj]O erag’ﬂ%&ov%uez incre?sedﬁ$27%,8d50,_ or

the first half of the year by hergeng%I l)u5|r\1'\e’:%gedaep¥gggﬁox %n%cé%rin“r_{ﬂg

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-

SVPornl nrmnr £5HU a°nf i°ns;i, The panenzn;er revenue increased

ThiCu.is below 'the rmal annual increase for the

leasops stated. _The freight revenue increased $126,178 or 3 37% Mail

r,,Jrarﬁsa essstmise~s~rt SS

traffic. Number of passengers carried increased 995.102 or 2
Passenger mileage inerted 4,035,506, or 0.66% while palsengcrtraln

BF B%%5%  Bnfle TP i I-ago  Intreaskic B SUNARLS, dPL 59550 RRGR

kn {(d eag9, decreased 5,456 miles. Freight car mileage decreased 125,-

hanrlhvf'In 'rmwJ Caf?0 decreased 50,765 miles. The passengers
an increaso 0°775 667th | y vania station amounted to 11,807.512.
$3K . MTaxXuSe— Operating ex?_enses show a decrease of
«roi akq EXpenses includo charges for depreciation, see., amounting to

1?69 3?29 nrrm  770rrf, 5¢ year a,hounteci *° $934,822, an increase of
takeover franchise taxes*incifi*tionincretisex and to accruals

r< ., ! 1 to income from urces other than transpor-

ation agrgeretgated §F3.3,6 5, an_increase qf §g6,6§5, due to pa men? of

ack intérest’ on unfunded securities owned. Ba ment ol

Deductions.—Substantial decreases are shown on account of hire of

equipment, rents for leased roads, miscellaneous rents and interest on un-

&2d<& dcb' Regaling $138,405. Interest on funded debt increasSl

TmmBioi™d erltirc year on equipment trust notes issued in

1ho net decrease in deydeuctlons gm unte(til to %5562%

amounted to $1,873'B01MdgalisY Whidh thePewal SRUUIED LR i 288040

fTdP~cnt and propert¥ retired and real estate sold, leaving the net addi-
~ iy account from this source S717.879,

cloaninffen Pt*tmpp~/i?0 eduiPm @t and p_ropert¥ retired represent a general
f “ e e accounting requirements of the Federal and State

and equipment gdditions grﬁdl betl:t’ggﬁ%?ﬂls'completion of important road

Improvement.—The tunnel section of this improvement at
war 4)mPletp!l .and Put In operation the latter part of the
L . Nle 78@ 0 improvement there now remains the Yjard,
iniaR bridges, &c., at Bay Rklge. 1t is plannerl_to carry on this work during
1916 and complete it before the middle of 1917, when the New York Con-
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necting UR. 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
of the additional local traffic that is assured to your lines via_ the New York
Connecting KR. The growth of local freight traffic continues to show
gratilYing results, due to foresight in providing freight delivery yards at

ViXother Am ~J~nFnls°— The Woodside-Winfield cut-off was gractic_ally
completed and the new line was put in operation during November, elimi-
nating all hlghway crossings at grade between the 1 ennsylvania tunnel
entrances and Jamaica and improving the efficiency of ifs lines by rc-
duriae too grades and curvature. The elimination of grade crossings at
Bushwick Junction has been completed; the city and State will pay the
balance due from them early in 1016. The abdlition of 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
ermit. It is planned to begin tho work at Richmond Hill m 1016 if
inances will Ipermlt. With the completion of this last named work, your
company will have carried out its part of tho agreement with the City

~p'nuinment — 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 paid.off on
equipment notes. There were 1,480 tons of new steel rail and 201,508

tleSiftSidiarw /Tnrs‘—Tho New York & Rockaway Beach Rﬁ[)
5% dividend on income bonds and 5% on its capital stock- fo
action in previous year. Dividends were also paid bi
Ry Co and the ontauk Water Co., all the stoc

Co. paid a
\ving similar
the Nassau County
of which is owned

k~rOmFof'the*cit'y-owned rapid_transit routes proposes to use the right-of-
way in Gravesend Aye. of tbe Prospect Park & Coney Island RR.-which s

order to settle the matter, your company has entered into a contract to
dispose of its Prospect Park & Coney Island It]t. holdings to the Brooklgn
Rapid Transit system on terms which are satisfactory (V. 101, p. 1465).
The closing of the transaction awaits confirmation By the courts of the
award given tho ProsEect Park & Coney Island RR. Co. for land taken by
the City of New York for a park at Coney Island, mention ot which was

m rtnancino.— Ymmtompany was able to carry on its construction work
during tho year, pay for new equipment and the amount duo on e'gwpment
notes, by making an arrangement with the | ennsylvhaia RR. Co. to
defer collection of the interest duo on debenture and other notes held by
them The New York 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 of this company for advances heretofore mado
to ithfor imﬁ]r_ovements gv. 102, ’f 600%. . . L

Tho Commission made a complete and detailed investigation of tho ac-
counts of your company, extending back many ¥|ears, since the heavy im-
provement work was started, and approved the chargesas well asthework,
after a number of minor corrections were made, which aro reflected in

yT fiSn .-A fi"m ofstock brokers in New York City, which holds some
stock in your company, after conducting a vigorous campaign for proxies,
appeared at the 1015 annual meeting of stockholders and entered a general
protest agi:?lnst the management and its business relations with the lenn-
sylvania RR. Co., and since that time have instituted proceedings which
aro still pending, against your company, tho Pennsylvania RIt. Go. and
each of your directors individually, clalmmgi_ that the largo amounts of
money expended for improvements on the lines of your company were
really forthe benefit of the Pennsylvania RR. Co. "the majority stock-
holdér, and demanding that the latter company cancel obligations covering
advances for theso mﬁrovements 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 of tliis litigation upon your company and
that it will be found that tho company is efficiently managed in the interest
of ail the stockholders. I
_General.—?\?egotia;fons aro under way whereby the Cltg of New York
will lease trackago rights over the lines of your company between Wiliite-
stone Junction and_Little Neck and Whitestono Landing to jSj®5” }Jf
rapid transit routes instead of building an independent system which would

Pf lany~dditmnafVndfstoies 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 8,890 buildings were con-
structed at points outside of_Lon% 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 of business to your company
and has enabled us to lease one-half of 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 of farm products shows an in-
crease of 13%. Tonnage of fertilizers handled to Long Island farmers
inloutliwk.— T he general improvement in business throughout the countr
is being reflected in the revenues of your company, and Jan. and bob. 101
show a gain over previous year of over 15%, notwithstanding bad weather
conditions during February.

OPERATING STATISTICS.

Operations— 1915',Q, 1914 qq« 1913'398 19123
Ton?c®a?rTd?N8--:::: 4,443,333 4,480,231 4,147,072 4,268,313
Tons one miles No0.--.106,905,985 105,457.622
Pa~eSgerWrrie"Nol & % £>% 41,634,223 40.600.183 37.319,812
Passengers one mile, No-609i%q?é,638 60?,%%9,132 59%,%%8,9?6 55]1,%%8,(&852
Rato per pass, per milo. : cts. E cts. . cts. .

Pass. per train mile, No 115.07 111.12 109.40 %8%86
Tons per train, No--—- 199.94 195.23 154.77 E

INCOME ACCOUNT.
i i — 1915. 1914. 1913.
Lines Directly Operated $3,8%5§746 $3,739,568 *$3,508,173

Breioht-e: 7051830 7899072 7,814:299
Other transportation revenue 507,315 501,510 *gé%%?
incidental, &c- ?—,911'%% égg'ggg 907,835
Mapress - 68,209 47,706
Total operating rovenuo . $13,282,930*$13,083,925
Operating Expenses—
i . $1,529,223 $1,457,510 $1,611,313
Maintenance onay and structures. - $1529.228 1,450,582 *151%71357;%
i - 128,89 141,851 !
T Ao ations 5499680 5724433 5,882,050
Misceﬂaneous- 77,513 43,312 347.169
General — 374,197 345,088 s0 569.092
i . $9,126,922 $9,162,478 *$9, )
Operating expenses. $4,426.858 $4.120,452 *$3,514,833
i 2,071
Uncollectible rovenues. 034,822 785'503 762,864
Operating iNncOMO........... $3,486,602 $3,335,879 *$2,751,969
Other Income— -
i iliti . 442,768 441,953 299,887
Joint facilities, rents, &c_. - 390857 305037 370681
$4,220,226 $3,982,869 *$3,422,537
Lease of other roads— $664,265  $693,196  $674,887
Hire of equipment balanco. 11,715 65,823 4%%2(1)%
Joint Iflacilities rents - - ggzgg% gggggg asaredl
Miscellaneous rents, &c 2 471;049 2'444’,444 2323233%
i 18,298 543,346 )
Other interest. 54,237 60,316 *33,756
.- $4,381,377 $4,477,000 $4,400,522
$161,150 $494,131 $977,985

* Comparison with 1915 and 1914 is slightly inaccurate.
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BALANCE SHEET DEC.
1915. 1914.

31.
1915. 1914,
Liabilities— $ S
Capital stock___ 12,000,000 12,000,000
Funded debt (see

Assets— S S
Road & equlpm’'t.72,528,077 71,810,798
Invest, in afftl.cos.:

s

1,568,101 "Ry. & Indus."

Bonds-—.... . %’?%%‘%%% 1,177,096 sedtion) 54,666,488 54,666,488

Notes_ 4575391 4.565211 Equip, trustobllg- 2,866,000 3,372,000

Advances........ = 290032 2,295,926 Realestate mtges.b1,767,680 1,816,680
Other Investments 04,134 gg(l)gg Non-tr:)?f?}lliogeﬂt
Mtse. phys. prop.  S7.745  Teg0s  Notes_ 14,141,286 14,141266
Special depos., &¢. 528,077 9394 Open accounts- _ 466,552
Traffic, &c. bal. 145742 111,060 _ Interest 2102522 1,101,105
Agents' & condu¢, 018,023 414,730 Traffic, &c, bal.. 907,997 ggg%gg
Int. & dlvs. recelv. 64,588 65,696 Accounts & wages. 870,844 g
Materials & supp. 869539 1,090,936 Matured Interest- 118,622 118,932
Miscellaneous-—-— 241403 574141 Acer. int. & rents. 629,184 627,952
Prop .aban .charge- ' Miscellaneous------ 7,051 497,941

ablats oper.exp. 98,235 129,632 Taxes __ 73,93 118,210
oth, unadj. accts. 957,724 1,205,886 Depreciation 1,602,386 1%6239,236
Deficit 26,868,818 5,874,522 Oth. unadj. accts- 200,264 9,528

Total.......... ..93,260,808 91,609,096  Total-------------- 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.

West Jersey & Seashore Railroad.
(20th Annual Report— Year ended Dec. 31 1015.)

President Samuel llea, March 10, wrote in substance:

Results— The-operating revenues increased $460,886, or 7.3%, practi-
cally all of which was duo to increased freight revenue. Tho advanco of
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'lie benefits obtained from ’‘increased traffic and improved
operating results were practically nullified by an extraordinary increase in

taxes and rﬁdqced incomo from leased ro(?df‘s accuun% of
T axes— Rarlway accruals 1ncrease 6,614, or zb . on account ol

tax
an increase in the assessed valuation of your properties In tho State ofNew
Jersey, and the imposition of a higher rato of taxation by that State. In

taxes paid aro equal to 6.05% of tho total revenues and 4.31% on tho
cai'nfsrrl "uncs.— Incomo from lease of road decreased $56,258, or 48.5% ,
due to the reduction in tho receipts from the Atlantic Cit

& .
(trolley line) caused by the operation of tho jitneys on thantic Avo. (see

~rR/tte Increase —Pursuant to tho suggestion of tho 1.-S. G. Commission
%ou? company filed tariffs of increased fares which became effective for
Uer-State traffic in Dec. 1014. Tho Now Jersey Commission,however,
has so far suspended tho proposed intra-Statc passenger fares, not only
depriving us of necessary increased revenue from that sourco, blit enabling
manv of our patrons to purchaso separate tickets for the intra-Statc
north)ns of their journeys and thus avoid the payment of the higher
nter-Stato fares. Passenger traffic affords nearly 66 2 3% of our gross
revenue and the return on our investment is entirely inadequate, being only

. . . . . «.»1& *> «»-»,*>%*e Th.
increase in freight-train mileage was 3.07%. Tho ntmber” “engers
decreased 0.21%, passenger mileage decreased 2.77%, and passenger train

n,ijlf/rfBionsr— Tho~"VmV'kxpenditures for road and equipment in 1915
amounted to $273,900, of which $38,063 was charged to capital account and

$2C a'IH ta liza WhOe the stockholders have authorized an increaso of
.83 000 000 in the common stock, and the execution of a mortgage for
S$13.006.000, no issues of either stock or bonds under this authority were

mTmsel—d40hNyL)." Court of Errors and Appeals rendered a decision
unfavorable to tho proposed leaso of your railroad, property and franchises
to the Pennsylvania RR. 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). .
OPERATIONS AND FISCAL RESULTS.

1915.r 1914. 1913356

Miles operated io,.
s B3 St L
Freight '5841087 546,677 504,661
naae wime Ny

. s T 8179187991 039" 054"
Maintenance of way and structures: oA 953815 1080378

146,797 145,833 2 928%%3214_

i 2,828,593 2,830,089 , )
Lransportation 208632 178.235 171,423
. $5,435,685 $5,177,562 $5,399,876

Totalm $1/506/800 $1,295.037 $1,181.872
Taxes 410,758 33,144 318,966
Uncollectible rovenue- 425 162

Operating incomo $1,086,616 $961,731 862,906
Addp— Leastg)J of road , $lt13(;8%31 104,360

Joint facilities, rents, &c LT '

Gross income-- $1,220,818 $1,164,802 $1,060,068
Hire of equipment balance 781 $64,290 $‘Sggg
Lease of ferries................. 100" 1874'586 157398
Joint facilities, &c., rent - 00,583 e 92
Miscellaneous tax accruals. 6,700 ,580 o5orase
Bond interest......------- - 24%%18 246,%4 1827
1 k (6% ; , ,
Ot ineergaar. Stock (6%) 100,392 92318 65,248
Common dividends (5%) --- 482,080 482,080 482,080
Appr. to sinking, &c.(, fu)nds. 85,862 84,271 81,231

$1,175,194 $1,149,985
sur.$6,842 dof.$10,392 def.$59,917
BALANCE SHEET DEcC. 31.
1915, 1914, 1915. 1914.

Assets' " 5 Liabilities— S 9 6451 600
Roaé * cquipm’t.20,978,622 20,691,206 COmmon stock 9,641,600 9, 82'350
Miscellaneous phy-  ~  ~ ~non Spec’l guar, stock. 83,550 ,

steal property-. Secur. constlt. cos. 22,15 23,355
Invest in afFiI. c0s.: Funded debt 0,280,000 6,373,000

Stocks 164,665 164,665 Equip, tr. obllg'ns 4,02 8,

Advances 265804 287,265 Realestate nitges. 46,300 46,300
Other Investments 50,622 1,122 Non-ncgot'lo dcDt 1887 464
Cash-— 202.843 354,687 _ tosub. cos--——--- 1,084,000 1967,
Special deposits. . 1316 13,310 Traffic. &c.. bal-- 451,961 252,817
Traffic, &c., bal.. 3, 2114 Accts.&wagcs pay. 248,703 254,937
Agents' & conduc. 430513 175807 Matured Int, &c. 150,209 151,529

aterlals * supp, 488,640 289,187 Miscellaneous_ 194,875 212,568
Mlscellaneous------ 6,375 142,236 'Er)ax liabilities_ é8‘7"§8§ ﬁéﬂﬁg

j : 14,918 Depreciation X .
Unadjusted accts. 3,032 Corporate SUFPITS.*2,316,023 *1,004,323
Profit and loss— a409,063 628,155
Total 22,833,668 22,330,100 Total..covens 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 ggggggi@ $225,934 for expenditures for improvements to road
and equipment.— V. 102, p. 523.
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United Gas & Electric Corporation.
(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,statement of earnings,
including equity in net earnings from subsidiary companies
(exclusive of American Cities Co. and its subsidiaries),
whether actually received as dividends or not, and also the
comparative results of operation of subsidiary companies
for several years.

CONSOLIDATED BALANCE SHEET DEcC. 31.
Includes United Gas & Elec. Corp. and United Gas & Elec. Eng. Corp.

1915. 1914. 1915. 1914.
Assets— S 8 Liabilities— 8
Inv. instocks *..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* 36,93 56,780 Notes payable- 844,950

Deferred items,Ac. 853,332 51,797 Note,Ae. int.accr. 102,750 80,475

Miscellaneous___ 2,405 195,473 Duesubsid'y cos.. 106,018 289,041

Cash 444,520 742,803 Miscellaneous___ 01,328 158,576
Discount 3,51 4,8
Surplus, 645,384 498,090

Total............ .. 42,142,631 41/°517,547
The corporation also has contingent
(’)51377330’ par, of the 5% gold bonds

Total 42,142,631 41,517,547
_ * Of the subsidiary companies.
liabilities in respect of its guarantg of $1
of The Wilkes-Barre Co.— V. 102, p. 8

Chicago City Railway.
(Report for Fiscal Year ended Jan. 31 1910.)

Pres. Leonard A. Busby, Chicago, Mar. 16, wrote in subst.:

Gross earnings of tho Chicago surface lines amounted to .'831,690,762,
exponsos $21,041,356, or 66.4% of tho gross, leaving residue receipts of
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 City Ry.
Co., the Southern Street Ry. Co. and tho Calumet & South Chicago Ky. Co.
Tho surfaco lines’ operatln% 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 of track, roadway, equip-
ment and increaso in taxes.

Your property has produced a net income of $1,413,540 after payment
of 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 of tho year of $136,122. Tho reduction in dividend from
9% last year is duo to the wago increaso above mentioned.

Our gross receipts showed a heavg declino for tho first eight months of
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 of about 5%, which resulted In closing tho year with a decrease
in grass of $275,287.

During tho year tho company built 4.64 miles of single track and recon-
structed 14.93 miles of single track—total mileage of co., 317.04 miles.

RESULTS ON ALL CHICAGO SURFACE LINES FOR JAN. 31 YEARS.
1915-16. 191@-15. 1915- 6.  1914-15.

$ S S
Gross earnings...31,690,762 31,966,048 Residuo receipts..10,649,405 12,076,773
Operating cxpcns.21,041 356 19,889,275 Chicago Rys.(59% 6,283,149 7,125,290
Residue receipts.. 10,649,405 12,076,773 So. S. Lines (41%)4,366,256 4,951,477

INCOME ACCOUNT YEAR ENDING JAN. 31.

) 1915-16. 1914-15. 1913-14. 1912-13.
Passenger rocts., incl.l Not stated $11,289,037 $10,838,714
Soutnorn Street Ity./ separately
South Side lines, 41% .. $4,366,256 $4,951,476 Unif. ordinance went in-
) effect Feb. 1 1914.
+Joint acct., exp., &c_. 3,500,467 3,612,888
Not earnings $865,789 $1,338,588 $1,803,722
City’s proportion, 55%, $1,758,158
as por ordinance 476,184 736,223 992,047 966,987
Company's proportion,
45%, as por ordinance $389,605 $602,365 $811,675 $791,171
Int. on capital, as certi-
fied by Board of Su-
pervising Engineers.. 2,507,908 2,416.913 2 305,151 2,217,266
Incomo from oper'n.. $2,897,514 $3,019,278 3,116,826
Other incomo (net)-—-—-—- 81,582 279,547 %3, 20,799 $3'2283‘1%Z
Net incomo $2,979,096 $3,298,826 $3,337,625 $3,268,609

Interest on bonds -—--$1,565,556 $1,529,409  $1,409,549 i 6
x Dividends (8%) 1,440,000 (9) | ,620,000(10)1,800,000(10? ,'ggm'c}oor?
def$26,460 sur$!49,417 sur$128,076 sur$182,507
+Joint account, expense, &c., Include! interest on capital Investment of

Chicago City Ky. and Calumet & South Cnlcago Ky. and not earnings of
Southern Street Ry. x Extra divs. of of 1% wore paid in Dec. 1913 and

Balanco, sur. ordef..

1912. No extra payment was made in Dec. 1914 and 1915.
BALANCE SHEET JAN. 31.
1916. 1915. 1916. 1915.
Assets— $ Liabilities— S S
Pur. price of prop.

P 1st M.5% gold bds.32,200,000 31,200,000
in terms of ord.'50,616,415 49,731,541 Accts. payable,Ac. 1,207,477 1,460,321
ﬁgcac;ugétsatréecelv.._ 213228 95,524 Surp. asséts, repre-
. \ 14,962  sented by equi
Cash on hand__. 889,998 1,001,911 of 818, ooq,oo%/
capital stock...18,136,122 18,183,617
51,543,599 50,843,938

51,543,599 50,843,938 Total

—r. p. iddo, .cot/.
Georgia Railway & Power Co., Atlanta, Ga.
(Report for Fiscal Year ending Dec. 31 1915.)

The report, signed by Pres. P. S. Arkwright and Chair-
man H. M. Atkinson at Atlanta, on Feb, 21, says in subst.:

Tho year 1915 was the first fiscal year of tho company which includes
tho earnings from and interest charges on account of tho Tallulah Falls
dovelopmont, although tho Mathis storago reservoir was not completed
and put in service until May 1915. Tho earnings derived from this opera-
tion, as well as tho Interest on the bonds issued on account of tho construc-
tion of this development, are included in tho attached statements for tho
entire year. After tho payment of 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 of expendi-
tures made for additions and improvements to tho property of the Georgia
Railway A Electric Co. during the year 1915, as well as on account of such
expenditures mado during tho year 1914 and not theretofore repaid, $192,-
000 of Refunding & Impt. Mtge. bonds of tho Georgia Railway & Electric
Co. were issued. Of this amount, $153,000 were sold and the proceeds
applied towards reimbursing this company on account of such expenditures.
Tho remaining $39,000 were used in taking caro of tho sinking fund require-
ments of tho Refunding st Impt. Mtge. of tho Georgia Railway & Elec. Co.

Thero have been retired and canceled by tho sinking fund $25,000 1st
M. bonds of Atlanta Consol. Street Ry. Co. and $25,000 First Consols,
and $39,000 Ref. & Impt. M. bonds of Georgia Ry. & EI. Co. Thero have
been paid into tho mortgage sinking fund of tho Atlanta Gas Light Co.
$7,500. of Atlanta Northern R¥I. Co. $5,000 and of the Atlanta Water &
Electric Rower Co. $5,000. Tho rentals duo tho Georgia Ry. & Electric
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Co. and its security holders and stockholders under the lease were duly and
promptly paid; these rentals, consisting of taxes, interest, dividends and
sinking funds, accrued during the year, aggregate $1,881,296.

On Doc. 31 1915 the total mileage of 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 of new track were built and
0.802 miles of track were abandoned and taken u?. On Dec. 31 1915 the
total transmission and distributing line mileage of the company was 571.5
T During the year 39.4 miles of new transmission and distributing
lines were built. The transmission lines now traverse 20 counties and serve
32 municipalities in the State.

The operation of the Tallulah Falls plant has been highly satisfactory
and the results have exceeded the expectations of tho engineers who de-
signed it. While tho rainfall for the greater part of tho year was below
normal, the available capacity of 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.

Durin? the year the company distributed 179.976,596 k. w. hours of
electrical energy, which was an increase of 34,284,593 k. w. hours over 1914

RESULTS FOR THE CALENDAR YEAR.
(Georgia Ry. & Power Co. and leased and subsidiary companies.]

915. 914. 1913.
$6,507,657 $6,341,184 $5,350,995

miles.

3,268,350 3,323,727 2,687,672

$3,239,307 $3,017,457 $2,663,323

443,731 434,347 436,096

- $2,795,576 $2,583,110 $2,227,227

Dividend on treasury stock. 5,718 41,168

Miscellaneous income 1160,748 62.459

$2,749,576 $2,330,854

Interest on notes $1'3%'%%Z; $1'2%8'§ﬁ 16.346

Extinguishment of discount_____ . 12,585 81466 ’

Rental dividends 801,168 801,168 801,168

Georgia_Ry. A Elec, sinking fund__. 0,3 85.343 83,000

Other sinking funds . 17,590 17,590 12.590
Total deductions $2,378,742 $2,209,206 $1,735,988

Balance, surplus $492,174 $540,370 $594,866
GEORGIA RAILWAY & POWER CO. BALANCE SHEET DEcC. 31.

1915. 1914. 1915. 1914.
Assets— S S Liabilities $ 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. Ry.AEI[.Co. 465,679 465,679

Treasury bonds .. 50,000 50,000 Reserve accounts. 490,102 476,380

Suspense accts... 28,288 64,236 Acer, fixed chlges.

Sink fund bonds. . 47,000 39,000 Ga. Ry. A El.. 126,706 163,768
do trustee_ 34,485 34,375 Profit and loss___ 1,686,133 1,371,828
Total ...cccvnens 44,047,166 43,884,637 Total...cooens 44,047,166 43,884,637
* Net assets turned over to tho Georgia Ry. & Power Co. by the Georgia

Ry. & Elec. Co. in accordance with the terms of the lease.— V. 102, p. 975,

p. 885.

Washington Baltimore & Annapolis Electric Railroad.
(Report for Fiscal Year ending Dec. 31 1915.)

Pres. George T. Bishop, Baltimore, says in substance:

The total miles operated on gower purchased from the Potomac Electric
Power Co. amounted to 2,045,594, not including operations on the tracks
of tho Washington Ry. & Electric Co. or the joint tracks of the United Rys.
A Electric Co. of Baltimore. Tho number of revenue passengers carried
amounted to 1,879,790, an increase of 85.118 over 1914. Tho earnings
per mile of road operated equaled $15,390, as against $14,866 for 1914.

SUMMARY OF OPERATIONS.

. 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 income. $376,110 $367,313 $408,314 $389,331
Other income 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 income $14,829 $14,383 $42,225 $36,500
BALANCE SHEET DECEMBER 31.
1915. 1914. 1915. 1914.
Assets— $ Liabilities— 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 stocl 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 .. ,270 23,920
Advances. 54,379 31,694 Notes,Ac., payable 31,400 65,000
57,431 70,322 Int., Ac., accrued. 84,214 82,510
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..een. 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.

Union Traction Co. of Indiana, Indianapolis.
(Report for Fiscal Year ending Dec. 31 1915.)

President Arthur W . Brady says in substance:

Dividends.— Tho Oct. 1 1914 first pref. dividend was passed, and no divi-
dend on this stock has since been paid. No dividends have been declared
or paid to date on the second pref. stock. These dividends are cumulative.

Results.—The revenue from operation was $2,486,247, a decrease of
$9,277; the net income was $57,333, being $10,462 less than in 1914. The
revenues fell off greatly during the first eight months, but beginning with
Se}la_tember showed continuous improvement

he operating exgenses included $261,192 for maintenance of way and
structures and $160,992 for maintenance of equipment, which, together
with $21,500 charged as the 1915 portion of 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% of gross earnintgs, and is equivalent
to $1,126 per mile of single track operated, exclusive of city tracks of other
companies at Indianapolis, Logansport and Wabash. The property has
therefore been well maintained.

Additions and Betterments.— Tho amount charged for additions and bet-
terments for the year was $46,883, less a credit of $16,000 for obsolete
motors retired, leaving the net charge $30,883. A further sum of $24,251
was advanced to the Traction, Light sc Power Co. for light and power eqmﬁ-
ment, for which your company receives an equal amount of Traction, Light
st Power Co. 1st M. 6% bonds.

sinking Fund.— There was also paid out $53,447 on account of sinking
funds, thereby reducing the bonded debt of the comgany, and its under-
lying companies. The amount stated includes $15,575 Interest upon bonds
held in the Indiana Union Traction Co. sinking fund, such interest being
charged to sinking fund payments, and not to fixed charges, pursuant to
requirements of I. S. C. Commission.
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Motor Replacement.— During the year 24 sets of interurban motors, pur-
chased in 1899 for the first interurban cars of the company, were replaced
by 20 Westinghouse Interurban quadruple motor equipmeénts of the most
modern type. = The total cost of this change in motors and trucks is $97,457,
of which $25,166 is included in operating expenses for the year and the re-
mainder is payable in installments oxtending over 4H years. .

Traction, Light & Power Co.— The business of this company has continued
to develop. The service was extended to Windfall, Hobbs, Mt. Summit
and Chesterfield, and the Initial work of installation was done at Mohawk
and Home Place. The Union Traction Co. of Indiana owns all of the $100 ,-
000 outstanding 1st M. 15-yr. 6% bonds of the Traction, Light & Power
Co. and also $49,500 of the $50,000 capital stock. .

Pay-Enter Cars.— 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 of that type.

Interurban Fares.—The new “copper zone” system of fares, computed
bg units of 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.

Jitney Com petition.— It is safe to say that so long as the public tolerates
this loose and unfair kind of competition by persons in the main irresponsi-
ble, and paying little or nothing by way of taxes, the extension of street
railroad facilities generally will be checked. L i

Bonds Extended.— 'The $328,000 1st M. 6% bonds of tho Marion City
Ry. Co.,oneof the underlying companies, becamo duo May 1 1915 and were
extended at tho same rate of interest to May 1 1919. .

Consolidation Suits.— The two suits instituted in 1912 to set aside the
consolidation_ of the former Union Traction Co. of Indiana and the Indiana.
Union Traction Co., whereby your company was formed, were decided
favorably to tho company by the Supreme Court of Indiana In the fall of
1915, thereby finally adjudicating the legality of our corporate existence.

INCOME ACCOUNT, ETC., YEAR ENDING DEc. 31.

1915 1914. 1913.
Passengers carried, interurban lines._ 9,037,691 9,829,375 9,712,348
Passengers carried, city lines------------— 7,441,844 8,152,726 8,601.373
Freight handled (tons 83.841 80,1 74,
Mileage of cars, Interurban lines—-— 6,384 .751 6,405,010 6,373,022
Mileage of cars, city lines 1,656,015 1,635,223 1,660,504
Power generated (A. C.) (K. w. h.)— 43,975,980 43,396,69 44,303,440
Power generalted (D. C.) (k. w. h.)._ 27,043,667 27,197,340 30,230,150
Passenger earnings ~ $2,071,832 $2,089,785 $2,080,109
Freight . 223.751 211,514 196,862
Express, milk, &c 127,260 136,072 132,897
Other than transportation 63,404 58,153 56,964
Total operating revenue $2,486,246 $2,495,524 $2,466,832
Way and structures $261,192 $261,258 $291,493
Equipment 160,992 147,544 165,064
Conducting transportation 456,6371 700,294 674,323
Power 229,344/
Miscellaneous - 363,385 347,175 351,837
Taxes 118,020 119.430 102,360
Operating expenses and taxes-—---- $1,589,570 $1,575,701 $1,585,077
Net earnings $896,676 $919,823 $881,755
Other Income 17,895 32,756 51.797
Gross income-___ $914,571 $952,579 $933,552
Bond interest, discount and rentals.. 857,238 884,784 858,858
Net income $57,333 $67,795 $74,694
Dividends paid 25,000 50,000
Balance, surplus $57,333 $42,795 $24,694

Note.—Tho Oct. T 1914 first prof, divideﬁd, $25,000, was omitted and
became cumulative. No dividends paid on second preferred stock.

BALANCE SHEET DEcC. 31.

1915. 1914. 1915. 1914.
Assets— S S Liabilities— 1] 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 Eqmp, repl. notes. 62,224
Sinking fund........ 38,2 298,140 Bills A accts. pay. 458,199 396,340
Motor ™ equipment Bond Int.tax.,Ac- 155,799 152,436
replacement ... 66,80 Miscellaneous-——— 100,254 75,777
Suspended expense 15,002 40,974 Profit and loss__ 763,280 699,824
Miscellaneous____ 43,352 34,598
Total..oooeeenes 24,215,785 24,022,377 Total...ccceevee 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;
SO0,000 6% bonds and $49,500 Traction, Light & Power Co. stock; $179,-

0 treasury bonds (1J. T. Co. of 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.

American Cities Company, New York.
(Fifth Annual Report— Year ended Dec. 31 1915.)
A majority of this company’s capital stock is owned by
tho United Gas & Electric Corporation, which see below.
President Hugh McCloskoy, March 7, wrote in subst.:

Income Account.— If tho progortiona_te interest of 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 of American Cities Co. for thodyear 1915,
$61,225; American Cities Co.’s proportionate share of undivided surplus
earnings over dividends, $89,214; total, $150,439. .

Constituent Companies.— I he American Cities Co. owns in tho ag?regate
85.33% of tho preferred and 95.79% of the common stocks of tho following
companies (comparo V. 100, p. 1251): New Orleans Ry. sc Lt. Co., Birm-
ingham Ry. Lt. & Power Co., Memphis Street Ry. Co., Littlo Rock Ry.
& Elec. Co., Knoxville Ré' & Lt. Co., Houston Ltg. & Power Co., 1905.

Results of Operation.— (Gross earnings decreased g618,20_7; operating ex-

enses and taxes increased $37,439; deductions, including interest charges,

ncreased $170,469, thereby making a docroaso in income applicable to

dividends on stocks of $826,115. . i
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 of which conditions wero unlﬁl temporary,
as wero shown by tho increased oarnings in the last three months of the year

affected by tho adjustment of business conditions and regulatory measures
for jitney ‘'automobilo operations, effected in the interest of public safety,
passed by tho legislative bodies in tho communities which they served,
which practically eliminated this competition. .

During the yéar rates for electric lighting and power sorvico wero re-
duced by tho Now Orleans Railway & Light Co. and Birmingham Railway
Light & Power Co. . .

Finances.— During tho year your company again has had no occasion to
borrow_or finance its requirements. . i ) .

On Feb. 10 1915 the Littlo Rock Railway & Electric Co increased its
capital stock, common, $500,000 for tho purposo of acquiring tho assets
of Merchants’ Lighting Co., a controlling interest in the Contral Heating
& Mfg. Co. and to provido funds for acquisition of other property, exten-
sions, additions and improvements. $411,700 of theso securities wero sold
at par, the balance of $88,300 which was unsubscribed for remaining in the
treasury to be sold or otherwise disposed of.

The financial requirements of tho Birmingham Railway, Light & Power
Co. (V. 100,jp. 159}2, the Memphis Street R’R/' Co. (V. 101, p. 1092, 1886),
Little Rock Tty. & Electric Co. and Knoxvillo Ry. & Light Co., owing to
the poor condition of the bond market, were met by tho Issuance of short-
term 6% securities, as follows:

Name of Compa Security.

ny— Date. Due. Issued.
Blrm. Ity., Lt. & Power.Gold notes May 11915 May 1 1917 $1,195,000

Memphis Street Ry__Col.tr.notes Nov. 1 1915Nov. 11917 1,500,000
_do do do™ Guar, notes Nov. 1 1915Nov. 11916 600,000
Littlo Rock Ity.& Elec..Gold notes Dec. 11915 Dec. 11917 200,000
KnoxvlUoRy. & Light..Col. notes July 1 1915 July 1 1917 325,000
do do do Gold notes Dec. 1 1915 Dec. 11916 100,000
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COMPARATIVE INCOME ACCOUNT OF AMERICAN CITIES CO.
FOR YEARS ENDINO DECEMBER 31.

[Showing also undivided earnings of sub. companies for each f/ear.]
1915 1914 913

Dividends on securities owned $1,170,272 $1,887,797 $1,814,838
Interest on bank balances.............. s 12,5 10
Interest on bills receivable, &c 5,773 9,333 23,441
Contract for services 223,494 19,000 1,583

Total receipts ....$1,405,08) si,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

Not earnings..........ccooooeennne
Bond interest
Preferred dividends

$1,177,831 $1,833,808 $1,792,686
0.000 500,000 500,000
(3%)616,605 (6)1,233,210 (6)1,233,210

Balance, surplus $61,226 $100,598 $59,476
Undivided earns, of subsidiary cos.. 89,214 121,821 195,718
Total $150,450 $222,419 $255,194
AMERICAN CITIES CO. BALANCE SHEET DECEMBER 31.
1915. 1914. 1915. 1914.
Assets— $ S Liabilities— S S
Securities owned, Preferred stock...20,553,500 20,553,500
at cost. .47,086,058 46,645,364 Common stock__ 16,264,700 16,264,700
Cash...... 235,025 269,232 8-year 5-6% coll.
Due from sub. cos. 50,126 124,600  trust bonds___ 10,000,000 10,000,000
Eote‘_s & acgsﬁ rec. 13?-,2%2 128,%2% Ir\rlltt.AdlvsA(%(?ntra) *?-28(8)6(6) 871,677
urniture Xt-- , otes payable-—- i
Cost pref. stock for Dpe topsa/b. coS... 296,158 148,746
employees’ subs. 112,679 115,346 Accts. payable,Ac. 13,649 52
Dcp. for Int. and Employees’ subsc. 8,042 22,643
J)ividends 560,876 871,677 Profitandloss___ 352,691 291,465
Total 48,179,616 48,155,253  Total................ 48,179,616 48,155,253

* Secured by $200,000 par value of treasury bonds. .

The company also has contingent assets and liabilities of equal amount
arising from tho company’s guaranty of the principal of tho Now Orleans
Ry. & Light Co.'s 0% debenture notes and other loans or its subsidiaries,
aggregating $5,260,000, and subsequentint. thoreon.—V. 102, p. 977, 65.

Bethlehem (Pa.) Steel Corporation.
(11/A Annual Report— Year ended Dec. 31 1915.)
The roport signed by Chairman Charles M. Schwab and

President E. G. Grace, April 4, says in substance:

General.— On Jan. 11915 tho steel business of the United States was much
depressed, duo. to some extent, to the European war. This condition was
rapidly changed, however, by tho very Iarge orders for steol Eroducts placed
in this country by the various European Governments and by an increased
demand for domestic consumption. This combined foreign and domestic
demand has croated an unusual condition in the steol industry, and to-day
there exists _an actual shortage of steel-making capacity in this country.
Theso conditions, coupled with the difficulty of obtaining cortain raw
materials. and an incroaso in tho price of labor, have resulted in a rapid
Increase in the price of steel products.

This report reflects tho generally prosperous condition of tho steol indus-
try during tho major portion of last year. As Is well known, your corpora-
tion has had, for manye{ears past, well-developed or?anizations and plants
for tho manufacture of ordnance and munitions of war. Tho resulting
ability to meet and supPIy 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 of,
tho contract requirements. i .

Dividends.— In view of tho earnings of the past year dividends woro de-
clared of 7% on tho prof, stock and 30% on tho common stock, payablo in

quarterly installments during 1916 (V. 102, p. 347).
Bonds, A c.—DUI’In% the past year tho issue of $3,000,000 one-year 5%
secured gold notes of Bethlehem Steel Co. was retired and $4,300,000 First

Lien & Refunding M. 5% 30-year gold bonds of that comr)any. Pledged
under tho trust agreement securing tho note issue, wero sold (v. 100, p.

1~/idditions.— On Jan. 13 1916 Union Iron Works Co.,having contracts In
excess of its capacity, purchased the shipyard of United Engineering Co.,
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 Auﬂ._ 17 1915 Bethlehem Steel Co., in order to secure additional
developed machine shop facilities, acquired the plant of tho Dotrick A
Harvey Machine Co. of Baltimore City, through purcliaso of its entire

~APurchase of Pennsylvania Steel Co.— 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 compam{ shall acquire all the assots of 1 onn-
sylvania Steel Co. (of Penna.) and Maryland Steel Co. and all tho other
assots of Pennsylvania Steel Co. (of N. .].z for $31,941,630, subject to exist-
ing liens oxcopt the $8,500.000 bonds of Pennsylvania Steel Co. (of N. J.),
which are to bo retired out of tho proceeds of this salo. The lions, subject to
which the ﬂropertl_es are to be purchased, aggregate about $17,.100,000.
Tho purchase price is to bo paid_in bonds secured by a purchase-mone
mortgago upon the plants and certain of tho otherpnyaertles to be acquired.
Bethlehem Steel Co. has agreed to purchaso, or find a purchaser for, any
of these bonds which may bo distributable to stockholders of Pennsylvania
Steel Co. (of N. J.) or of its subsidiary companies who prefer to receive
their proportion of tho distributable assets in cash, agreements having boon
made with certain of the largo stockholders to accept bonds. Bethlehem
Steol Co. is to receive tho current assots and assumo the curront liabilities
and other floating debt of the companies whose properties are purchased.
Through tho introduction of the economies that can bo offoctod by con-
solidation of management and through tho fact that, in tho main, the prod-
ucts of tho Pennsy vanla Steel Co. (of N. J.) and its subsidiaries supplement
and round out, rather than parallel, tho present products of 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 of thoso which for some time your officers and directors
have beon planning to construct EV. 102, p. 156).
operations.— With the recent extraordinary market for all classos of steel
products and for ships tho various plants of your corporation enter tho year
1916 with all departments, with one exception, runnlnlqﬂl 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.
Armor Business—Bill for Government Plant.— A bill is pending in Congress
and has, with tho support of tho Secretary of tho Navy, boon recommended
for passage by the Senate Committoo on Naval Affairs, providing for the
building by tho Government at an expense of $11,000,0000fan armor plant
with a capacity of 20,000 tons aSyear, or more than double tho average
actual re_ciu_lrements of tho United States for armor over the past 20 years. 1f
such a bill is passed the value of existinxarmor plantsin this country will be
virtuall destroi/ed. Bethlehem Steel Co. 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 Iproposition to tho federal
Government: Wo will agree to permit any woll-known firm of chartered
public accountants to inventory our plant and mako careful estimates of the
cost of 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 of tho armor
plato required for the contemplated flvo-yoar naval program (estimated
at approximately 120,000 tons) for a prico of $395 per ton for sido armor,
as compared with tho price of $425 per ton now obtaining. While all other
stool prices have greatly increased, tho forogoing figure is not only a lower
rico than has boon paid by the Government for moro than ten years, but
t is also a substantially lower price than is paid for armor by Japan, Austria,
Germany, France or England. .
Wo entered upon tho manufacture of armor plate at tho roquost of the
U. S. Government and have during ail thoso years co-opcratod with the
Government for tho development of tho art.
_Surplus Account Jan. 1 1905 to Dec. 31 1915.—Not oarnings from opera-
tions, after deducting expenditures for ordinary and extraordinary repairs:
90 ....$3,622,476 19009.... .$2,993,536 1913...

. 2.011.36S 1910. . 4,524,141 1914 9,049,668
. 2.642,1781911. . 4,792,7141915 - 24.821.408
..... 2,196,172 1912.... . 5,114,440Total-- -$71,120,772
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mar. 25 1916.] THE
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
L $35,779,952
Dividends.... e n $4,062,430
Appropriated for. vested in additions to prop-
erty and working capital 25,000,000
29,062,430
Unappropriated surplus $6,278,390

Provisions for Repairs, Extinguishment of Mining Investments, Deprec.,&c.

Charged to operations

1912, 1913, 1914, 1915,
$2,712,716 $3,003,312 $2,869,000 $4,390,672

338,999

$24,865,560
.. 46,513,190

Kxting.. m_|n|nc1; Invest, &cC.. 56,305 256,515 347,273
Depreciation fund................ 790.577 1,272,269 1,500,000 4,377,000
Total.ii $3,759,599 $4,532,098 $4,716,273 $9,106,672
Orders on‘Hand Dec. 31.
1907....ccenee $8,425,73711910............$17,370,66011913
1908 — 7,592,503 1911 . 15,885,199 1914-"
1909.....cccunne 14,073,83411912 29,282,18211915

Emflo%ees and Pai/-Rolls.
) 912. 1913. 1914.
Av.No.employed in U.S.

1915

( i 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 about... Not stated $47,500,000 $44,352,496 $33,633,520

Net manufac’

“profit,.$23,782,781 $9.378,385 $8.530,708 $4,846,814
[126.6 83,545

Dividends and. interest ,674 ) 57,811
Misccll. including rents! 1,038,624 33,929 55,205 108,015
Prof, on purch.for sk.fdj (110,680 83,213 1,800
Total inc. (see note). .$24,821,408 $9,649,668 $8,752,671 5,114,440
Int. on notes(& advan%es $86,105  $170,999 = $137,164 $ $159.437
I i mon. bd 450,000 450,000 ’
.S.Co.pur.mon. bds. , ) 450,000 ,
1 S. Cop. Istext. M._ 396,211 399.950 468,196 éggg?g
g.g.go. 610/€ Igold&not%zs 1 901286 202,163
.S.Co. 1st lien & ref. 238727 ,
B.S.I—gr._s% 'sec.notes 10,818 9,693 906,321 5673819
P. R. Shipbuilding 5s 5,813 7,50 20*395
Titusvillo Forge Ist 5s 17,56 19,167 16,667
San Fr. Dry Dock 5s 4,792 25,000 25,000 25,000
Un. I. W.D.D.Co. 6s. 40,362 47,275 47,453 48,752
11.&11.Corp.6 %dob.bds. 16,200 21,505 29,987 21,965
Balance $22,478,812 $7,437,293 $6,651,488 $3,110,525
Exting, min, TNV, &c._  $339,000 347,273 $256.516  $ 256,
Depregdation fund____— 4,377,000 1,500,000 558 0 % 206,308

. ,500; 127227 5
Bref. divs. (seo note).(79 Z;A;>l,043%88 (1)11043/560(5%Y745.400(5%) 745,208

Commondivs. (see 4.458,

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
V. 102, p. 347,

be%lnn,lng April 1 1916.

uring the year 1914 there was charged to cost of operations for ordinar
and extraordinary repairs and mamtenance,_$4i?é%g,6 2. against $2,869,00
in

in 1914, $3,003,312 in 1913 and $2,712,716
Income account above only in so far as work was shipped.

;. but t(rjns appears in the

CONSOLIDATED BALANCE SHEET DECEMBER 31.

Assets— 1
rustees a. .

915. 1914. 1913.
Property account Jan. 1 gsee note)..$76, 58,7825 $69,3§i,i%g $62,915,616
34,462

Special funds in hands of

Contingent and deprecla’n fd. assets. 1,568,352 403,831
Raw materials and'supplies........... 5474784 549841 4,919,590
Worked material and contracts in ! !
progress, less bills rendered on acc’t 6,657,768 5,632,318 5287.144
Accounts and notes receivable 11,312,145  8448,851 9909956
Miscellaneous investments............... 27,617,495 437,664 '365.372
Gash for coupons payable ) 231,575 235,710
Cash In banks and on hand...0 15,380,351 4,989,336 1,727571
Deferred charges to operations 502,610 220,369 '227.800
Total *145
P Lfiabil(ijtﬁ ,779,850 $95,227,965 $85,623,221
referred stoc $14 908,000 $14,908,000 $14,908,000
ggmmgt%olsggk = onds 1 4.862,000 "14,862,000 14,862,000
Beﬁtg/lehelrg bStegIECEé). p[Lljg%%aﬁse moneEy ,863,000 7,999,000 7,999,000
% gold bonds, duo
Both. Steel Co. 1st lien & ref. M. 5s.. ’388'888 175'3%%%88 1%’%88'(5)88
One-year secured gold notes . 2'615.000 R
Fore River_Shipbldg. Corn. ISt M. 5s 680*000 50.000 750.000
Titusvillo Forge. Co. 1st M. 5s.. 322.000 380.000 100.000
San Francisco Dry Docks 5s... 2495.000 500.000 500.000
Union Iron Works Dry Dock 6s 574.000 787,200 789,533
1. & llol. 6 % debenture bonds.. 180.000 270'000 360.000
Notes payable.---------ooommome ceeee - 371,899 1,283,610 3,383,500
Accounts payable, &c¢ 51512379 11,381,009 6,259,314
Bond Interest accrue 223,859 256.239 248097
COUF.OHS payable " = 231178 231,575 235710
Contingent, &cC., réserves................ R :303,146 1.538'695 2,413,050
Appropriated for additions, &c 25, 000,000 12'600'000 7.500.000
Profit'and loss surplus........... .. b6°278,390 '059'1 2'214'517

Total

a Consists of funds for redemdpt_ion of mortgages,
$12.500,000 _aplproprlated for an

invested in additions to

$145,779,850 $95,227,965 $85,623,221
b After deductin

8158 Sod"

working capital and before allowing for common dividend (
Note.— Tho 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 on_lly on
tho_statement hero compile
basis for alt three poriods, tho footin

1914 being altered to correspond.

Property account Jan. 1...
Additions during year

11,554,500

Total i et
Reserve for depreciation, exha
of minerals, rclining furnaces, &c..

ustion

Balance, net pro
—V. 102, p. 80%,

American Smelting & Refining Co,,

47,7156.

he liability side of the balance X e t
d, tho property account is shown on tho same
of ‘tho balance sheet for 1<)13 and
o items affected ate-

In

1915. 1914. ' 1913
._-SSO. tSO.0lI0 $72,891,695 $63,401,132
7,589,225
--$92,035,419 $80,480,920 $72,891,695
15,079,71-1 11,149,802

erty account-—-$76,955,705 $69,331,118 $62,915,616

9,490,563

9,976,079

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 thoenlargement of tho

buslnoss, wore nearly $4,000,000.
ments during tho year 1916 will amount to at least $5,000,

The oarnings of tho company, and tho accumulation

The board oxpects thato%lé(:h disburse-
of largo cash re-

sources, havo permitted these expenditures, without Interfering witli the

payment of the usual dividends.
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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. L . .

Mexican Properties—The properties in Mexico were, as a_whole, during
the past year unprofitable and unproductive. During tho first six months
of the_¥ear, tho smelters and mines near Chihuahua were operated at part
capacity, but were obliged to close down du_rlnlg tho_ summer, and none of
the Mexican proFertles 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 thlSPOll_Cy
feeling assured that in time a very Iargg 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 30001 physical condition.

Newg operéy has been purchaséd and newplants erected at a cost of
$2,691,362. xtension and enlargement of plants have called for a further
expendlture of $1,049,103. The property account was, therefore,increased
$3,740,465. B){_ the usual depreciation charges of $1,839,687, and by a
special depreciation charge of $1,100,000, this increase in property account
was reduced to $800,778. i . )

_.In addition to the mining properties which have been purchased during
tiie past year, the company has constructed a tin smelting and refinin
glantat PerthAmboy,N.J zincsmeltingplantsat Salt Lake City and at Sands

prings, Okla.. and’a new copper refinery at Tacoma. The expansion of
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 com')any will have a smelting and
refining capacity of 1.000 million Ibs. 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 producedabout April 1 of this year—the beginning of an
entirely new industry in tho United es. i .

The profits of the new zinc plants , as well as the zinc plant in Colorado,
have been most satisfactory.

Tho aﬁpropri_ations made for enlargement and extension of the business
during tho coming year will, it is hopéd, add materially to the business and
profits of tho company. i . i

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

ros to our smelters have been so largo that there wouid have been very

argo accumulations of metals in ores and furnace products, had it not been
for the enlargement and extension of our smeltm_? and refining facilities.

Notwithstanding the present high prices prevailing for all of the products
of the comf)an'y, the directors have retained the same conservative inventory
values as in previous years. . Rk

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, amountin
Dec. 31 1915 to $18,642,460, an increaso for tho year of $10,607,682. O
this, $4,000,000 is loaned against Stock Exchangle collateral. ~The increase
In cash was partly tho result of the anment of’loans secured by copper in
process of refining, amounting to $4,453,292. oo

Securities Outstanding.—Thé 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
Smélters 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. i

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.

1915. 1914. 1915. 1914.
Sales of metals * 8 Deduct— 8 S
... 54,592,106 52,094,016 Ore & bullion
35,454.210 41,209,570 purch., exp. &
27,027,013 23,125,636 taxes.......ccoeun 207,755,068 173,864,673
92,356,662 61,619,487 Expend.on prop. 3,740,464 1,275,772
4,372,145 Misc. investm'ts 20,850
Other metals- 1,338,105 2,431,410 Int. on bonds.. 770,371 808.064
Mining proper's 4,289,620 3,135,809 Dlvldends 8,002,924 8,017,450
Manuf. products 4,103,229 2,665,958 Deb. bds. purch. a630,500 183,500
Misc. rents,int., Pref. “A” stock
C 1,791,511 1,222,514 purchased__ 180,200 170,000
Accts. collectible 993,829 Adv. toaffll.cos. 38,281 101,802
Demand loans.. 4,453,292 1,991,622 Special funds... 555,691 115.064
Investments... 203,320 Reduc. of curr.
Inc. (net curr. liabilities, &c. 1,941,564
liabilities) ... 1,939,968
Total........ .221,673,500 186,498,740
Total........ -.232,281,182 190,489,852 Bal.cash Dec.31 18,642,460 8,034,778
Cash, &c.,Jan. 1 8,034,778 4,043,666 (This $18,642,460 includes cash subject
to check, $14,642,460 and loans with Stk.
Total....... 240,315,960 194,533,518 Exch. collat., $4,000,000.]

* Does not include value of metals'treated and delivered in kind, aggre-
gating $16,191,458. a After deducting $108,000 paid for by the American
Smelting & Refining Co. common stock.

Operating Statistics.
------ Value of Metal-----=- 1915. 1914.
1915. 1914 Men employed. *15,556 *12,179

.$55,239,405 $52,515549 Wages&sal,pd. *$11,392.503*$10,212.591

i 38,007,727 42,690,226 Av.wages per empl.

Lead. 27,279,350 24,551,632 per8-br. day. $2.44 $2.33
Copper.. ... 89,027,089 71,712,527 Ore mined (tons) 1,578,611 1,266,702
Other metals-.. 6,105,291 2,431,410 Coal mined (ton) 214,822 257,942
Co's mine prod. 3,820,166 3,135,809 Bull'n ref., tons. 579,080 588,718
Manuf. products 3,507,276 2,665,958 Coke prod., tons 120,660 129,650
Misc. Income .. 1,791,511 1,222,514 Gold refined, oz. 2,672,702 2,540,911

Silver refd, oz. 76,117,453 77,604,483

Lead ref'd, tons. 296,986 316,591
Copper ref'd, Ibs551,798,000 529,688,000
Metal prod., Ibs 37,835,899 40,122,817
Zinc refined, Ibs. 36,154,000 15,748,000
Acid, Ibs.......... 34,124,000 24,234,000
0,556 356,187
out In Mexico.

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%

\ Nickel, Ibs 1,12

* Excluding men employed and salaries and wages paid
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

4.494%

Earnings from mlnln% properties 1,984,977 , 1,185,154
Int., rents, divs. rec'd, commis.,"&c. 1,788,142 1,222,514 1,318.525
Gross iNCOME,......ccuvvrieruens ..$18,245 731 $12,825,529 $13,429,933
Deduct—Administrati p! $831 033 $924,683 $896,639
Itesearcli and examination e 71,263 5,00: 90,538
Corporate and excise taxes............... 0,645 175,859 210,098
Int. and disc, on debenture bonds___ 820,370 858,064 950,000
Miscellaneous profit and loss charges 554 ,429 240,00
Depreciation 1, 1,540,350  1,525*518
Appr. for empl. bonuses, pen. res. , &c. 795,000
Depletion of ore rosorves 193 122
Am. Smelt. & Ref. Co. pf. divs. (7%) 3.500 000 3.500.000 3,500,000
Am. Sm. Secur. Co. pf. Adiv. (6 %). 1.001 814 1,017,450 1,020,000
Am. Sm. Secur. Co. pf. B divs. 55003 1.500 000 1.500.00 1,500,000
Am. Sm. & Ref. Co. com. divs. (4%) 2,001,080 2,000,000 2,000,000

$13,195,350 $11,811,414 $11,693,393

Total deductions
$5,050,381 81,014,115 $1,736,540

Balance, surplus....
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CONSOLIDATED GENERAL
American Smelting A Refining Co.

BALANCE SHEET DEC. 31.
and American Smelters Securitias.

1915. 1914. 1915. 1914.

/I sscis 1* S S Liabilities— $ S
Property acc't-.141,442,999 140,642,221 Smelt. Co. com. 50,108,000 50.000.
Investments__ 639,668 1,204,503 do pref- 50,000,000 50.000.
Metal stocks— x23,618,862 24,660,943 Sec. Co. pf. “A” 16,649,800 16.830.000
Material & supp 2,996,788 2,785,636 do pf.'*B” 30,000,000 30.000.
Prepaid taxes, Deben. bonds. _ 12,612,500 13.351.000

insurance, Ac. 316,089 426,512 Acc'ts, drafts A
Cash 14,642,460 8,034,778 wages payable 13,912,889 4,710,389
Loans secur. by Defer'd pay't on

Stock. Ex.coll 4,000,000 mining pré)pl;s 44,250 215,500

Copper Inpro- Interest on deb.

c%’;s of rgfin. 80,652 4,533,945 bonds accrued 375,000 375,000
Aduv. to affil.cos. 320,509 282,228 Divs. payable.- 1,861,240 1,863,676
Accts.Anotes rec 12,103,766 4,857,605 Int. A divs. un-

Cash with trus- claimed 72,540 75,547

tees of sink.fd. 541,904 38,508 Accrued taxes.. 484,198 323,875
Accrued Interest 53,913 . 38,512 Enlarge't A ex-

Pension fund___ 554,575 517,680 tension res've 3,900,000
Balance, disc.on Employees' ben.
Sec. Co. debs. 504,167 554,167 pension res've 617,887 520,239
Fire Insur. re3've 384,990 366,657
Misc. reserves. 1,232,619 435,296
Profit and loss.y19,560,438 19,510,058
Total 201,816,351 188,577,237  Total............ 201,816,351 188,577,237

x Consists of oro, bullion and factory product on hand and in transit,
$65,113,045, loss unearned treatment charges, $6,530,901, and metals
purchased and on hand of the approximate valuo, payment for which is
to be made in refined metals, not cash, $34,963,281; balance, $23,618,862.

y After deducting $3,900,000 reserve for enlargement and extension and
$1,100,000 reduction of property account.— V'. 101, p. 921.

American Steel Foundries, Chicago.
(Report for Fi Y i . 31 1915,
Pres. If. P. Lcérrneﬁstc,a(':hﬁgro?']f‘e'B? 28,8 wrote in suf)stance:

Results.— We started the year with four plants shut down and with less
tonnage on our books than at any time since 1909. The marked improve-
ment in business now in evidence came in the last quarter, and it was
December beforo we were able to get all of the plants running to capacity.
Taking, tho average for the year, the plants operated at 46.5% of their
capacity as against 50.4% for 1914. . . ,

Only“five months out of the twelvo show profits after interest charges,
ami the marked difference in conditions as between tho beginning and tho
end of tho year is illustrated by tho fact that January showed a loss of
$79,000, whereas December showed profits of $156,000, after interest
charges. Repairs and maintenance and amount absorbed in manufacturing
was $949,185, and $204,083 was charged for depreciation. After these
charges, in addition to $238,609 for interest on bonds and debentures out-
standing, the net earnings wero $264,156. .

With only about $4,0%0,000 of bonds and debentures outstanding, our
fixed charges for bond interest and for bond redemption and debenture
retirement was about $720,000 a year, or over 4% of our outstanding capital
stock. In these lean years it is unfortunate that tho retirement provisions
of our bond issues are so heavy, but, of course, we are paying off our
debts and adding to the book value of our stock.

The surplus in 1915 was $219,574, against $575,162 in 1914. Working
capital Dec. 31 1915 was $4,543,063, against $4,722,093 on Jan. 1 1915, a
loss of $179,030. Property account showed an increaso of $178,483.

The gross sales for the year were $10,024,870, against $11,125,091 for
1914. Total profits and income, after depreciation, were $502,765, against
493,206. .
$ Outlook.— At the present time wo have more tonnage on our books than
ever before in the history of the company, and at improved prices. In
addition to this volume of work in our regular lines we havo orders for steel
and forgings for foreign account amounting to approximately $18,000,000,
a considerable part of which, however, has been sublet to other manufac-
turers. Under normal conditions wo could look forward with confidence
to a record-breaking year, both in output and earnings. On account of the
uncertainties of tho war, of tho Presidential election, and of tho crops, it iy
impossible to see very far ahead. However, with tho very largo tonnage
already booked, we can see satisfactory earnings ahead for at least six
months, and we are very hopeful for the balanco of tho year.

INCOME ACCOUNT.
1915. 1914. 1913.
Gross sales $10,024,870 $11,125,091 $17,425,941
Earnings from oper. plants (after de-
ducting mfg., selling, admin’'n and

head district office expense) $517,325 $637,503 $2,031,272

Depreciation 204,083 231.456 318,926

$313,242 $406,047 $1,712,346

Other income. X189.523 87,159 55,894

502,765 $493,206 $1,768,240

Interest on bonds.. 122,783 $234,000 $234,000

interest on debentures 109,952 117,444 131,089

Bond sinking fund reserve 233,591 123,712 118,790
Interest on borrowed money 5,874 ),

y250,139 249,532 ,309

Dividends (2%)343,680(2%)343,680

Total deductions .- $722,339 $1,068,368 $1,078,328

Balanco . .. 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.
BALANCE SHEET (INCLUDING SUBSIDIARY COS) DEC. 31

1915. 1914. 1915. 1914.
Assets— S S
Real est., plant,

Liabilities— S
Capital stock 17,184,000 17,184.000

equip., good-will Mortgage bonds.. 1,959,500 2,070,300

AC....ce.....20,481,761 20,303,278 4% debentures__'2,404,800 2,748,800
Other real estate.. 298,630 298,630 Notes payable 1,050,000
Securities, 56,483 11,400 Accts. payable,Ac. 1,431,514 689,017
Sinking fund 266,527 143,736 Pay-rolls........... .. 225,047 82,601
Inventories 3,787,957 2,034,953 Accrued Intereston
Accts. & bills rec. bonds A debs.. 98,580 104,313

(less reserves).. 3,122,421 1,675,785 Reserves a3,593,267 2,796,650
Cash 281,102 1,547,711 Profit and loss__ 448,413 667,987
Insur. premiums,

Ac., unpaid 100,240 28,075

Total...ccceees 28,395,121 26,343,668 Total............ 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 ID15.)
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
Result of Year's Operation.— 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:
Year— 1910. 1911. 1912. 1913. 1914. 1915.
Qutputink.w.h. *34,000 *50,000 *64,000 *98,000 *120,000 *173,000
(éross eafrtnlngs..$270,000 $405,000 $514,000 $778,000 $982,000$1489,000
arns, after oper.
exp. A taxgs..$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.
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The increase in output for tho year, amountiq_g?1 to over 50.000,000 k. w'
hours, is greater than in any preceding year. o 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-
O%t{gased demand is due not merely 1o tho great business activity, but oven
ore_to the fact that the purchase of e ectrlclt¥l by manufacturing and
OQtilities companijes_has proven so profitable. The physical condition of
O}Sour companies is first grade and the character of the service is excellent.
OcConstruction.— (1) Plant No. 5, on the Deerfield River, ogeratm 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 gear. Despite this fact, tho output for tho calondar yoar has
exc(%ﬁzded 35,000,000 k. w, ho

. urs. .
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.
(3’2l In JUIX/I 1915Eyour companies acgulred tho plant and progerty 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 undef construction and
should bé in operation about April 1. The ownership of this proporty with
its available head of 72 ft. gl_ves 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 suppl¥_ 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. .
Meryer— In 1914 the Massachusetts laws governing gas” and. cloetric
companies ware recodified. ~Under the provisions_of this legislation your
stockholders in the spring of 1915 voteil to consolidate the Now Englan
Power Co. of Maine and the Connecticut River Power Co. of Main€ into
the New England Co. = This consolidation has boon effected and reflects
the endeavors of your directors to reduce as far as posslblo the nhumber of
separate companiés comprising the Now England Power Co. system. 'Hie
codified laws mako possible further consolidations and .slinpUtications, and

Connecticut River Transmission Co. i

Outlook,—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.

EARNINGS FOR CALENDAR YEARS.

1915. 1914. 1913.
Gross earnings $1,489,453 $982,528 $777,847
Operating expenses and taxes 531,55-4 472,788 351,152
Net earnings $957,899 $509,740  $426,695
Bond and notcginteresf ---------- $512,827 $353,613  $278,064
Dividends 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 E@Iand conmany, \ =
102, p. 158; also merger plan of 1915, V. 100, p. 984.— V. 100. p. 2090,1262.

May Department Stores Co., New York.
Year ending Jan. 3L 1910.)

President David May, 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
al Qrtizaﬂonr . . .

ince the last annual report, the business in Plttsbur%h, 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 ¥_oar to that date accruing
to tho benefit of tho purchasers,

(Report for Fiscal

h . Tho not profits of the company, ac-
cordingly, do not include an¥ profits from tho business ot Boggs Buhl.
Thotombined sales of tho Tou In st. Jjouis,

r stores of tho comJ_)any locate
Cleveland, Akron and Denver, for the yoar ending Jan. 51 1916, Aggire-
ated $23,309,802. an increaso of $2,795,090, or 13.62%, over 1915. " 1lhe
%ercentage of ‘net profit from trading operations to sales, which hi 191)
ad 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.

PROFIT AND LOSS ACCOUNT YEARS ENDING JAN. 31.
1915-16.  1914-15, 1913-14. 1912-13.
Net Sales....ooc.oomrrunn, $23,309,802 $20,514,712*$26,31f804*$24,504,769
Not profits $2,161,101  $1,902,889  $2,281.010 $2,044,i0
Other frcome 25,964 22,215 37,7121 34,770

Total.. ..$2,.'87
Officers’ s
General expenses R
Taxes, incl. U.S.RT¥ax
Bad debts...
Deprec. & am .a.
Interest, balanco of acc’t
Reduc. In valuo of inv..
Preferred divs. (7%) —
Common dividends. (2H %M 12

Total deductions.... $1,403,210 $1,814,088 $1.768,163 $1,545,325
Balanco, surplus $783,855 ~ $111,016  $551.068 $1,033,0J8

+Comparison with 1915-16 and 1914-15 is slightly _inaccurate,
a Depreciation of buildings and fixtures and amortization of leases, Ac.
CONSOLIDATED BALANCE SHEET JANUARY 31.
1916. 1915. 1916.
S S $

1915.
Liabilides—
Preferred stock__ 7,507,500 7,755,000

Aesets—
Real estate. Im- Common stock 15,000,000 15 ;000,000

provements, Ac.r5,259,218 5,564,409

Good-wilt, trade- Pur. money mtge. 150,000 150,000
names, Acxl4,510,827 15,525,310 Notes payable.. . 1,000,000 3,025,000
Investments 395 646,375 Accounts payable. 869,027 |,224.852
Inventories 4,051,010 4,952,118 Sundry creditors.. 279,752 642,544
Accts. A billsrec.. 2,390,779 2.910,822 ReStSrve for trading
Deliver horses, stamps, coupon
equip¥nent. Ac. 77,697 128,074 _ and c%rpor'nptax 155,714 151,416
Sundry debtors — 113,472 84,666 Special surplus ac- 000,000
Prepaid expenses, count 1,192.500 1, ,
insurance, Ac.. 132,301. 204,540 Surplus--—--— --—--- y1,881,160 2 .365,355
Cash...ci. 736,955 1,297,853
Total.veeeeenn, 28,035,654 31,314,167 Total..cooeeen 28,035,654 31,314,167

r Consists of real estate, buildings, leases, improvements, equipment,
furnituro and fixtures élnclud!ng capital stock of May Building (Jo., lessor
of portion of Cleveland premisés, and Kingston Invéstment 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 | 1915-1b,
$176,342, and $93,937 eliminated upon disposal of business of Boggs a
BuhE remaind?r as abO\fe, $5,564,409. T , : o

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 d|scount on acquisition of preferred stock for retire-
deducting $1 083,047 adjustment arising from sale as of Jan 31
f the business of B ?gs Buhl, Plttsburgh and $192,500 transferred

to speual surplus accoun V. 101, 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 corporatlon 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 durm? this entire year The ch-cula-
tion_of the magazine, however, has boon fully maintainéed, and there seems
to lio reason to believe that the unusually favorable business conditions

pret‘h%"'0n|9n|n?su%?oyn§hc%988rat{%r?t the beginning of 1916 will be rgflggtgg
1 SUMMARY OF OPERATIONS FOR YEARS ENDING DEC. 31.
NN824132

$583,726
7,138

*U8?iuios

$407,253
8,963

Manufacturing”, &c., expense'&'depfec*!’, 774,255

Operatin rofit.........
Inte'?est ea%ngd

Operating INCOME........c.corieenneennns $291 304
Reserve forgdoubtful accounts_ 3 85 $§%ﬁ§%g $§8‘iggé
Other reserves 137 31,657 42'500
First preferred dividend (7%)1111111 91847 97720 103’530
Second preferred dividen 22'950 08,40 64,167
Common dividend (3 A:) 127,500 127.500
Balance !‘surpTu™?11171111111111111 $$90j ™M $$46,579 $221 531

CONSOLIDATM BALANMSNEET OMMcCAL” CORPORATION AND

1915. 1914.
Assets— S % Liabilities— 1915 1%'4
Machinery &plant.. 297,554 308346 First preferred stock. ! 290 700 1375 300
Invest. Iriother cos. 2500 5% ggg Second pref. stock.. 954,600 ~ 954 600

gl“omrr]on stock........ 4,250,000 4,250 000

Cas
Notes & accts.receiv. 217,433 326,055 40,000 50,000

Mater. A su cost 215,736 215,975 A 1t able
Deferred ch%prées ) 13,524 ,576 Fﬁ%(iugrgf pé? VaJa%_z 52,630 25{823
Sink, fund bank bai. 106 107 Reser. contlngs Ac. 320,043 285915
Subscr. list, adv.con- Do 1Istpref.s. f 37 581 37, 522
tracts .trade-marks Do 2d pref s f B 6.3
and good-will-----6,254,897 6,249,838 Do Other 1 50 156
Surplus--------------- 8&2, g 29,318
Total  ----------—- .7,055, 785 7 163,318 Total 7,055,785 7 163 318

singllﬁlfg}e{u g dr'(re]&rve qo retire” p&%%%y%aﬂ &0 tgkand dmuc{jng g;%&&l
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 dUtInK tho later months that factoryTp~ratt
Tho company has not undertaken any orders for war

has boon able to secure \p]/ork ohhe[] than eleyator machmgl;y suitell (d ik

equment which, together with the increasing dem an

more satP‘}sa |P0I'eyt% og)erate the factories since the first Of this yOar o a
T|to operations of tire foreign companies, in tho capital Islto‘:ll‘: of wh|\c/h the/

any owns all or a substantial interest, have naturallv
|n t eir regular work by the war, but all have to a g r’)atoror 1r °stn?tud

gﬁgptl%cwde/gr%gmsmanufacture of other articles Irgamrgd By Melﬁgl.pgt

During the Rast year wo have firmly established tho hnsmo«« .1
havebe™ thef? 1

pany in South American countries where wo
agents, and our outlook in those countries is most favorable 5 41 by
RESULTS FOR CALENDAR YEARS.
Net earns:, after all chgs., ~ 1P1™ 1914. 1913. 1912.
Resgrlvte fe‘r pension dtIS-‘] I I J M S n |,,? I
i c., accoun
Resarved for depreciation 25,000 75,000 100,000
and contingencies___ 120.000 321,247 146,000
Surplus........cccoceeccnee $27,093 $22,660
Previous surplus 2554195 5537535 2%‘%%2% 2%283%
Total surplus------------ $2,581,288 $2,554,195 $2,531,535 $2 479 152
GENERAL BALANCE S/IEET DECEMBER 31.
1915. 1914.
Plant account _ 14 32%55274 14167791 AR iies (sop)- 1i15.250 by
,398, ,167, cer. lilt, onde , A2
Bonds, ftocl;as F 168.231 Debentures.......... 3,300,000 3,400,’8008
Detorved charges. 174579 Notes payable 2,237,500 50,
d charges. 678789 Accounts payable. 863,195 946,312
Notes receivable. 211,378  said2 Preferred divid'ds. 97500 97,500
2 Common dlvid'ds. 308219 398,409
Accts. receivable. 2,774,593 3,400,808 Reserve for contin- { g
Inventories.. , 4,229,905 3175.888 gencies, Ac. . 108480 120,000
Total-—rr-22635,350 21748790 "RY° fggcggniwn 136330 164574
1 Hities— ) )
Capital (preferred) 6,500,000 6,500,000 SUrPIUS--..... 2,581,288 2.554,195
Capita! (common) 6,371,587 6,375,300 Total 09 r-is am .
d*5SSSEEE cont'"8gent liability M ?C do «
Tobacco Products Corporation, Richmond, Va.
3d Annual Report— Year ending Dec. 31 1915.
P g
Income Account— 1915
Interest & divs. received (loss expense) $860 313 $72182E147'1 $731'g]b%1
Other income 1,453 151337 355016
Total incomo " $921 766 '
Preferred dividends (7%) 490,000 $85%%%%% $1, %%%%ZJB
Balance, SUrplus.......c..cooeeecureuerienene. $431,766 316'808 $403.077
BAll_g/i\sNCElngAEET DECEMBER 31* ' ’
Assets— 5 8 Isidbilltics— 1915, 19114'

Stock in other cos. 5,816,907 6,042486 preferred stock........ 7,000,000 7,000,000

Treasury securities. 171,581 18,331 Common stock * 160,000 160,000
Camgdlg';%usr_‘j‘?_i_l 77 820 1197235 Dividends unpaid.. 122500 140,00

I.0oans to sub. cos... 749325 653.500 Sundry cred|tor? JAc. 56,688 12,420
Sundry debts., AC. 175 206 120772 Sur. A profit A loss. 1,151,650 719,885

Total ... - 8,490,838 8,032,305 Total..... cccen.ee. 8,490,838 8,032,305
* Consists of 160,000 shares ($100 par value), $16,000 000 for which the

X Priz ° .~ kf$lV?e®sharoSharC »
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United States Worsted Co., Boston.
(3d Annual Report— Year ending Dec. 31 1915))

I res. Andrew Adie, Boston, March 4, wrote in substance:

Pinre~m<Zffleased to reP°rt a marked improvement over the previous vear.
ancl are highu?efricfonrért mnhaa 0 been maintained in first-class condition
exnensn_ has L «n r liho 8augus. Vla,It' hitherto idle and a source of
maehi*Vv~fh/t and IJartially 'equipped with new and modern

to increased Earning capacfty™ &satlsfactory Producing unit, contributing
many scrious problems; the difficulties experi-

A A R . > .
ROE FEEQ)ET TFOM ARE tong-BIt dEPesI8R3 Eated By AT TIfi DS IRNGSR IL4
foreign goods due to a low tariff until about Aug. 1 but from that time
there has been a steady recovery due to improved business conditions
) Coul~y and to the fact that our foreign competitors have
)ecn busily engaged furnishing goods for military purposes and for their
7h‘dne:h n ft Cand foreign trade._. The average production of our looms for
1" ar, loulatori to 77%, whilo the average productlon of our

splnnlng plants proved to be somewhat in excess of that figure
w«riHW ,Paterlals and dyestuffs are scarce and high-priced throughout the
modhie*  r.m~C nrPany is in f position as regards these com-
n, dglngl‘Fom Present indications, the outlook for business this
mrH w hSI! ' No one can foresee what will hapgen in the business
~ ! war ;n Europe is terminated, but wo may bo sure
A s™ n?' QUS disturbances, and so far as possible we must, in
torevK Vn 'di-lfrfment’ pnS!fre t0O,meef th™ . It will be necessary
nisl rwk mK_™ jta ff aws’ and unicss done with more care than in

enced®

p ThEr™ vinn nrb,i, CCOmpanied |,y ‘be usual unsettled conditions,
meet (hol nr iCt,'?)mpai'ly a Producer of merchandise suitable to
Sdeavort o h w M i [ isexcellent, and it will be our constant

\Vc were fnrflinatni ra« a on inoj*o firmly 'established as time goes oil.
Facific Kxnositfnn go d medal for ol,r exhibit at the Panama-
finish of our fabrics°r excellcncy and superiority of construction, style and

has~bceif fim,b~tlarf AfbloCrr °f °1?r caPital stock held by a company which

s\ronge™ nirik daMstltutiomsa,re haS PaSSCd int°® th« llands of some ™ry

ands i M iin_ !?0Q0KVizo how important it is to husband our resources
of nrnfit™ yi o P . larg0 working capital which can only be done out

Uon of H?vidLyi.ntKJT t?.£uggest that webo Patient a re ards the resump
w e ¢ nfy ont expec ation thatpresent prospects
" turn out to be realities m the orm air return 0 investors.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31.
1915. 1914. | 191t 1014
Proflts after Interest. .$650,074 $499,324 ' Invest. Ac..writtenoff ... A . 522 27%19

Repairs and malnt ce. 142,889 108,813 IExtraord. expenses___
Int. on Saxony option. 60,162 65, 311 |Balance, surplus_____

BALANCE SHEET DECEMBER 31.

§447,022 S241*219

1915. 1914, 1915, 1914

RAISE(Bt_t ant $ $ Liabilities— S S

eal estate, plan st pref. stook___ 5.000,000 5.000.

and machmery 5,231,948 5231,048 2d pref. stock 3,995,500 2,000
Good-will......... 4,348 812 4,348,812 Common stocK... _ 704500 700,000
Investments___ 48(6), 396,501 Notes payable 2,820,000 2.300.000

---------- 234,031 Accts., Ac., payTe 152205 ~'5o8
Accts. A bills rcc. 1,295473  639'981 Sink, fund certifs. 1,300,000 1.300.000
Inventories ,055,033 3,232,723 Resgrve............... 5,000 6,000
Prepaid insar.,Ac. 76,748 61,770 Profit and oss... 688241 241220

Total ----------- 14,665,447 14,145,766

. 102, p. 981. Total..oooerenee. 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:
* o) I~ i .
R L e
ores the stput for thefp8re§/%ous yegoun%fromrcgmga&ytwgscsue%tjorrgd
although the production, which had been lowered in 1914 by reason of the
hnr 2 f miarke' was. btld curtailed for two months of 1915, and

SERYARDAIMAT Brrer ShEDIAIDEP WO, Fl0Sed, SOUR, 03, ReSTRiMies i

poatedly paralyzed railroad transportatlon between Nacozarl and Douglas,
and compelled’us to close the Nacozari plant for 135 days

soli! and d.4,”~jlirf ~ eived from outsidu sources 194,925,668 pounds were
iietctkhdR 0. b*New York &  average pricc of 16 079 cents per Pound,
Total Quantity of Copper Sold and Delivered During 1915.

To fomestic trade. _... 97 525 436 (1) 'Co s "own. product.. 139 351,785
To foreign trade_ 97,803,232 commission-—-- 55573/883

2 electrol tic copper.. 180,340,912
S Y I -104,925668 2 glegt ingot Gopper. 14584776

i market during the_year followed an extraordmary course EX ?
improved during January, February and March, but from Apti

slowlj
onwajrd month after month, quotations rose by leaps until for December
VN n o1
iXrovrf'market~th” bi fuprga%es aI%gSgr;'lve the ut&nost blen lf1|tlfrrogwm
A roverberatory furnaces smelte from 600 to 700

th
SreM A lar*e reserve of ore had accumulated at he smelter, which
pon, and thus the smelting records from Douglas were

E@Rﬂ?&l?ﬁ'é‘”ﬁﬂflés"%ill&“lﬂ% AGWBIsHIL R GASHEL RANBrissware from your

' *roduction at the Detroit. mines was curtailed by the strike
Wthh was called on Sept. 14.  The strike, which was broul ht out through
the agency of the Western I-ederation of Miners wHis alrrinvi
companies operating In_the Clifton district. _The other companles*affe -ted
besides our own were: The Arizona Copper Co. whose offices are in

*
NN AR T o r?a"rpnl?gﬁ.&?sry AR F A S ERDIE A
tho tedera authorltles and the men. A tentative compromiso has b”'n

and work has been resumed throu%hout the district, though definjte
terms have not been agreed to on all point Numbers of workmen who

I"ean& ~ 7

5m ~ ™ C u “40!So!SSo pL~ds ofkoophper.the bCneflt °f relieving thu
n n nJr1l00ithe (iestructlon of railroad bridges on tho Nacozari RIt. P/
otic commander or another embarrassed operations at tho mines and mil

m ta\/‘ T N U PGP l%"'%&kfa?’léﬁa%ft e Meftile Qg4 CTReh S0

up the ShoriRgewas fou >P:J':§ P GE" Bk Bofey e Been Ho empley 5
S|

Amerlca to educate Mexicans to take the place of
Amer|cans wh]sen tl?e SIatter could %e dispensed WI%‘I E

M miittr TWrnL« glvo ’Qfavorable report of operations in the Burro
IBE” E’m'lg S, 7Ft U.UWI%hII’l a montlllUt 1 ﬁor{d|t|é)é10rtoa|§rodp(ie orreegnq Ene
r.n't gl work eads BeILeve that We shall look

lor profits to severa?l other metals besides 0
dividends®of2 % each, an extra dmdend of 1% in March, and

k«HlVL d)o dends of 3m ?I ne- September and December, in all aggre-
" JTeyu Vald durl»g the year 1915, amounting in all to $9,000,000.
and 3%

extrl" Ed*]Payable Nlarch 31 1916 deludes the 2>"% regular

*XAta °f ° e, A /Mgr Walter Do las, Feb. 2

ment NF] Hrii f Copper ‘Queert, cont?nued an gsystematw d%eve?op-

i * N

diks«*nRLt 04(5'50' r@ii"r)a(b?]ymd the Prevmusll){ dlscovered bpd|es of
1h°yc?

t hls ore |s a ove the avera
now bemg pro |tab|y exp 0|ted and the percentage %?

tim Vekv K cn.Vnkr}llV\tud b2 exPcziJFpental mill of erate({ throu%hp

y “satisfactory e ore reserves in the limestone

merit of Umn year romaln apprommately the same as at the commence-
‘n Previous years, the production of the Moctezuma Cop:per 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 Burrd Mountain Copper Co. construction work has been actively
carried on during tho year. ho 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

0., comprising about 2,234 acres and adjoining that of the Burro_Moun-
tain CopRler <30., 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 yéars 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. . 85{31

Tho Stag Canon Fuel Co. mined 1,265,673 tons of coal, of which 528,
tons were consumed in tho manufacture of 265,752 tons of coke.

OUTPUT OF COMPANY'S MINES—COPPER ORE AND SLAG (LBS.).

Covper Queen Moctezuma Detroit
(. M ine Mine. Mine. lotal.
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
igio 07 181 725 37,063,347 22,255,130 156,500,202
1912Z111111111-88,280!908 34,193,974 24,802,789 147,277,671

PRODUCTION OF REDUCTION WORKS IN 1915.

Tons Ore  -------- Amounts Recovered------ —
Treated. Gold.oz. Silver,oz. FineCop.,lb.

788,59421,665 750,072 84-005'237
1.449 26 614 216,904
45,027 ---- 44 1,658,89a

Y6tk 838 99398 »9 539188
30 3

129,964 6,934 4,638 14,598,31

Total 1915 ....1,063,329 29,840 1,388,149 125,144,027
Total 1914 1111 835,016 26,259 1,405,301 119,957,017

METAL STOCKS (ORES & CONCENTRATES) ON HAND JAN. 11916.

Cop. Quoon ores & precipitates...
Copper Queen concentrates---------
Cop. Queen old dump, slag, Ac
&o&) er %ueen leas!

€zuma oro an
AU other ores

Tons. Gold, oz. Silver, oz. Copper, Ibs.
Oro and slimes, 1916. ... 87,531 1,729 78,413 1rt,866,163
Ore and slimes, 1915 132,506 2,653 148,662 16,701,009

CONSOLIDATED RESULTS FOR YEAR ENDING DEC. 31 1915
Net earnings..............c........ $10,981,5121Dividends paid (20%) ...$9,000,000
Depletion of oro and dopre- Balance, surplus ... $720475

elation on plant $1,261,037 |

PHELPS, DODGE & CO. CONSOL. BALANCE SHEET DEC. 31 1915
(Including assets and liabilities of subsidiary comp§5niegs gv:;nfes)d.)

Assets (Total $57,946,356 Liabilities (Total $57,946,35

Mines A (rnining claims, & c) ..$27,657,078 Capital stock (450$9100 shares

Bldgs. A mach. at mines, Ac. 8,000,549 __at par) 5,000,000

Investments Insundry cos— 2,893,315 Taxes acCrued...........c......... -

Deferred charges ....*2,130'583 Accounts and drafts payable.

Merchandise for sale 0 71262549 Wages payable......... ...

Metals on hand andin %rocess at,552,370 Surplus_ 8,337,864

Anglo-French 5-year 5% ex-

463,612
3,859,369

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
terials and su(j)plles for use in future operations, a Denotes copper at cost
and silver and gold at markot.—V. 102, p. 980.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Ann Arbor  RR.— 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
adoguato return on the invostmont. Judgo Sessions said_in_part.
fer. 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 frel%ht 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 ad s Agreement —
See Banking and Financial Section on a previous page.— V. 102, p. 521.

Atlanta & 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 4.80%, $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 Railwa
Co. under a contract in tho nature of a lease, ~der which Southern Bail-
way Co. is to pay, in perpetuity, interest on_the Atlanta & Charlotte Air
Lr:no R;y. debt é\ﬁ colns |tx§ederom tlr‘rlze to timo and dividends of 9% on
t tlanta arlotte Ajr 0 stock. , .

%ﬁese bon§‘s const?tute tho thnlrdStlnstallment issued under the company's
First Mortgago for 820,000.000, the bondssprevmusly outstandingbrfng
the 85,500,600 4H« of Series A and tho $3,500,000 55 of Series B. Tho
proceeds of theso $7,000,000 bonds aro to be used to carry on the work of
revision of ling 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 mileagemwill 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, showmg 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
|nc|ud|n§ interest on bonds %AA% on $5,500,000), $247,.>00, dividend on
stock (9% on $1,700,000), $153,000, organization ex{)enses, $2,500, and
other deductions (chiefly made up of charges against tho opcratimi of this
division for hire of equmentf), $805,025. 1 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 1,56 M . 5% Series
"B™ bonds making tho total amount listed to date. Series A, $0,000,000,
Series “B," $3,500,000.]—V. 102, p. 1058.

Bay State Street Ry.— New Securities.— L
This compana/ has applied to tho Mass. P. 8. Commission for permission
to Issue $735,700 additional 1st prof, stock to be offered to stockholders at
0 1st M. bonds of tho Boston & Northern St. Rg. (V. 95,
n 285) and $300,000 1st M. bonds of tho Old Colony St. Ita/. &V 9 /{) 882).
?'ho procoods will bo used to pay floating dobt and for additions, Ac. = As
subscngtlons waore not forthcoming on tho 12,819 1st Pre/bares authorized
Aug. 28 last offered at $112, tho company lias voted not to issue this
stock and to resort to tho above plan. 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.
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Brooklyn RaFld 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 s¥stem for the
years 1907-1912, inclusivo. Tho ag%re%;ate_ 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 May 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 171916 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 mist
Co., 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 = .

Digest of Officigl Statement to Above Bankers, March 17 1916.

New gBonds.f ho %40,180,000 bonds referreg to will >*5% cQi® * o
30-yoar secured gold bonds, to boar interest from April | 1916, payablo
semi-annually, and to mature April 1 1946, both principal_and interést of
tho bonds tobo payable in New \ork in gold com of the 1J. S. ot A. of or
equal to tho present standard of Wel%ht and. finoness.

. The bonds aro to bo convertible at Ttho option of the holder at faco value
into common stock (a) at $75 por share up to and including Aéprll 1 1920.
é@ thereafter at $80 per share up to and including April 171923, %{ then at

0 per share up to and including April 1 1926, and. finally_(d) at $100 por
share up to and including April 1 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 11929 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-

na'}'ﬁgsiﬁﬁ](ﬁ%%%g E%)ch;'%:tiblo BOQIESarg secured gold bonds are to b

secured by doposit with tho trusteo of 20,000 I(irst Lien & Impt. M.
5% bonds, as moro fully described bolow. Pending tho Iedgm]g of such
bonds or any part thereof, an amount of cash equal to 87Yi % of tho face
valuo of tilé 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 1340; }

Effect of Refunding—Agreement as to Improvements,& c.— I he 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 11914 and Juno 1 1919 thé sum of $17,000,000 for capital expenditure
including payments and_discounts on egwpment trusts, on account\ol 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 BFeb_ruary, March and April 1916 estimated), amounting to
over $3,000,000, is also invested or to bo Investod in tho p,ropert){. .

Tho company has, iiowover, decided that it will agpproprlate out of its
not incomo during the tliroo years beginning May 1 1916 an ag%regate sum
of not less than $7,500,000 (Separate g from the new money to bo provided
by sale of bonds déscribed herein) to bo used for additions and betterments
and_for capital expenditures or ‘reduction of capital_ liabilities, includin
during tho three %loars mentioned equipment obligations already incurre
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 of Par Value of $47,147,608 Pledged or to Be Pledged for | irst Lien
and Improvement Mortgage Bonds. n

C & O. Equipment Corporation securities representing equip t-$11,922,00"
Ches. & U. Ry. Co. of fnd.—All stock, bonds and notes---—----- 13.716,308
E’ﬁgg\."lg g.a'FRX 8X (Seorie?_g?cfgunding & Impt. bonds." 2 ¥ 963.568
Proceeds of Kanawha & Michigan stock sale (being principally
aﬂplled to purchaso of C. A" O. Northern stock% .. 4,02),20
Elkhorn A Beaver Valley Ry. Co. stock and bonds aoo'tnn
Lo_?an A Southern Ry. Co."stocK.......cccooeeiiiirrinnne, e 2V2.1UU
ho First Lien & Improvement Mortgage 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 ‘Southern Rv In"W. Va:, on 20.74 miles of Elkhorn A Beavoi Val-
iev'Rv in Kentucky and on 260.7 mlleiof main lino bot\%eon Cincinnat
on all stock of C. A O Northern Ry  roal
under construction, and 80-23% of stock of tho Hocking \ alley Ry.
3) A lien on alllthe remainingdines of rall\_/va¥ °wn” or control ~
comﬁany aggregrtingabSut ITSOO miles, subject to $101 983,000 prior

The company’s 4'A% _convertible bonds, duo lob. 1 1930, have a parity
of lien with thé 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 00-mllo con-
nection from tho main ling of'tho Ches. A Ohio Ry. In Kentucky to Waverly.
Ohio, crossing tho Ohio River by a steol bridge, and has trackage rightsi ovér
tho Norfolk A Western Ry. from Waverly to a connectioniwiththeULickIn
Valley Ry. near Columbus, and will form a short route for tho movomont o
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Lako Ic_oalftraf{ig. 0 '(I)’gg _Ohosd. &Olhio N?rthern Railway is s(L)JlbjectlonAI1 to
r| ien for $1,000, issued uncler g closed mortgage (V.

P I'Piqo ?{2185 of railway, equtllpment ang_secu_rqtles 0 \g/?ng% t%le F?rsttﬁo ' &

Improvement mortgage bonds aro a first lion, as abovo statod represent

acash investment of over $48,000, . In additjon there has boon expended

by tho co. about $10,500,000 for additions and betterm’ts under the mtgo.

Income Account of Clies. & Ohio Rg. 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
1914-1" w N i 27867 . — VA 102* *pf436!mMareC* With th° Sarao period iH

Chicago Great Western Ry — Pref. Dividend No. 2 —
The company has declared a second dividend of 1% on tho
preferred stock, payable May 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 Ry.— 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 Ioadlnig 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 c!largos $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 oarnlngs
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 notaiXrizo tEo payment
of the overdue interest on tho dobonturos. Counsel for tho committee of
First & Ref. 4s gave notice that he would file.a motion to seSdo JuVo
gamg&t%roso order authorizing $000,000 receiver's certificates.—V. 102,

Erie Railroad.— Option to Subscribe for $19,627,130 Gen.
Mtge. 4% Convertible Bonds, Series 1)— 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 85% 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
&gl/l%ont mad'g in f#ll in Now Y&& fundf to order of Erie R% Co yiz. -

F (a) BT ARIN T $85 (HelHg 85 flat)for each $1000fbo2& subw
3100 o RlbLctibeg ey, (00 85% and int.from Apri 1) for gagh
Subscription warrants will bo delivered to Series R bondholders on and

after March 24 1910 urjon 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 I;tI_O,z,rI«hts have been delivered in respect of such bonds
March 233 18 bscriptlon warrants wero issued to tho shareholders on

to subscribe must surrender said
whol*warran™MAU
AU

warrants*i.AuSt~s”~ckholders™wlir

Wrhen$*19aN7/?30ef onorai'M*,d? er™ ‘M~ Intjearer"M 'm A 6N !
havo been authorized b){\ltho stocklioftfers Md°dirlctor«e
P. ~S. Commissions or N. Y. and

company at $50 por shawn-l.0., $1011 of homll'iHt,,'$£00'0f'comnum stock®
SSSASStNAVS/SSS: *"'»e ,6°° “I'l *»*SSSSASS:

boo full statement by President Undorwood™LaSi?n»
proBerty on which theyaro to hnlsfowlin
6.—V. 102, p. 712, 608. 1

Me.).— Notes to Be Retired —

The company will pay tho $585,000 6% coll, trust notes of 1013 -t\hn
office of the Equitable Trust Co. Apr. 11916. $350.0003-w notaofl qi?
hav~been”ncoiexLg Nome of the above notes wero in thohands of tho Dub-

sReciaI mooting, k
tho bonds in C}uestlon and the
Chronicle” of Jan. 1 1916, pago

General Gas & Electric Co.

Hocking Valley Ry.—Suit—
Seo Kanawha & Hocking Coal & Coko Co. below.—V. 101, p. 1370

Illinois Northern Utilities Co.—Earnings__

Calendar Gross Net liond Pref.Dies. Com Dies Palm,re

ear—  Earnings. Earnings. Interest, AC. % ('«/)" w S '
1915........... $882,554 $382,142 $210,954 $108,480 $46 350 tuflM
1914 880,882 339,307 176.154 108.480 ~1673

Interborough Consolidated _Corgoration.— Listing__
The Now York Stock Exchango lias listed 932,027 shares of common

K tS -V ?102m? a5 437 Va U0 SSUCd ,n placo of voti»K trust cer-
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N. LThovarnsS.™ aPd a's% by thoou_{s_tanding p

1163

-Earnings— Dividend.—

lowa Railway & Li%ht Co.
$329,777

12 mos. ending Jan. 31 1916—
Gross earnings.. v $1,395,8081SUrplus..c.n
Not, after taxes, &c 565,380 Preferred dividend 111927
. d ---  235,6031Balance 217 849
thn«i® has declared the regular quarterly dividend'of \% % on

—V 101°p 81800f" 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 of Travel-
ers Insurance Co., Hartford, Conn.; L. M. Childs, President of Mont-

omery Trust Co. Norristown, Pa.; Thomas C. Temple, Secretary of
hoenix 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 171965; $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.—
- SO0 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:
I7n/nd)yS r (1” 7"s,1arcs. Thﬁ"'Pennszania RR.'s voto'was
170,406; of which 156,688 shares was stock belonging to the Pennsylvania

., and dlllr%ctors,, eaving 13,718 shaﬁes of stock représented
Dy bona fido uncontrolled outsiders who voted with tho Pennsylvania RR.

, af5?illst o Penns%/lvan'a RR. %s now on tho cal Lidar and should
feuo 12 within tho next Sixty days. 'If we_are successful new contracts

r ~ er‘ith? _ companies will be made wiiich will be equitable to the
z7ong Island Bit. minority stockholders and result in a great saving to it
ana 1ts stockholders. Compare annual report abovo.—V. 102,p.609, 522.

Louisville & Nashville RR.—Bonds Called.— lu 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 Co.— Transfer Not Concluded.—
Tho followm% statement Is pronounced correct, “and there is nothin
to add to this at tho present moment”: “In connection with the publishe
reports that the Carranza Government is turning back the Mexico Tram-
. B . °5rrﬁrs after quite a period of %\zernmer}t eration, it is
said byTofficors of the compahy that Counsel ippen of the company Is
now in Mexico conferring with” the Government at its request on tho re-
8‘ansfer of t% prop%% but no conclusion has been reached as yot.”
ompare V. 2, p. §

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:
~Resolved, That out of net earnings on hand at this timo 1% Interest
n $7,500, be paid on demand to holders of,75Q,1st M. bonds o

15 rai r@% , Bnd thatt payment be made &t the office of the New Jersey
litie Guarantee Trust Co., 83 Montgomery St...3ersey City.—V~99, p.538.

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 proger—
ties of American Cities Co., the controlling co., operate.—V. 102, p. 886.

Old Colony Street Ry.— Bonds.—
Seo Bay Stato Street Ry. above.—V. 92, p. 882.

Pacific Gas & Electric Co.— Bonds Retired.—
$981,000 Oakland G. L. & I1. 1st mtge. 5s which matured Mar. 16 were
Palg on thgt date. No new issue is contemplated at this timo.—V. 102,

Pere Marquette RR.— sale Postponed.—
Sale of this %roefrtg/ under_ the Consolidated Mortgago of 1901 has been
postponed in tho U. S. District Court at Detroit until July 5. Postpone-
ment was allowedI uponf declarations of attorgeysﬁreprgsebntmg various
tl 1 T that fti .
V. 102, p. B% a,plan of reorganization may bo effected by that time

Phila. & Western (Electric) Ry.—Dividend—Earnings.
Ins company has declared an initial dividend of 1M % on the $2,000,000
réferred stock, payablo April 15 to holdors of record Mar. 31.

JJividonds on this stock became cumulative after Jan. 1 last.

o Earnings for Years ending Feb. 29.
%%5591\@9 Yeargy Yol sohifies  WERSC WSS
s‘ébmé 395,989 1 9,7

" : 188, ) 140,139
ctric Raliway Section,” page 99.—V. 102, p. 345.
Porto Rico Railways Co., Ltd.—Earnings.—
Calendar Gross Net Other Rond Pf.Div. Common
In} r - % cm.. Ac, (77% . Dividend.
J9}5---5747,181 $377,362 $3,454 $204,886 $70,000
10r4 --f 772,90a 368,834 8,145 188,957 70.000 (.
$46 *169 — V1 *lod)lp 9')21915' afteF doductin® §100,000 depreciation, was

Balance,

S lus.
$105,830°
58,022

Public Service Corporation of New Jersey.—Earnings.
—Dio 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 . 140" 12 4
Balance available (after paty C
fixed charges, _smklng und requirement
amortization, dividends and surplus 327 557 S3®722
Incroaso in surplus available for dividends 66 506 135*755
Seo map iu “Electric Ry. Section,” pago 80.—Vv. 102, p. 977, 713. '

Toledo & Ohio Central Ry.—suit.— *\
See Kanawha & Hocking Coal & Coke Co. above.—V. 102, p. 610.

erating'expo
S, gc.) for

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



1164

St. Louis & San Francisco Ry.— Listing.-—

H.
g Organization.— The comé)an which has outstandin
Tho New York Stock Exchange has althorized the listing on April 3 ! cum $2,995,

of certificates of deposit of tho Guaranty Trust Co., depositary for the
1st and 2d preferred and common stocks, with authority to add additional
amounts of tho soveral classes up to an aggregate of $50,000,000. V. 102.
p. 1061, 896.

Union Terminal Co., Dallas, Tex.—Bonds Offered.—
William Salomon & Co., New York, are offering at par and
int. an additional $1,000,000 1st M. 5% gold bonds oi 1912,
duo April 11942. Amount outstanding, including tins issue,
$4,193,090. The company’s union passenger station is ex-
pected to be ready for use by July 1 1910. lor full descnp-
tion of issue see V. 101, p. 1887.

United Gas & Electric Corp — Dividend Period.—

In_connection with the declaration of a dividend of 11 % on the $9,452.,
000 issued 1st pref. stock, payable Apr. 1to stock of record Mar. 23, it wa
announced that hereafter dividends on this stock would be paid quarterly
beginning Apr. 1linstead of half-yearly as neretofore.

Report— Seo “ Reports and Documents” on a subsequent
page.— V. 102, p. 713, 801.

Virginian Ry.—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 of equipment and for add 1ls & impts.

Results 'A-ur. end.Dec. 31. GrossEarns. N etgL T »

{914— — iiiiiiiiii:
—V. 102, p. 252.

Wabash-Pittsburgh Terminal Ry.— Receivers' Certfs.—
See West Sido Belt RR. below.— V. 102, p. 802, 438.

West India Elec. Co., Jamaica.— Earnings.— For year:

DeduCns.» BaL"Sur”.

2,942,288 1,193,078

Cal Year Cross. Net. Bond Int. Taxes. Rentals Divid'ds. Surplus
1.%]154 $274 318 $130 949 $30,000 $7,409 $12,000 (5)$40,000 $41,540

2881925
— V. 101, p. 284.

West Side Belt RR. Pittsburgh.— -Safe of Receiver's
Equipment Certificates.— Blair & Co., N .Y ., and the Colonial
Trust Co., Pittsburgh, have sold at par and int. $850,000 5%
Receiver’'s Equipment Certificates, Series “A.”

Dated March 15 1916 and to mature in one installment of $85,000 on
March 15 1917 and nine installments of $43,000 each and nino installments
of $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 of Colonial Trust Co. in Pittsburgh and of
Blair & Co. in New York. .

Digest of Statement by Receiver H. F. Baker
Security.— An obligation of the receiver of the
and issued in partfe&/ment for 550 all-steel ,0
capacity each, and 200 composite gondola cars of 110,000 Ibs. capacity each,
costing '$1,033,322. Of 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. of Pittsburgh. Tvio-t-iet

These Equipment Certificates have, under order of the U. S. District
Court for the Western District of Penna., a lien upon the surplus_income de-
rived from the operation of tho receivership estate, after paying the ex-
penses of 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 of the road. ) ..

This Issue has tho apgroval ‘of the Wallace committee, whoso plan of re-
organization of tho Wabash-Pittsburgh Terminal Ry. Co., declared opera-
tive Jan. 28 1916. includes the lifting of tho receivership of tho West Side
Belt RR. Under this receivership the West Side Belt has never been in
default in interest, (See V. 103, p. 48,.4di, M. 102y P- 252, 483Gy /& v

West Side Bell RR.— Extends from' the Pittsburgh & Lake Erie RR. (N. Y.
Central System) in Pittsburgh to Clairton, about 21 miles, there connecting
with the Pittsb. Va. & Charleston RR. (Penna. System) and the St. Clair
Terminal RR. of the Carnegie Steel Co. Side and passing tracks increase
the total to about 50 miles owned. Also connects with £h?,,P/*
tho Montour RR. (of Pittsburgh Coal Co.), the Wabash-Pittsburgh lor
minal Ry., and through the latter with tho Union and the Bessemer & Lake
Erie RR. (controlled by U. S. Steel Corporation). A large interchange
business is done with the above roads, which embrace practically all tho
railroad swtems_entering _Pittsburgh. T

On the est Side Belt line, the only present outlet, are located the five
working mines which are now shipping coal at the rate of more than 3.000,-
000 tons per annum, and also tho 9,000 acres of unmined coal of the Pitts-
burgh Terminal RR. & Coal Co. [which will form part of the reorganized
Wabash-Pittsburgh Terminal R?/. a company ] . .

Also has considerable general freight business, serving a terntory that
is rapidly increasing in population and bringing new business, both height
and passenger.

Earnings and Charges of West Side Bell

RR. for 7 Mosi ended Jlan._3|.
Oper. revenues_&%&%’ %@Wg@ Derfuct_ Taxos. .. nglj(ﬁ) %é-l

Net oper. revenues 111,813 235,010 _ iliroofequip.Dr. 39,352 87,060

Other incomo 2,174 3,143 Totalnet.income. $72§35 $148,993

Fixed Charges for 7 mos. (after eliminatinlg interest on $714,286
Receiver'sCert., which are to be canceled under plan oi re-
organization of Wabash-Pitts. Terminal Ry.):

Rentals T ———— —$0,649
Interest orr $383,665 1st" M, 5% West Sido Belt bonds, to
11-1>1 ni.au

be undisturbed in reorganization

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 of the large item of “hiro of equipment debit above shown,
| astimate the earnings from these ears alone, through saving in per diem
and increased freight revenue, will, without respect to the normal earnings
of 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 of these cars at $loo, 187 pc
annum.—V. 95, p. 751, 421.

Wichita Falls & Southern Ry.— Additional Committee

The committee named below urges tho holders of the 1st M. 5% gold
bonds, of which there are outstanding $729,000, to deposit then holdin,s
with the, Sccurily Trust Co.. Detroit, as depositary. Ommitee: Iruman
H. Nowberry, Philip 11. McMillan 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 committ'e consists of Robert Eliot, Milwaukee, Wm. 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. Jtt=

133:696 30:000 8,326 12,000 (5)40,000 43.370

Pittsburgh. March 8.
West Side Belt RK. Co.
100,000 Ibs.,

INDUSTRIAL AND MISCELLANEOUS.

American Public Utilities Co.—Bond Offering.— Bioron
& Co , Philadelphia, are offering at 98 and int. a block of
20-year 0% gold bonds, dated April | 1910, duo April 11936;
int. A. & O. 1; red. on any interest date at 102>m> and int.
Coupon, $500 and 81,000.

Authorized. $3,500,000; outstanding, $t.600.000; reserved to retire a
like amount of 6% notes due March 11918, $900,000; for extensions, &c.,
$1 000 000. Logan Trust Co., Philadelphia, trustee. 1enna. State tax
refunded. Company agrees to pay normal Federal incomo tax.

THE CHRONICLE

[Vol. 102.

i Digest of Letter from President Brewer.

s $3,914,000 6 /o
pref. stock and 000 common stock, owns and operates (a) \\is-
consin-Minnesota_ Light & Power Co., operating in 26 communities in
Western Wisconsin and Eastern Minnesota. Including the towns of Eau
Claire La Crosse, Winona, Rod Wing and Chippewa Falls; (5) Utah Gas &

Coke Co., Halt Lake City; (c) Merchants Public Utilities Co., Indianapolis,

gd) Elkhart (Ind ) Gas & Fuel Co.; (e) Valparaiso (Ind.) Lighting Co.,
f) Jackson (Miss ) Light & Traction Co.; (g) Albion (Mich.) Gas Light Co.;
(ft) Holland City (Mich.) Gas Co.; (i) Boise (Idaho) Gas Light & Coke Co.

Securities Pledged to Secure These Bonds.

S2ANGO,1000 Merchants Public Utilities Co. common stock (V. 95, p.
48.000 Merchants Heat & Light Co. common stock (V. 10
500.000 Elkhart Gas & Fuel Co. common stock.
150 000 Valparaiso Lighting Co. common stock (V. 80, P- 4J3J).
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. 101.1). 777).
With tho retirement of the $900,000 6% notes due March 1 *918 these
bonds will become a first lien on all of the above-mentioiied collateial.
These deposited securities have cost tho company over ,$6,200,000 in cash,
or over 2'A times the amount of 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 suve
rapidly growing communities with a population aggregating over 000.000.
Compare V. 102, p. 888.

American Steel Foundries.— Annual Report— Bond Call.
Two hundred and thirty-two ($232,000) 1st M. 6% 10-30-yr. gold bonds
dated 1905 of $1,000 each and 30 bonds of $100 each aggregating $235,000
have been called for payment at par and interest on April” 1 at Equitable

1545).
1, p. 776).

rrSee report' o~company for year ending Dec. 31 1915 under “Annual
Reports'7 above.— V. 101. p. 1554, 1372.

American Water Works & Electric Co., N.
Six Months ending Dec. 31 1915-

1915 1914
-$2,1?%,672 $2,126,152 Itcc.
-- 2,804,649 2,).).),180 inc. ztJ.ion

Total gross earnings $4,918,321 $4,695,632 Inc. $222,689
Inlome J K n ? of American Water Works A Electric Co. exclusive of Any
A A

Y —Earns.

Gross E nings- .
Water-works properties------ K
West Penn 'Fraction properties-

InC°me C  Ea/nings from West Penn Traction Properties. ~
Netearnings..-........ccccceeee e $667,162 $483,386 Inc. §133.776
Deduct— Int. on colfat. trust bonds.. $358,142 $148,960 Inc. S.0J.177
Interest on collateral trust notes 6.000 Y 097
Other interest.. 30,589 2b,292 inc. 4,231
Balance, net inCOMe......ccocvvvinernnnn ~$272,431 $302,129 Dec. $29,698
$285,820 $138,570 Inc. $147,250

— V. 102, p. 888, 713.

American Zinc, Lead & Smelting Co — New Stock.—

It is understood the stockholders will vote at tho annual meeting Apr. 12
onmdhorizintttissuance of 100 000 shares of 6% prof stock of no par
value, in tho form of a 50% stock dividend on tho 200,000 shares, pat $2.>,
of present common stock.— V. 102, p. 69.

Arkansas Natural Gas Co., Pittsburgh.— Earnings.—
Calendar Cross Net Bond Other Balance.
Year— Earnings. Earnings. Interest. Int., Ac. SurJJIus.
ir .$854,646 $352,616 $242,925 $104,702 $4,980
1914 s s 951,595 521,924  243.105 113,413 165,40b

— V.TooYp. 1435.

Arlington Mills, Lawrence, Mass.—Dividend Increased.

This company has declared a.quarterly.dividendof \A % on tie $8,-
000,000 authorized and outstanding capita¥ stock, Payable”Apul 1 ~tocAc
of record March 25. 'This disbursement increases the annual rate from \%*
to 6% the last previous dividend beinga 2% semi-annual payment, payable
Jan. 1 last.—V. 98, p. 1995. . .

Arnold Constable & Co.— Initial Dividends.—

Initial quarterly dividends of \*A% on the prefoiTcrl an(l 2M % on tho
common stocks have been declared, payable April 1 to holders or tcunu
March 15—V. 99, p. 469.

(E. W.) Bliss Co., Brooklyn, 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 311915.

Balance after pref. divs*$5,432,101 Balance after dividends $g’%481%%911
Previous surplus —_— 7

Surplus Jan. 1 1916- $7,425,148
¢Equivalent to $217 28 (or 434.56%) per share on tho $1,250,000 com-
mon stock par value $50. In 1914 earnings for tho common were about
$900,000, or about $36 a share on tho same amount of common stock.
Balance Sheet of December 31 1915,
Cash, assets & bills rec..$7,149.482 cts. payable, wages, &c.$2,189,411

Advanced payments---—-—-- 501 Advances oil contracts— 5,643,483
Paris and London offices. 621,617 Bonds 748,800
Outside investments-------- 872,096 Preferred stock . -——----------- 1,250,000
Real estate, bldgs., equip. 3.969,364 Common stock 1,250,000
l,otters patent 1,023,341 Surplus 7,425,148

4,416.441
Inventories 6 Total oo 18,506,842
The dividendsgaid on common stock out of the earnings of 1915 were: In
il July and October each 1'4% and 1H,% extra and on Dec. 24 1915
11A % extra; total, 20%. Tho dividend payable April 11 Jib
isalso 1''t% and 11> % extra. Compare V. 102. p. 1062; V. 101, P-2146.

British-American Oil Co., Ltd.—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

stock, par $100.
British Columbia Fishing & Packing Co.,
\ semi-annual dividend of 2% has been declared payable May 21 to
holders of record April 20. The company paid its initial dividend of 1>4 /0
on Nov. 21 1911and tho same in May and Nov. 191). \ «9J, p- 1I&J.

Brown Hoisting Machinery Co., Cleve.— Div. Resumed.
This*rempanyhM resumed dividends on its $1,000,000 outstanding 7%
preferred™ stock with the declaration of 3A % . payable in quarterly in-
stallments beginning April 1.— V. 101, p. 289.

Buffalo General Electric Co.—New Securities.—

rPLie pomoanv has ai)i)lit'cl to tho I*. S. Ooiniil* for approval of ail issuo
of $1,174,000 common stock and *2.451,000 Rtjr. Al . boiids hi connec-
i ith th ti t i I>lant’ 1 N Kain\i-' a/ ri tnh
BEna P, the eTetion " B SELRS do By TN 2/ it
sale of .1.200,000 (p. 10bi-),

piererrett

Ltd——

A of which was noted in last weeks TChronicle (p )i-)
in addition to the $4 516 000, there are $2,375,000 reserved to retire a liko
amount cAUnderlying 1st Mi 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 Co. ist 5s
due 1927, making the total present debt, $8,275,000.— V. 102, p. 014, moz.

Burns Bros., N. Y. (Coal).— Status.—'Tho following has

lho wisdom of « . - =
ment in foreseeing the present shortage of supply, tho earnings of Burns
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Mar. 25 1916.]

Bros, for tho fiscal year onding Mar. 31 191(5 will exceed those of 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%any hasB]ust received $700,000 par value of pref. and common stock
In the hew Burns Bros. lIce Corp. . .

Tho corporation is the largest retailer of coal in Now York City. It has
been doing business for over 30 years and has an output of 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.

Burns Bros. Ice Corporation.— Stock Over-Subscribed.—
Ladenburg, Thalmann & Co. and Spencer Trask & Co.
announce that the entire issue of first preferred stock has
been over-subscribed.— V. 102, p. 977, 1002.

Cambria Steel Co.— Elections.—

At the annual meeting March 21, retiring directors and officers were
re-elected with the exception of Vice-Pres. Alex. 1\ Robinson, who was
succeeded by J. C. Neale.— V. 102, p. 888, 1055.

Canadian Western Natural Gas, Light, Heat & Power
Co., Ltd.— 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 of precau-
tion, in view of tho decrease in the earnings during tho first quarter of tho
financial year (Sept.-Dec.) 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 will bo similar
to last year, permitting tho payment of the samediv. later."— V. 102, p.798.

Car Trust Realization, Ltd.— Interest Not Paid.—
Interest duo March 1 on(sélgo £728,740 outstanding 5% income bonds

was not paid.—V. 84, p

Cedars Rapids Mfg. & Pow. Co.— Listed in Montreal. —

This company has listed on the Montreal Stock Exchange an additional
$39(5,000 of its r>% 40-year 1st M. smkmgsfundgold bonds making the total
listed to dato $11,501.000— V. 102, p. 253, 1062.

Central Leather Co.— 1% Common Dividend.—
_ This company has declared a dividend of 1% on tho $39,701,030 outstand-
ing common stock, payable May 1 to stock of record April 10. Until the
close of 1915 the cor_ngany has paid_dividends for tho year in one payment
th07lg%st8%léewous disbursement being 4%, paid Dec. 30 1915—V 102’
p. . .

Central & South American Telegraph Co.— Partly
Estimated Earnings.— For quarters ending March 31:

To Mar. 31: Total Inc. Nel Inc. Dividends. Bal.,Sur. Total Sur
$785,000 $617,500 (1°)$143,565 $473,933 $5,811,898
P 067530100 515.000 (\'A) 143,565 371,935 4,449,627

. end. ec. —

8,993 $2,121,660 9)8861,390 $1,260,270 $5,337,962
- 225,064,553 1,365.760 EG? 574,260 791,500 4,077,692

Charcoal Iron Co. of America, Detroit.— Earnings.—

Six Months— Profits. Interest. Reserves. ui., Surv.
JuI?/ | to Dec. 31 1915--—---$144,991 $29,334 = $24,000 $91,657

vhel%%mpa%%sls the successor to the Lake Superior Iron & Chemical Co.
— V. . p. .

Chicago Telephone Co.— Purchase.—

The Chicago City Council by voto of 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 of the 111 1* U. Commission and the_ U. 8.
Attorney-General. ho vote was taken Mar. 11—V. 1Q2, p. (ill, 709.
Y. —

Commonwealth Hotel Construction Corp., N.

Iloggson Brothers, N. Y., contracting designers, announce that they
have “contracted to construct for this company at a PI’ICe limited and
guaranteed in advance, “tho largest hotel in tho world/'to be a 28-story
structure covering an ontlro block front in the Times Square district N Y
City (oxaet site not yet selected) and contalnlng 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 of 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 8t., N. Y\

Continental Coal Co., Toledo, Ohio.—Receiver —
” : e : ‘o e f
Mar. 20 %%’Pﬁ]ed:Wi'cﬂgfaén@mMgnsgrr%{ ra'sct'tecfei\ygrrtoi?tt c')npc)'rr(])BgHy O'T%%
Sunday Creek Co., which formerly operated the mines under lease, has sur-
rendered possession to the company, 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 of 1902, coquons of which have not been paid since Feb
1915.—V. 101, p. 133, 450.

Crocker-Wheeler Co., Ampere, N. J. Bal. Sheet Dec. 31.

191 1914. 1915. 1914.

Aesets—e $ Liabilities— $ s
Plant Acqulpmont.al,664,952 1,484,508 Common stock........ 1,700,000 1,700,000
Paten_ts_ at COStommmnniiiiicnnas 25.000 Preferred stock 720,000 720,000
Securities Accounts payable... 253,392 1,800
Inventories Notes payable.......... 837,500 387,500
Accts. & notes rccelv. 673,595 500,801 Accrued pref. dlvs.. 12,600 10,608
Cash.......oceee 101.514 94,507 Miscellaneous 1,950
Miscellaneous 27,138 23,079 Surplus 351,739 259,900
ATOtal wvvoverrreiiininns 3,877,187 3,079.904

u After deducting reserve for depreciation, $870,430.—V. 102, p. 611.

Cuban Ports Co.— 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

Detroit Edison Co.— 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 ent
in full, making tho total amount authorized to be listed $19 500
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%
rft V)T va‘!é? °f their holdings, Payments to bo made either in full or
50% April 1, 25% July 1and 25% Oct. 2— See V. 102, p. 611, 525.

Dodge Manufacturing Co., Ind.— Sales.—

1. D. Robbins, N. 1., specialist in this company’sstock reports* Ne

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
deflation Charges Unfilled orders on hand Jan f IVIO totaledbver
$400,000—tho largest amount in_the company’s history Hales during

salas'yn 1915 February 1 a0 ‘“gely exceeded the average monthly

Draper Co., Hopedale, Mass.— Increased Dividend—

This company has declared a quarterl¥ dividend_ of 5% on the $6,000,000
authorized and outstanding common stock, placing tho stock on a X%
annual basis. Since July 1913 dividends of 12% 'have been paid The
regular quarterly divigend of 2% was also declared on the $2,000,000
cumulative lerred stock. All dividends are payable April 1 to holders
of record March 20.—V. 100, p. 1921
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(The) Edmunds & Jones Corp. (Automobile Lamps),
Detroit.— Stock Sold.— Hornblower & Weeks and Merrill,
Lynch & Co., New York, 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:

Preferred as to dividends and assets up to 120 and div A sinking fund,
equivalent to at least 20% of net profits of each fiscal year after the payment
ot preferred dividends, is to bo used to purchase and cancel outstanding
preferred at a price not in excess of 120 and dividends or its ultimate re-
demption at 120 and div Red. all or part after Jan. 1 1917 on 90 days’
notice at 120 and div Dividends Q.-J. The preferred stock shall not be
increased and no mortgage lien of any kind shall bo created without consent
of 2-3 of all stock outstanding. It shall not vote, except on the above until
two successive quarterly dividends are passed, when it shall rank with tho

common. If four are passed it shall have entire voting right. 11l case of
dissolution pref. holders shall receive 120% and div.

Capitalization to be Authorized and Issued.
Preferred stock, 10,000 shares, par $100 $1,000,000

Common stock, no par value. 40.000 shares

Thedgdew corpporation widl hava no mor e o funded debt of anyind.
Data foh TEREEr From Bres. £60. "E EanTfeS," Detroit, Wak”*15 016,

Organization.— Presently to bo incorporated in New York and will take
oyer ®& ° business, assets, patents and good-will of the Edmunds & Jones
M fg. Co.of Detroit, and through ownership of more than 90% of its capital
stock will acquire the Canadian Lamp & Stamping Co. of Ford City
<anada, and will rank as tho largest manufacturer of electric, acetvilene
ana oil lamps for automobiles, motor trucks and motor boats in the U. S.

[fcorporation will also acquire the capital stock of the
Chicago Electric Mfg. Co., manufacturers of connectors, sockets gauge
lamps for speedometers, &c. This company has almost exclusive produc-
tion of its specialties in this country and Canada.

Grotcth.— From an initial investment in 1904 of $1,300 the business of tho
Im & A Mfg. Co. has had a steady giowth, which has come entirely from
m i ™ vesim® t ftf surplus profits, except less than $25,000 contributed
In 190<. until near the end of 1912, practically all of its business was in
?as alL,,, and earnings during the latter half of this period were
from $100,000 to $150,000 annually. In 1913, tho first full year in which a
large portion of the output was electric lamps, profits were $39,243. Due
to tne growth of the automobile business and the perfection of our patented
process of making lamps of stoel instead of brass, net profits increased
from $100,3S3 in 1914 to more than $360,000 in 1915. Thoearnings of
the Canadian company and the Chicago Electric Mfg. Co. in 1915 reported
combined net profits in excess of $80,000. making the total net earnings of
all companies over $440,000, or moro than six times the maximum pre-
ferred dividend charge of $70,000 per annum.

Combined Balance Sheet of E. <k .J. Mfg. Co., Canadian Lamp A) Stamping Co.
and Chic. Elec. M fg. Co. asofJan. 1 1916, after inlro. of new cash capital.

c Aﬁset $208.§75 Liabilities—

ash .. ) Current accounts. $114,602

Accoun € 64,184 Bills payable ... None

Merchandise 339,914p referred stock 1,000,000

Real estate, plants. &c.. 503,368 surpius *200,939
o] 1O $1,315,541  TOtaleooooseeeeceereeerns $1,315,541

* Represented by 40,000 shares common stock of no par value.
tt als believed that over 50% of 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 of surplus profits.

Tho new E. & J. Corg. should more than double its_business within the
next, three years. Combined shgnments for all companies in Jan. and Feb
1916 were moro than 100% ahead of 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 of the preferred stock-
holders, no change Is contemplated.

Electric Power Co., Toronto.— Government Control.—

It is announced that the Canadian Government has signed an agreement
for purchasing outright all tho interests of 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 Not
only Central Ontario but also North Bay and the Nipissing district will
be served under the arrangement. Compare V. 94, p. 564.

General Petroleum Co.— Assent to Plan.—

Ninety-one per cent of tho stockholders have assented to the plan of re-
organization, according to Frank Anderson, Chairman of the reorganization
committee. The plan provides for the exchange of 7% cum. pref. stock
in tho new corporation for $3,212,160 of short-term notes of the old com-
pany and the exchange of new common stock at par for outstanding 1st
mtge. bonds amountlng to about $13,490,171, both amounts including
interest.—V. 102, p. 889.

Grant Motor Car Corp.— Stock Offered.— Andrews & Co.,
Chicago, Cleveland and Detroit, having sold the majority
of this issue, are offering, by adv. on another page, on the
basis of 1 share preferred with 2 shares common, par $10 (as a
20% bonus), the balance of $1,000,000 conv. 7% cumulative
pref. stock. For full description of issue see V. 102, p. 1063.

Grasselli Chemical Co.— Extra Dividend—Officers.—

This company has declared an extra cash dividend of 3H % on tho out-
standing common stock (amounting on Jan. 1 1916 to $12,648,000) in addi-
tion to the regular quarterly disbursement of 1"A % : also 1A % on tho $3,-
225,100 outstanding preferred, all payable March 31 to holders of record
March 15. At the recent annual meeting the office of Chairman of tho

was created and filled by C. A. Grasselli, who retires as President.

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.

Gulf States Steel Co.— Syndicate Dissolved.—

Hallgarten & Co. announce tho dissolution of tho syndicate they formed
to underwrite the offerings to stockholders of additional amounts of 1st and
2d pref. and com. stock voting trust certificates, practically tho entire issue
being taken by the shareholders. The groceeds are being used for plant
Improvement and developments.—V. 102, p. 803, 973.

Hydraulic Pressed Steel Co., Cleveland, O0.— New Stock
The common shareholders will vote on April 12 on increasing tho author-
ized capital stock from $1,200,000 ($200,000 of 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. To comply with tho Ohio law that capital stock may not be
Increased until any balance in the treasury is subscribed for the directors
ro offering common shareholders of record March 7 tho balance of the
reasury stock, 1,550 shares at $150 per share, giving each holder tho right
to subscribe to about 18 1-3% of 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” of recent date says: "The company in the
last few months has invested $600,000 in plant extension. he “regular
ross business, independent of munition business, will run this year between
3,000,000 and $4,000,000.”

Inspiration Consolidated Copper Co.— Initial Dividend
This company has declared an Initial dividend of $1 25 per share on tho
$15,496,700 outstanding capital stock, payable May 1 to holders of record
April 7. Holders of the company’s 6% convertible bonds were notified

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



1166

Rrior_ to the declaration of the dividend that should thoy convert their
oldings 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 of tho dividend emxals or exceeds
the interest, but will receivo the dividend.— V. 101, p. 617.

International Mercantile Marine Co.— Foreclosure Op-
posed.— John W . Platten, Chairman of the common stock
holders’ committee, has sent to tho common stock depositors
a statement saying in substance:

In view of the statements recently mado concerning tho affairs of tho
company, wo consider it necessary to advise you with respect to tho status
of tho foreclosure litigation. o i

At tho timo of tho breaking off of 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 of the company mado
foreclosure a&;alnst the protest of so large an interest impossible; é) pro-
vision should bo immediately mado for tho payment of tho debts of tho
company by applying tho largo amount of cash on hand to their reduction,
and tho issue of now securities to refund tho balance, so that the receivership
could be immediately lifted; and finally, (3) any adjustment between the
two classes of stockholders must bo based on a recognition of 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. P . o
Tho trial of tho ¥oreclosure action’ has been postponed to April 3. 'Tho
hearing is for the appointment of 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. After the filing of tho report, "all
ﬁartles, tho bondholders, preferred stockholders and common stockholders,

ave 20 days within which to file written exceptions to tho Master’s fmdlngl.
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 of any particular step in the litiga-
tion, tho committee is advised, in view of the amount of cash in the com-
pany’s treasury, its largo current earnings and the valuo of its entire fleet
and other assets, that acourt of equity will not order tho liquidation of tho
company, savo on terms adequately recognizing tho interest of tho common
stockholders.—V. 102, p. 714. 612.

Kanawhi & Hocking Coal & Coke Co.— Suit—

Proceedings were begun in the Supremo Court at N. Y. last month by
a committeo composed of Daniel E. Pomeroy, Walter Buckner, Lewis L.
Clarke and Stacy C. Richmond against the Hocking Valley Ity. and the
Toledo & Ohio Central Ity., as guarantors of an issue of $3,013,000 1st M.
50-yr. 5s of 1901, interest on which was defaulted in July 1915.—V. 101,
p. 134.

Kellogg Switchboard & Supply Co.—50% Stock Div.—

This company has declared a dividend of 50%, payablo in stock to holders
of record March 21, thus increasing tho outstanding amount to substantially
$3,000,000. A cash dividend of 2% was also declared payablo April 29
to stock of 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.) Kresge Co., Detroit.— February Sales.—

1016 — February— 1915. Increase. | 1916— Two Months— 1915, Incr'sc.
$1 658JVv77  $1,216,205  $442,4721$3,102,364  $2,340,952 $761,412
— V. 102, p. 883, 804.

Lake Torpedo Boat Co. (of Maine), Bridgeport, Conn.
— Stock Offered.— In a letter to stockholders offering 7% cum.

first pref. stock, tho company says:

During tho past year tho company has been buildin? a second shipyard
at Bridgeport, Conn., where the company has tho only two shipyards in
tho world devoted exclusively to tho construction of submarine torpedo
boats of tho Simon Lako “oven keel” submergence typo. Tho original
shipyard No. 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 of 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.

Lima (0.0 Locomotive Corporation.— Readjustment
rpi1an — 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-
ment of the company and has prepared a plan of readjust-
ment. dated March 15 1916. The committee says:

All tho preferred stock will participate in the plan and tho holders of a
largo amount of tho common stock have assented thereto, but tho deposit
of not less than two-thirds of the common stock will be required beforo tho
committee will declare tho plan operative. i

A syndicate has agreed to take at tho same prico offered the shareholders,
namely, $90 per share in cash, such part of $2,200,000 pref. stock of 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. L

Stockholders are requested to deposit their stock on or before April 14
1916 with tho Guaranty Trust Co. of New York, 140 Broadway, N. Y.
Ci'g, tho depositary under the plan. (See adv. on another page.) i

ommittee: J. S. Coffin, Franklin Q. Brown and Samuel G. Alien, with
Robert Il. Cox as Secretary, 140 Broadway, N. Y. City, and Cary & Gar-

’\i?_"t/\of_lLetter Signed by Pres. A. L. White. N. Y., March 16 1916.
he revival of business activity finds your company with a heavy bur-
den of floating debt and without working capital, and not in position to
take advantage of its opportunities. .. " s ,

At Dec. 31 1915, in addition to $2,000,000 of outstanding 1st M. bonds
E_of which $141,000 aro held in tho sinking fund), the company had current
iabilities of 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 meetPressin claims and pay-rolls and to carry on tho business.
At present (as of Feb. 26 1916) tho current liabilities are approximately
$1 978 000, which amount includes approximately $1,189,000 of 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 of now
money is needed.to establish a proper credit position. .

Your company isono of the three manufacturers of 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 largel
build new in 1912-13. and it ft physically capaclo of a largo output of bot|
classes of locomotives. In recent years, however, tho company has taken
largo amounts of business on what has turned out to be an unprotitable
basis becauso of the extent to widch tho company has been hampered by
I<n:l¥ of credit. . .

IT the proposed plan is carried through, the new compan#f should have
every reasonable prospect of success. he services of tho following men
have been secured: As President, Arthur W. Wheatley, heretofore V.-Pres.
& Gen. Man. of the Canadian Locomotive Works; as Vico-Prcs. in charge
of sales, John E. Dixon, long with tho American Locomotive Co.; as Sec. &
Treas., and in charge of purchases, John Il. Guess, until rocontly General
Purchasing Agent of the Grand Trunk Ry.

Plan of Readjustment— Capitalization of Proposed New Company.
Preferred Stock in $100 shares (with full voting power), entitled

to dividends at the rate of 7% per annum and no more, cumu-

lative after April 11917, and preferred also as to assets In case

of liquidation. Convertible Into common stock, share for

sharo, at the option of the holders, and redeemable after throo

years, in whole or in part, at the option of tho new company, at

$107 50 per share and accrued cumulative dividends, lotal

authorized Issue, $3,200,000; $1,000,000 thereof reserved for

future requirements of new company. Present issue to be— .J$2,2UU,UUU
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Common Stock in $100 shares, with full voting power. Total
authorized, $7,550,000; reserved against tho conversion priv-
ilego of the preferred stock, $3,200,000. Presently Issuablo--
Existing First Mortgage Bonds.— It is proposed that the existing
$2,000,000 1st M. 6% Sinkin? Fund gold bonds, duo May 1
1932 (of which $141,000 are held in tho sinking fund, Equitablo
Trust Co. of N. Y., trustee), shall eventually bo assumed by
tho new company, but otherwise they aro not affoctod by this

plan.

4,350,000

Terms Offered Present Stockholders.

For each $100 of Outstand'a. New Com. Stock.
Preferred stock $2,000,000
Common stock 14,000,000

Also if paying $49.50 }
Issuablo to now officers or employees
Reserved against conversion of pref. stk -
Reserved for future requirements of new co—

New Pref.Stock.
$100-$2,000,000 -
$25— 1,000,000 - -
$27)4-1.100,000 $55-$2.200,000

- 250,000
- 3,200,000

Total authorized $7,55#,000

$3,200,000
Depositors of common stock will havo tho right, as abovo shown, to pur-

chase at $90 per sharo now pref. stock to tho extent of 55% of tho par value
of their deposited present common stock, receiving therewith half as much
now common, provided at tho timo of depositing their stock, or there-
after prior to tho expiration of the period fixed f#r receiving deposits here-
under, they shall pay tho sum of $5 for each sharo of prof, stock which they
elect to purchase. . L . r -

ho plan; % pointed out, provides tho company with $2,500,000 or
new capital which will enable it to tako proper caro of tho largo amount of
business offered. Tho _comp_anx lias orders on hand for locomotives for
tho leading railways which will keep its shops busy at full capacity for the
rest of the year. Theso orders, it is stated, aggregated about $7,000,000.]
—V. 102, p. 441.

Lehigh Valley Transit Co.— Description of Property.—

“Brill's Magazine,” issued by J. G. Brill Co., 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.

Mexican Telegraph Co.— Partly Estimated Earnings.—

3 mos. to Mar. Gross. Net. M ex.Govt. Dindmds. Bal..Sur
191 $270,715 $233,715 $7,000 (2H%)$89,735 $136,980
1915, 281,000 253,000 15,000 (2)4%) 89,735 148,265
loilL ™ 1?2?-1c'$U61,081 $836,358 $47,000 (10%)$358,940 $430,418
1914 ... 1,265,53 961,786 68,886 (10%) 358,940 633,959

Total surplus March 31 1916, $4,895,991.— V. 102, p. 526.
Michigan Limestone & Chemical Co., N. Y .— Earnings.

Calendar Gross Earns. Oper. M alnlc- Depre- Interest Balance,
Year— (All Sources). Expens. nance. elation. Charges. Surplus.
1915 ... $1,133,719 $646,295 $71,982 $70,211 $39,780 $305,451
1914 776,996 -———-$516,226- - o 46,512  214.258
—V. 95, p. 683.
Milliken Bros., Incorporated.— Earnings.—

Calendar Gross Other Interest on Provision Balance,
Year— Profits. Income. Notes, &c. for Losses. Deficit.
1915 loss$16,735 $16,135 $41,243 $41,000 $82,843
1914 9,920 20,030 44,611 77,000 91,661

—V. 10'l, p. 135,

Mississippi River Power Co.
Calendar Gross Net Int. & Amort, of Int. for Balance,
Year— Earnings. Earnings. Sink. Fund. Disc., &c. mDevelop t. Surplus.
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.

New England Co., Boston.— Report.—
See New England Power Co. systom under "Annual Roports” abovo.
—V. 102, p. 158.

Keokuk, lowa.— Earns.—

Northern States Power Co.— Combined Earnings.—
Consolidated Statement Years ending Dec
Calendar

31 (including Subsidiary Cos.).
Bond, &c., Pref. Dtv. Balance,

Earnings. Taxes). Interest (Net). §7%%. . _Niirp/ua.
$5,121,827 $2,866,634 $1,507,940 $587,069 S771.625
.. 4,395,868 2,364,370 1,339,668 587,069 437,633
y’s statistics see V. 102, p. 1064.—V. 102, p. 1064, 980.

Northwestern Electric Co., Portland, Ore.— Dividend.
A quarterly dividend, No. 4, of $1 50 per sharo has been declared on
the pref. stock, payable April 1to holders of record March 24. The divi-
dends will now bo paid quarterly instead of semi-annually.— V. 102, p. 349.

Ohio Oil Co., Findlay, O0.— Balance Seet Dec. 31.—
1915. 1914, 1915. 1014.
Liabilities—

S I

Pipe line property 12,159,604 Capital stock
Producindq prop'ty 14,903,291 13,736,638 Accounts payablo-
Non-prod, prop'ty 1,206,899 1,697,188 Surplus.............
Material & mdse.25,875,923 18,587,638

Cash, bonds and
bills recelvable.39,735,217 38,112,967
Totaloon. 81,721,330 84,294,035 Total.nn. 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.

Gross Net (after

_ s 5
S 15,000,000 15,000,000

909,587 444,608
65,811,743 68,849,427

Pan-American Petroleum & Transport Co.— Preferred
Stock Offering.— william Salomon & Co. aro offering at 102
and divs. a limited amount of tho company’'s $10,000,000
7% cumulative preferred stock, convortiblo into common
stock at 115% until Jan. 1 193G.— V. 102, p. 715, 527.

Pennsylvania Steel Co.— Terms of Purchase.—
See Bethlehem Steel Corp. under "Annual Reports” on a provious page.
— V. 102, p. 804, 980.

Pittsburgh Coal Co., 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 ma-
jority of each class of stock, and rominds stockholders that
all assents should bo received not later than Mar. 31 1916.
A circular dated Mar. 22 says in substaneo (soo adv. pp.):

Particular Advantages Assured to the Preferred Stockholders by the Plan.

(a) Discharge of tho 44.58 1-3% of accumulated dividends (in all
about $12,000,000, carrying no Interest and not likely to bo paid off 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

1J (MNeaFor°each>$100 of present prof, stock (withoxit preference as to assets),
and tho accumulated dividends thereon, $133 1-3% of prof, stock, havin
preference as to both dividends and assets, and, when receiving tho expecte
regular dividends, representing probably a materially higher market price.

(c) A preferred stock protected against tho exhaustion of tho properties

by a reservation fund from tho coal mined, and therefore a much moro de-
sirable investment.

Particular Advantages of the Plan to Common Stockholders.
(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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Mar. 25 1916.]

(The H. & S.) Pogue Realty Co.— Stock Offered.—Field,
Richards & Co., Cincinnati, Cloveland and Chicago, arc
offering at par $1,000,000 57~ % cumulative pref? stock
secured by real estate and buildings occupied by the H. & S.
Pogue Co. of Cincinnati. Dividends Q.-J.

Data from President R. W. Pogue of The H. & S. Pogue Co. March G

Property, c&.— The realty company is organized in Ohio with $600 006
common stock, ail owned by the Il Poguo Co., and SI 0 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 Il. & S. Poguo Co., the tax value of which IsSI 165 040 AH
owned In fee except ono piece, which is under 99-year lease, renewable for-
ever, at a rental of $4,500 per year, and four others under perpetual leases
with tho privilege of 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 of real estato, all now build-
ings and wiuipmont, after deducting tax valuo of ground rent and leased
proporty, Is $1,892,705.

Tho H. & S. Pogue Co. has executed a 25-year lease at an annual rental
of $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 of pref. stock. No lien can be created against the com-
pany unless 75% or the pref. stock outstanding consents.

The 11. & S. Pogue Co.— Organized in 1863 as the firm of Il. & S. Pogue
and has a present capital of $600,000. With improvements completed tho
store will occupy a floor spaco of over 300,000 sq. ft. ~The average net

rofits for ten years are more than $135,000, or approximately 214 times,
Bref. dividond requirements. J

for $750,000, ahd dgress to mantain el ANEEe LA R %R 1420 Y8R D
tho preférred outstanding. /0

Poole Engineering & Machine Co.— Officersand Directors
Elected.— Tho following directors were chosen at a recent
election by the stockholders:

Waldo Marshall, Pres. Amer. Locom. Co.,; W. D. Baldwin. Prps Oi'las

Elevator Co.; II. J. Fuller, Pres. Can. Fairbanks-Morse Co., and J
D Mf The_ c°mnlittco is composed of
Scovill Manufacturing Co.—8% Extra Dividend.—

I.his company lias declared an extra dividend of 8% on the *5 nnn nnn
capita stock, in addition to the regular quarterly dividend of 2% ? payatde
April 1to holdersof rocord March 25. In Jan. and Feb.of this year ‘extra

low oxtra°LV? 82?rp P338; iU 1915 th° Company paid tho usual 8% and

Shawmut Steamship Co.— New Stock Offered. — wm H
Randall & Co., Boston, are offering, at 97M and div *
$300,000 7% cum. pref. stock. A circular shmvs: !

Jj.Lrofor! bot™IM 0 a7so’ d ings,. and callabl divi
atomatrfldlrb.o Dlv'\lllden sson__gn E%Enulg stﬁ?lngcafu%d efoorn pa}'ré¥ slt\{)lc
sum equal to 244% of pref. stock outstanding as long as any eauipment
oxcooding™MAT.rf2rviifi*A n~andin”™ *aRor whicn 5%; and In ca®oXFd”~nds
ifaln {1Y° padd In n v yo?F on, the common stook, then 744%.
U r;w.~rea’ ., Vitternfrom,Pres- Harris Livermore, Boston, March 1.
harffesr?h«afi¢f(-i™ n IJBJ_.aC/‘It#Jsfotts and owns and operates stoamshllps and
n? 1% n hJ 00t consisting of four steel freight stoamors, four years old,
.S total d.w. capautly: and five older steel bargeS of about
2*700 *or\s lg w. capacity, of ‘whaloback construction.
Incro is being built ono 7,500-ton cargo steamer,delivorabloJan. 11917.
Qtnci; 7«(!nu Adjustments Now Planned For Arc Completed.
prof, ‘and $1,100,000 common) 2,000 000
dfefe. 00.000), red. $45,000 A.& 0 * ’sgg.'SSB
ft, b, th thori ~pita'l'st 'i'n'cVi d fi
$RERBBE s §3°568/300 by 4ANoFHIng PI0R'B66 WAk B reF o halkiTy
totc?* Prof- *1,200.000; and $500,000 new common, making $1,300,000 18
status.— 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*"US le n t &aSco.antaSOOUS prICOS about Apdl 1 1916’ of

end
a

Est. Earns. During 1916 with Present Fleet— AN ew Steam e?S' thefW nr

§S~& ffxa-asi“vM o0;60-0%*,1'070'Cdw+
p.a. to retire notes, ins. & pf. div.).. 495,810

B alanCo. s $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 of 1916, though curront rato is about $33 000
J ?r tiio 12 months ending Doc. 31 1915, total not earnings wero $325 163

& J88i
628,610 &8.610

$900,000 (undo® @nrdehidd); 2th8raI $R$§4,180 80602l "c)CIS tearner at
dodidsd payYuie ApH THEA fRfids of recof W RFpfesred stock has been
122*?,5™ 0°S>E.poke * Mining Co.—Sale

Co wl ‘ft8 Property, successor to the Southern ‘Goal & Mining
A?eVv Nut Hmd MMauin Fn Belleville, 111, on April 13. namely, the

8Rd GEFMARESWR 8P&hibon. TEAIRIR N Gesbor MR NP Sy 11 2- 2 l0N

Standard Car Equipment Co.—Offerinn__Riornn & Cn

aro $300,000 6% ”“equipment trust
certificates, Series E, dated Apr. 1 1916, duo $35,000 each
Apr. 1, 1917 to 1920, incl.; $40,000 each Apr. 1, 1921 to

. r.a/?io 18 onP0?/ 51°000- i'icos: . 1917 maturities to
yield 5%, 1918, 5M % ; réemainind maturities,

Thoso certificates woro Issued by tho Logan Trust Co of PhilartelnhK
trustoo-owner, and are secured by 89 now steel linrt.~Ar~Ff/ fti i Olphlai
100.000 Ibs. capacity; 211 steel underframe oil »

S.OpO-gallon capacity. 8 of 7,000-gallon capacity 17 of 6 000 gallon capacity
and 50 of 10,650-gallon capacity. Theso cars cost $410 100aKainst PvhicK
theseicertificates are issued in amount of $300 000  Title tnVhnenni®*me”
remains with the trustee until all tho installments are paid th Tlotmsl.Fe
leases tho equipment to tho Standard Car Equipment io  which guaran
toos principal and interest, and under tho torms of tholek” nlvs8to the

Standard Gas & Electric Co., Chicago.— Earninos —

PiT Y. St fe 2 *
1914 --- 1,475,029 1,435,419 815 455 flio'ofu
Tho annual roport of tho company to bo published Shortly will show a

m ! 8&hT $270>979- a doricl* * m |
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Standard Screw Co., Chicago.— 6% Extra Dividend.—

outstanding common stock, payable A;f‘rﬁ\f“lgr’djﬁtock of record%'éppnwgl
eio?. Pfc~ldus extra diviAengian. th e tounoogean—;)6—wees aobad baestt] (Raay-

Sf3%anskelV 61 0 iT ~ 8 n WhI tbe roKular semi-annual disbursement

Submarine Boat Corp.— War Contract Reported.—
_urjoffclally reported that the company has secured a contract from
ftilsSan Gove™mcnt for the construction of 200 45-ft. submarines
larg0 submarines to be built in Russian shipyards under supervision
~ A°n¢C S ?2f~ 1?21flld,] Sand Pa”nt licenses of the Electric boat Co

the Iats -V 10277614451 &ryilty °F7HY on the total  o¢

Sulzberger & Sons Co. (Meat Packers), N. Y.— Change
m Control.—The control of this company has been acquired
through the purchase of a majority of the $20,000,000 out-
standing common stock by a group of leading New York
bankers, including the Guaranty Trust Co., Hallgarten &
Co., William Salomon & Co., Thomas E. Wilson 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 «Wilson, who resigned tho presidency of Morris & Co., packers
Haﬁglegnrﬁrmg%g "éllarf’]z:<3? theOf%Iafga\%’_('emeSnL{IZperger& Sons, will, it is stated,
N understood that representatives

of the Sulzberger familv will nnn-
& ™  C?nn<??tefi wiih the company and that stockS?vill K tlto_e ~by
8f ths $7774%686Y7 BesutdnQfive Belepldd fstBacomsmorstasknaid s9Bs
Phad™ larl h f k ivi h i
BRSPS BT ey WAl Wecrporated in"Y818°50 fid on
cessor of the Swartzschild & Sulzberger Co.. whRh starts busing S I~

Refunding.—A block of a new issue of 1st M. bonds has

[°r the p? t of th di
$8,699,000 0% debentures svlfijlct%rerﬁnaetr&reo Jun% olutls&?gu a{rqg
tor additional working capital. These bonds will probably
be offered next week.— V. 102, p. 972.

Sunday Creek Co.— Status—Sub. Co. Suit.—
See Continental Coal Co. and Kanawha & Hocking Coal & Coke Co.
Because of unsettled mining conditions and the coal rate decision still

S2?2w.ingnbcfore~he Ohl0 Util'tfcs Commission, tho properties have en
practlcgny inactlve T%r a year past, a ougﬁw the cor’eraRy ﬁas Been striv-
ImProvo working conditions and lower tho In_tra»St%tehrates In order

to resume operations. -~ The company now has 7 mines which were not re-
turned to the Continental Coal Co.— V. 101, p. 136751.

(T.H,) Symington Co.—Guaranteed Notes.—

Soo Symington Machine Corp. below.—V. 102, p. 1065.

Symington Machine Corp., Baltimore.— Guaranteed
Notes Offered.—Tho Fidelity Trust Co., Baltimore, is offer-
mg at par and interest $750,000 6% coupon notes dated
Mar. 15 1916 due Sept. 15 1917; int. M. & S. 15 at Fidelity
Trust Co.; red. at 101 and int. Sept. 15 1916 and at 1001"
and int. Mar. 15 1917. Authorized, $1,000,000.

Digest of Letter from President J. H. Symington.
corporation is engaged in tho finishing of 3-inch shrapnel shell cases

F yelng*ten°machbles'aily.aTheVroce~s'of fin o to
HSZHNE b7 “ZLVarpile PRRekEs L ST aMas WAR So 121808 % EM Ahi02Y

The corporation will have no other debts, and its notes will bo guaranteed
fon Co TV 119 Gy PGl DD IalereaE o therf Wl sy

an vm-
ington Co. has outstanding 0,000 1st 6s, due 1920 ($330 000 of this hplrt
die Dee | 1916; $1 500 OO0 nref

in the sinking fund); $125,000 6% notes,

?2u0CivVTanui .000,000 common stock. Tho actual physical DronertlSj of

el uo« earnings of the T. ii. Symington cin fnr fivo
Arfn Aj i ' i iati i

UM Werd 543710 |21 °aAMSH dCA OGP BEIRIAN QIR AP oMb

thlro~?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.

In spite of 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 of the Farlow Draft
Gear Co., approximating $650,000. The last-named company owns paten
$jEbts on draft gear which has become standard on tho Penna. RR., b F& O.
&c., 50% of the equipment purchased in this country during 1915 being
equipped with the same. Tho Gear Co. will have no obligations outetand-
a;;gm&la “ts patent Hghts and good-will are valued at $2,000,000.—V, 102

(E. E.) Taylor Co. (Shoe Mfrs.) of Mass.— Transfer—
This company has recently been Incorporated in Mass, as successor to the
®JPUS ~?2JIP9any ~ the same name with an authorized capital stock of

1 1tn?a] 0f0%9% R rrnrred’ 5650409° 2. fepred 7 S350.0, coNon”n
%-\, Eotal%ff)%% 6&),0 Iﬁsocf%r”)ared \{\(hl?éw Zﬁﬁ(ﬁ(ﬁﬁoo”%’or € OPCP ggmggﬂyl

hero will be no 'pu ng of
. *wt | ”earned that the plants at Brockton and New Bedford, Mass, and
at Nashua, N. Il., arc working at capacity. An order for 1 750 000 pairs

The company hS
TIm bE SS~S

pf Russian army boots will be finished in"a few weeks.
Is @t 57 Lincoln 3t. °meStIC bUSINCSS 16 ~ hand,e*

Thomas lIron Co., Easton, Pa.—New Bonds.—
BFHRE $1THY0 08 B W 1 AsHAterdPos sidtng hdselheoinn 45492.009)

ceeds to be used for improvements to the plants at Hokendauaua Alhiirtu
and Hellerton. Pa. On Mar. 16 Pres. & Gen. Mot. R H Swlietse”?

'p7 i' p 113 sald.the company will dispose of Its Keystone
See V. loI”~p f71778r0.Pa' WIUCh WM bUilt 111 1876 but I(Ue Blnce 1911.

Tidewater Oil Co.—Slock Offering.—
2 Dar %e26£880 000 RN & feBF s ¥R eREnIF Wk HES LGN b §OrsE SRS IRE

holders, to the extent of 20% of their holdings, on or before June 15.
The®oe!L?r20i! 8 frot? all sources for the calendar year 1915. it is said

5723?21 » .7 «««fp W 5 914 T°LI
United Drug Co., Inc.—Status— Transfer.— Pres. Louis

mu ggett regarding the business of the company:
. buAIn” sHf the company is most satisfactory and is far
in exc”s of the combined siness oW?he geparate compar%es f)c/)r ﬂ]o same

p®L?d af' Tho success so far of the consolidatedcompany assures a
. the any economies that were expected to come from the
amalgamation of tho o corporations.
WUL voto on Mar. 27 to authorize the taking out of a
charter under Mass, laws and forming a new corporation which will take
over assets of the New York company.—V. 102, p. 350. 615.
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United States Gypsum Co., Chicago.— Earnings.—

Calendar

Net Repairs. Rond Preferred Balance.

Year— Profits. Deprec'n.&c. Int.. Ac. Dividends. Surplus

1915 *811,419 $215,775 $94,023 $309,210 $192,375
1914:::::::: 900:593 205,800

: 90C B 89,879 =~ 270,008  pu.so
Cumuiative dividends accrued on jiref. stock prior to 1915, paid In com-
mon stock.—V. 101. p. 1033; V. 102, p. 528.

United States Smelting, Refining & Mining Co.—
cat. Yr.— 1915. 1914. 1915. 1914.

routs uai., QU --

Qutput of copper, load, silver and gold, 27,144,253 Ibs., 87,102,179 Ibs.,
12,218,246 ozs. and 196.975 ozs. in 1915. respectively, against 17,946,659
Ibs., 04,443,260 Ibs., 9,936,237 ozs. and 124,719 ozs., respectively, in 1914,

Guar. Notes Called—Offer to Purchase.— This company in
February last] sold S12,000,000 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
Utah Co. 6% notes, guaranteed, thus reducing the funded
and guaranteed debt by $2,000,000. The Utah Co. accord-
ingly gives notice that it will redeem on April 1 at the Old
Colony Trust Co., Boston, the $10,000,000 0% 5-year Col-
lateral Trust gold notes of 1912, due Apr. 11917, 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. liie
company has in the meantime offered to purchase any ot those notes at

101 with interest to June 1 1916, less a discount of per annum from
the date of purchase to June 1 1916 at the First National Bank of Boston

on_qr before rch 8 1916. Jo, NI,
The New \}\g?k gtock 9Elxchange has authorized the listimg”of temporarK
certificates for $24,317,500 pref. and $17,555,750 for common stock, wit

authority to substitute on the list permanent engraved interchangeable
certificates on official notice of issuance in exchange for outstanding tem-
porary certificates or for tho present outstandln?_ 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.

Utah Company.—Notes Called—Offer to Purchase.—

Sec U. 8. Smelting, Itofining & Mining Co. above.—V. 100, p. 1173.

Virginia Alberene Corp., N. Y —Notes Offered—Henry
& West and Brown Bros. & Co., Pbila., are offering, at prices
to yield 5% and 5RA% respectively, for the two earliest
maturities and at par and int. for the remainder, $900,000
serial 6% secured gold notes dated Mar. 10 1910, maturing
$80,000 annually on Mar. 1 from. 1917 to 1921 and $500,000
on Mar | 1922. Int. M. & S. red. on any int. dato at 102
and int. Trustee, Phila. Trust Co. Pa. State tax refunded.
A circular shows:

Balance Sheet (Total each side $2,258,000).

Liabilities—
$578,040

SoSete Serial 6% notes (closed iss.) $900,000

Net quick assets

lleal est. & plant aft. dep'n 1,082,673 Common stk. (auth.A iss) 1,000,000
Soapstone = doposits  ap- Va. Soaé)stone Co. 1st M.
praised at $2,000,000— 547,200 4. 1922(closed) assumed
Miscellaneous assots 50,087 by Va. Alberene Corp.._*358,000
E— 1915. 7grs.avg.
TCnminns— 1915. 7iirs.avo. Bond (& note 1st
Sales Ac $705 460 $725,774  year) interest.. $68,320 $14,320
Not?afterVaxesll 203!358 186>26 Balance........... 135,038 172.406

Data from Letter of Pres. D. J. Carroll, New York, March 10 1916.
~ Organization — Successor of tho Virginia Soapstone Co., 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 of 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.
Mint and Department buildings and by public institutions railroads, &c.
Vlsecurity — Those notes are (1) a mortgage lien upon all the property and
Diant in Nelson and Albemarle counties, Va., subject only to $308,000
Virginia Soapstono Co. 1st (closed) M. 4% bonds; (2) a first mortgage on
tho entire capital stock of the Alberene Stone Co., the soiling company.
Pronerlies etc.—The real estate in Nelson and Albemarle counties "Va.,
unwards of 4 000 acres, contains the deposits of soapstone and tho plants,
consisting of two mills, one completed and equipped with electric machinery;
iwo general stores, profltablg operated, carrying merchandise valued at
*ge nnn to <45 000" about 200 dwellings; warehouses, &c.; and two water-
lower devel5pE£ents”~generating 550 Nelson & Albemarle Ry. in
which this corporation has a substantial interest, provides a direct outlet
to the C. & O* and tho Southern Ry. 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 of mortgage or other encumbranco
he above described properties, not includin 0
have recently been appraised at $1,084,772. while the extensive soapstone
deposits with a developed supply of raw material ample for 20 years, havo
been valued by exports at $2,000,000, though carried on tho books at

tho soapstone doposits,

S5EanUn'gs for 1916 should show a material incroaso, because of extensive
plant and development work comptoted and an increasing demand.
Western Power Corp. of 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 Mar. 31.
Declaration of 1% leaves accumulated prof, dividends of 6H%_at the

close of the March quarter. Earnings show steady improvement. V. 100,
p .2091. 4 cel

Western Union Telegraph Co.— AchISItlon.—

This com;l)(an%/ has purchased practically all of tho outstanding $1,900,000
canital stock of the lllinois Telegraph Co. at $40 a share

f S g][ 0. a The purchase
includes tho Illinois franchises. he: Illinois property lias been held under

a perpetual lease since 1867 by tho Western Union Co. V. 102, p. 257.

Wharton Steel Co —Option Exercised.—

The option on this property and the Wharton sc Northern Ry. held by
Miles L C. Kachelmachei' of Logan, O., was recently transferred to tho
Eastern Finance Corporation of N. Y, of which O. H. Brovill.er is Pres.,
which concern has exercised it. See V. 102, p. 717, 443.

White Motor Co.— Initial Dividend.—
This company has declared an initial dividend of \H % on the $16,-
000 000 capital stock (par $50), payable April 8 to holders of record Mar. -8.
See'v. 102, p. 159. -

Willvs-Overland Co.— Listing.—

The Now York Stock Exchango has atthorized tho listing of $15,000,000
convertible 7% pref. cum. stock on official notice of issuance in exchange
for outstanding full-paid subscription receipts. See V. 102, p. 1006, 528.

Wyman-Gordon Co —Pref. Stock Offering— Officers.—
Jackson & Curtis, New 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. Divs.
quarterly Mar. 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 Mass, tax and of normal Fed-
eral income tax.
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Digest of Letter of President Qeorge F. Fuller.

status.— Successor of Wyman & Gordon Co., 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 of 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. . .

Earnings.— T he net eafnings for the cal. year 1915 were over fivo times
tho dividend and sinking fund requirements of the $1,000,000 0% pref.
stock herein offered. Since incorporation in 1905 tho earnings have aver-
aged on capital invested and on output Fercentages exceeding those in 1915.

“sinking Fund.— A sinking fund of not less than $50,000 per year will be-
gin Mar. 11918 to purchase and cancel the first preferred stock if purchase-
able at not over $110 and div.; otherwise to be deposited with HrstNat.
Bank of Boston as trustee, for such futuro retirement.

Capitalization.— 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 of 75% of the outstandm? $1,000,000 first pref. stock.
The entire issues of $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.

Directors and_O fficers.— George F. Fuller, Pres,; Harre/ G. Stoddard,
Vice-Pres. and Treas.; Charles C. Winn, Asst. Treas.; Wllmot R. Evans,

Robert F. llerrick, Robert C. Morse (of Jackson & Curtis),

Charlos M.
Thayer.— V. 100, p. 1924.

Tho Financial Review for 1916, issued by the publishers
of the “Commercial and Financial Chronicle,” will he ready
for distribution Thursday, March 30. It is an invaluable
book (400 pages) for reference throughout the year.

Some of the contents are as follows:

Retrospect of 1915, giving a comprehensive review of the business of that
year, with statistics in each department, financial and commercial.

Bank Clearings in 1915. with comparative statistics for 20 years.

Number of shares sold on the New York Stock Exchange in each of the

~Securities listed on tho New York Stock Exchange In 1915. with sta-
tistics for a series of years.
Call money rates daily In 1915.
Money rates by weeks for past three years on all classes of loans.
Federal Reserve Bank of New York—Weeklz Returns.
Federal Reserve System (12 Combined Banks)—Weekly Returns.
Weekly statements in 1915 for Banks and Trust Companies.
gTop statistics for a series of years.
ron and Coal— Production for a series of years.

Weekly Record of Prices, Steel and Other Metals, and
Products_for 1914 and 1915. - e ®
Daily Prices of Cogper, Tin, Lead and Spelter for 1914 and 1915.

Gold and Silver— Production for a series of years and Monthly Range.

Price of Silver in London from 1837 to 1915, inclusive. i

Building Operation Statistics, United States and Canada, comparison
for_a series of years. A s

Comparative prices of Merchandise for a series of years.

Great Britain— Review of commercial and financial affairs, with com-
parative statistics. . . . .

Foreign Exchango— Daily Prices in New \ ork on London for 'l liroe Years.

Daily Rates of Exchange on Continental Centres for 1914 and 1915.

Monthly Range for Threo Years at New York on Continental Centres.

Iron, Iheir

Bank of England Weekly Statements in 1915. and the changos_in the
Bank rate for a series of years; also mone?/ rates in Continental ettios.

The Imperial Bank of Germany Weekly Returns for 1914 and 1915.

Tho Bank of France Weekly Returns for 1914 and 1915.

Tho Bank of Russia Weekly Returns for 1914 and 1915.

Government Bonds— Monthly Range since 1860 and Debt Statement for
each year since 1793.

State Bonds— Record of prices since 1860. . Xr v .

Foreign Government Securities— Range of Prices monthly on New York
Stock Exchango for 1914 and 1915.

Railroad and Miscellaneous Bonds and Stocks— Monthly Range of
Prices for five years in New York and for one year In Boston, Philadelphia
and Baltimore. X

Exports and Imports for a series of 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 of Railroad and Industrial Securities, Record of Earnings,
Dividends, Railroad Construction. Total Mileage, Capitalization, Passenger
and Freight and other statistics for a series of 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 Co., 138 Front Street, Now York. Copies may also
be had from. John Il. Day, 39 South La Salle Street, Chicago;

Edwards & Smith, 1 Drapers Gardens, London.

CURRENT NOTICE.

—John H. Patterson, President and Gen. Mgr. of tho National Cash
Register Co., is the “star” in a very clover six act business play now being
produced before audiences of salesmen. This play, “The Evolution of a
Storo,” is tho latest plan of tho National Cash Register Co. for tho instruc-
tion of its largo sales force in new selling methods. But the most striking
feature of it is, of course, tho appearance of President Patterson as tho
“star.” Tho President is noted for his originality of 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 of business
training.

— Spencer Trask & Co. announce the appointment of Wilfred Shoro
as Assistant Western Manager, with headquarters at their Chicago office.
Mr. Shoro will bo associated with VVatkin W. Kneath, resident partner at
Chicago, in the development of Western business. Mr. Shore has had a
long and valuablo experience in tho investment security business and for a
number of yoars past has been located at Portland, Oro., as hoad of tho firm
of Wilfred Shoro & Co., which firm was general Pacific Coast correspondent
for Spencer Trask & Co.

__A. D. Converso & Co., 19 Wall St., this city, and tho Commercial
Trust Building, Philadelphia, have prepared an April circular describing a
list of carefully investigated bonds, also a few issues of stocks, which tho
firm recommends for conservative investment. The vyields vary from
4  t0o7.77%. This circular will be gladly mailed on request to inquirers.

— Robinson & Co.. New York, have issued a circular describing tho prop-
erties of tho St. Louis Rocky Mountain & Pacific Co. in connection with an
offering of common stock trust certificates. A noat booklot containing an
excellent map of tho property and a number of photographic views accom-
panies the circular.

— Tho elovonth annual number of tho "Manual of Argentine Railways,’
compiled by Stephen Il. M. Killik of London, Eng., has just been issued.
There are sovonty-eight pages in tho book, only the loading railroads of
Argentina being described. The manual Is accompanied by an excellent
map.

— For purposes of permanent record and reforenco, all tho stock having
been sold, Hornblowor & Weeks and Merrill, Lynch & Co. are publishing
their joint advertisement of tho $1,000,000 Edmunds & Jones Corporation
cumulative 7% preferred stock elsewlioro in this issue.
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gtepm-ts and Hoxmumts.

THE UNITED GAS AND

ANNUAL REPORT—FOR THE YEAR ENDED

61 Broadway, New York, March 23 1916.
To the Stockholders of The United Gas & Electric Corporation.

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:

Consolidated Balanco Shoot as of Docember
31 1915.

Consolidated Surplus Account for the Yoar
Ended December 31 1915.

Statement of Earnings from all sources for
tho Year Ended December 31 1915, in-
cluding equity in net earnings of subsidiary
companies, &c.

Statement A.
Statement B.

Statement C.

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 Messrs. Touche, Niven & Company.)

FINANCING.

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 Messrs. Drexel &
Company of $5,500,000 Three-Year Six Per Cent Secured
Gold Notes maturing sorially in amounts of $500,000 each
on July 11916, January 1 1917, July 1 1917, January 1 1918,
and tho balanco April | 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 Common stock of Tho Hartford City
Gas Light Company was sold on an attractive basis. Tho
proceeds of such sale have been partly reinvested in Inter-
national Traction Company 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 Notes, 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 Notes.
Public notice of tho call of those Notes 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-
mond, Indiana, and Altoona, Penn., respectively.

t Elmira, sale was made of the water supply system of
Water, Light & Railroad Company to the City

of Elmira for $1,500,000, which was considered satisfactory,
°/ sal°’ togOtlier with a small additional
Alras I’ **mg usod to r°deom and rotiro tho First
M ?-10T, Moi'tgago Bonds of tho Elmira Company,
o “ akm,g ‘V5Consolidated 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 EImira Company was materially bettered.
AtKichmond, Indiana, tho Company was operating under
an indeterminate permit” form of franchise prescribed
under tho Public Utilities Statuto of tho laws of tho State of

Statement D.

Pvmlli i
Ji L

ELECTRIC

CORPORATION

DECEMBER 31 1915.

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 of 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.

dividends.

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
1910 to declare a dividend of three per cent (3%) on the First
1re;erred stock of the Corporation, payable December 30
iyid.

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-

ftirT o7 fl17°27"m aking an iucrease in not earnings of

rt » grattfying to°report that the last few months of the
year 1Jlo 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.

Gross Earnings.

..$3,367,610 81

Period

Last quarter 1914..

Net Earnings

$1,415,173 14

Last quarter 1915.. 3,641,607 11 1,666,653 77
Increase 273,996 30 '5E1.
Increase Per Cent 8.1% 25]24330 63

FINANCING.

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 of Its First and Refunding Mortgage 5%

Bonds duo February I, 1943................ /0 e?nn non
Harrisburg Light & Power Company, Harrisburg'Pa."................ *
Issued and sold of its First and Refunding Mort%age 5%
Bonds, due August 1 1952 /0 iia nnn
Tho Wilkes-Barre Com anz, Wilkes-Barre Pa no.uyu
Issued and sold of lts First and Refunding 5% Bonds due
JUIY 1 1960---mmmmmmmmmomcommn commomooooeen e or rrvo
International Traction System, Buffalo, N.'Y.
Issued and sold of its International Railway Company Re-
funding and Improvement 6% Gold Mortgage Bonds due
November 1 1962.......ccccrvviveeeereenns non
Retirements: © AR e 1.561,000
Buffalo & Niagara falls Electric Railway Second Mortgage 10,000
International Tract on Company Car Trust Certificates." .. 5'
_International Traction_Comupany Serial Debenture Notes1l
Elmiral Water, Light & Railroad Company, ElImira N. Y. ou.uuo
Issued and sold of itfggerst Consolidated Mortgage 5*% Bonds
due September 1 ago non
Called and retired of | ng‘l@‘ Purch‘ase'Money'MortYaz)(o'S“/0
Bonds duo January 000
Conestoga Traction Company,” Cancater'.'Pa". 1e
Retired Car Trust Certificates amounting to 10.000
union Gas & Electric Company, Bloomington,TIfinois'. ’
duSw™ SrS°“3ir“ al* 9.000

CAPITAL EXPENDITURES.

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 Water, Light & Railroad Company. Sin? 4?8 40
Edison Electric Company (Lancaster. Pa.)__ ... 136 072 50
Harrisburg Light & Power Company. 19S5 09Q
Houston Gas & Fuel Company.. 81 ?0i 90
Houston Heights Water & Light Association 54 240 18
International Railway Company (Buffalo, N. Y .) 382810 42
The Richmond Light. Heat & Power Company 52 264 85
Iho Wilkes-Barre Company.. 90 416 44
1331583 24

Miscellaneous

$1,168,945 72
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At 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.

At Lancaster the expenditure is represented principally by
cost of underground conduit system, power house equipment,
distribution system, meters and services.

At Harrisburg the expenditure is mainly represented by the
cost of furnaces, boilers and accessories, fuel pump and steam
mains.

At Houston the expenditures were mainly for trunk lines,
mains, services, meters and fire hydrants.

At Buffalo the expenditures were for construction of tracks,
extensions and general improvements to the property.

At Richmond the expenditures wore for extension of gas
mains and new turbo-generator.

At Wilkes-Barre the expenditures were represented by the
cost of now boilers, extension of lines, transformers and under-
ground conduit system.

RENEWALS AND REPLACEMENTS RESERVE.

During the year 1915 there was expended and charged to
operating expense by the subsidiary properties for Mainte-
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.

UNDIVIDED SURPLUS.

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.

PHYSICAL CONDITIONS.

The properties have been amply 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 Common stock dividends. In other words, approxi-
mately 60% of the current surplus of the subsidiary compan-
ies was used for the benefit of the property, whereas only
40% was paid out in Common stock dividends.

UNITED GAS & ELECTRIC ENGINEERING
CORPORATION.

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.

AMERICAN CITIES COMPANY.

Enclosed with this report you will find copy of the 1915
annual'report of the American Citios Company. _

Unsettled businossconditionsin the South during the major
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
Common stock of the American Cities Company held byTho
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.

Steam

Total. Railway. Gas. Electric. Heat.

$ $ s $ $
1,270,655 85 763,735 44 149,413 58 349,476 23 8,030 60

Nov. 1915—
w7914, 1,231,545 63 738,243 95 141,244 15 342,655 00 9,402 53
Dec. 1915... 1,329,058 13 802,218 05 159,044 49 354,380 37 13,415 22
« 1914.. 1,288,587 74 778,573 72 153,732 19 342,368 10 13,913 73
Jan. 1916... 1295703 73 765,692 18 171.801 36 347,276 72 10,933 47
1915... 1,237,024 16 718,879 81 163.801 91 340,405 69 13,936 75

3 J
mos: a1r]915 3,757,157 53 2,235,697 48 458,778 25 1,025,428 79 37,253 01
8 mos. Ja1n916 3,895,417 71 2,331,645 67 480,259 43 1,051,133 32 32,379 29

Respectfully submitted,

BOARD OF DIRECTORS,
by George Bullock, President.
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STATEMENT A—THE UNITED GAS & ELECTRIC
CORPORATION AND UNITED GAS & ELECTRIC
ENGINEERING CORPORATION.
CONSOLIDATED BALANCE SHEET DECEMBER 31 1915.

ASSETS.
Investments:
Stocks of Subsidiary Compames
Balanco at January 11915

$39,671,576 87

Disposed of during the yoar (net)--------------------mmmomommmemmee 94,339 73
$39,577,237 14
Bonds of Subsidiary Companies. $4,500 00
Other Investments 11,101 00
- 15,601 00
$39,592,838 14
Office Fixtures and Supplies, & C----=====s=mrmrmmmmmmceoceeeenen 14,586 04
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
iscellaneous e 302,404 75
Miscellaneous 1,237,354 83
Deferred Charges to Operations and Other Items in Suspense
Debt Discount and Exponse $872,049 57
Less: Amount written off 42000 00
509 8
Miscell )
iscellaneous 853,332 56
Cash. 444,519 65

$42,142,631 22

LIABILITIES .
Caxltal Stock:
uthorized
First Preferred 7%, 250,000 Shares......... $25,000,000 00
Second Preferred
2% rising to 6%, 125.000 Shares--
Common, 00,000 Shares..

12,500,000 00
20,000,000 00
$57,500,000 00

Whereof Issued (less in Treasury) nn
First Preferre 92,848 Sh $9,248,800 00
Second Preferred 116,587 Shar SS
Common, 122.49171-5 SNAr€S....o.ooovvvervireerieensisesniis 12,249,120 00

$33,192,620 00
Collateral Trust Smklng Fund Gold Bonds:
..$15,000,000 00

Whereof Registered and Issued to date------$10,000,000 00
Less: In Troasury (deposited as collateral
security with Trustee under Collateral
'I’\"rust Agreement for 6% Coupon
otes

Thirty-Year, 6%,
Authorized

6,539,000 00

3,461.000 00
Note: Of this latter amount $1,111,-
0 00 are owned by a Sub5|d|ary
Company, which in turn has utilized
tho same as collateral to a mortgage.
Coupon
Si Per Centum Three-Year Gold Coupon
Secured Notes, due April 1st, 1918:
Authorized and Registeredto date--—----$5,500,000 00
Less: Canceled and Retired 1,000,000 00
4,500,000 00
Sundry Creditors:

Interest Accrued on 6% Coupon Notes-—-— $67,500 00
Interest Accrued on 6% Bonds in hands of
Public....ccccoiiins 35,25000
Duo to Subsidiary Companies:
Opeg Accounts
Bond Interest Accrue __1_53_9?_{:_00 1Uo,U47 \o7
Reserve for Federal Incomo Tax 5,109 53
Miscellaneous, including sundry accrued
items 65,175 18
Credits in Suspen 31,043 04 310,125 72
Discount on Sundry Acquisitions of Troasury Stock (in-
cluding stock acquired In Suspuehanna Amalgamation) — 33,501 25
+eSurplus, as per StatemMent B -------mm-mmmoommeeen __ 645,384 25

$42,142,631 22

Notes.— ¢ Tho United Gas & Electric Corporation also has contingent
liabilities as follows: In respect of its guarantee of principal and interest
of $1,537,300 par value of Flrst Refundlng 5% Mortgage Bonds of Dio
Wilkes-Barro Company, du

+¢ Dividends on tho First Preferred Stock of tho Corporation from Octo-
ber 1st 1914, and on Second Preferred Stock from January 1st 1914, have
accrued, but have not been declared.

STATEMENT B—THE UNITED GAS & ELECTRIC
CORPORATION AND UNITED GAS & ELECTRIC
ENGINEERING CORPORATION.
CONSOTIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED

DECEMBER 31 1915.
Balance of Surplus at JanuarYYl 1915

Less: Dividend on First IYerorred “Stock for 'haTI'fyear to
September 30 1914, 3% paid in 1915

$498,090 07
278,0!'4 00
$219,546 07

Earnings for the Year:
Dividends of Subsidiary Companies actually de-
clared during tho year and Miscellaneous
Direct Earnings, aftér deduction of Expenses $892,100 71
Add: Appreciation in_value of cer-
tain properties still hold by the
Corporation, or its Subsndlarles $52,600 00
Proportion of profit realized on
sale of stocks and_ bonds of
Subsidiary Companies, appli-
cable to current year.................

8,209 42 ~ gQg 42

$952,915 19
From which dedu
Interest on 5% and 6% Cou

Interest on Bonds

Amortization for year of Debt
Discount and Expense---—----

Interest on Notes Payable._

n
9,965 28
36,858 00

2,000 0
14 323 10
493.146 38

69'0
No
= ©:

Balance, yoar 1915, as per Statement C 459,768 81

$679,314 88

Less: Balance of extraordinary charges consisting of sundry

losses less sundry profits on transactions in stocks of
Subsidiary Companies, &c

JJ.Puu oo

Balance of Surplus at December 31 1915, as per Balance

Sheot, Statement A $040,384 2b
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STATEMENT C—THE UNITED GAS & ELECTRIC
CORPORATION.

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.

Corporatlon and ﬁo{ Earnings of Its é"l }JéléJ C;"bc? mjpeccrlc

(exclusive of American Cities Company a Subsidi-
aries) after deduction of Dividends on their Preferred Stocks
including the equity of the direct Sub3|d|ary Companies In'
the operations of their respective Subsidiary Companies,

calculated on the basis of their holdings at the end of the
PEIIOU . ittt ettt ceeetenees et seereeeeenene *$1,269,391 87
Add:

Appreciation in value of certain propertles still held by

tne Corporation, or its Subsidiarie: 52,600 00

$1,321,991 87

SRR 8

0 NN
14,323 10

Deduct:
Interest on 5% and 6 % Coupon Notes of The
aﬁ Iectrlc Corporation............
Interest on

Amortlzatlon ?or year 0f Debt Discount"and

XPBNSE. ... ceveveseesrenies weresesenseeereessnes
Intergst on Notes Payable
493.146 38

$828,845 49

Deduct also:
Dividends on First Preferred_Stock of The Unlted Gas &
Electric Corporation accruing during the year.

Balance, available for division among Second Preferred Stock-

holders after providing for amortization and all fixed charges
Note: fF\ B ount %f Seco d Pref Jerred D|V|dends \A%?eh

accrued (but wore not ec are urlng he vear was
$349,761 00

626,724 00

$202 121 49
® 43

. . The r operations of Um
Amerlcan Clt s C mp ny and |ts SubSIdI%I’I]g éw
are no Inclu 0vo) show a current

Hrovdenpg for the balance of their Preferred d|V|dends

Which con5|sts of
Amount added to Surplus of Subsidiary Com-
panies, not declared as dividends
Note: Qut of the accumulatlons of Surpl s"of
the Subsidiary Companles (excluswe of the
American Cities Compa a/ d its SubS|d|—
aries), there were charged during the year
varlous amounts on account of ‘extraordi-
r¥l exp endltures not directly applicable
to the operatlons or the year, of which the
?ropomon correspondlnglto the holdlngs of
his Corj oratlon 15.$928
Addition to Surplus of The Unlted Gas & Elec-
tric Corporation, arlsmngrom current opera-
tions, as per Statement

'076 68

459,788 81

r $828,84549
Less: Dividends on First Preferred Stock as
above 626.724 00

Balance as abovo..........ccccocvveeeeeceiecveeeen. $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.

STATEMENT D-TIIE UNITED GAS & ELECTRIC
CORPORATION. *
COMPARATIVE RESULTS OF OPERATIONS OF SUBSIDIARY

COMPANIES FOR YEARS ENDED DEO. 31 1915 1914 14 3
AND 1912.
1915. 1914, 1913. 1912.
$ 3$ $
Gross Earnlngs 13,564,410 78 13,129,132 98 12,782,193 38 12.173°078 40
Oper. Exponso! T Y
incuding Maln—
tenance 6,836,119 00 6.912,293 95 6,835,101 22 6,476,452 69
ot Incomo 6,728,291 78 6,216,839 03
Mol T 82142864 761,050 06 58‘/‘&%& 5’28%’,2% %
ClReame P2 ¢ 006 aea 1
R . . 6,455 788 97 5,273,988 82 5,093,010 58
FixodCharges_— 3,419,897 03 3344298 08 3207782 28 2886.426 71
Balian(%e Availa-
ble for. Renew-
als,__Finan dlng
& Dividen 2.486,966 11 2,111,490 89 2 066,206 64 2,206,583 87

—iuu usuira ijuur 110 nave ocon aajus
earnings of properties subsequently disposed of, &c.

CURRENT NOTICE.

llornblowor & Week* 421Broadway, this city, are distributing a book-
letamong 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. Bgnbright & Co.,

ofN°7 Yerk"' aro,” foring Great Western Power Co. first mortgago
5% bonds duo July 1 i 9’ hese bonds are secured by absoluto ?Il’st
mortgage on all the propertles, 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 advertlsement or full dotalls. reauest.
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30 Broad Street,

X i A'tw York, March$S 1916.

\Vo have exammedaiM audited the books and accounts of
lhe 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 «ile<*nc ComPany and the Lancaster County Railway &
Light Company, being two of the Subsidiary Holding Com-
panies, and we have scrutinized the monthly returns of the
several Operating Companies controlled directly or indirectly
by all the Corporations. These monthly 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 Net Earnings for the year ended De-
cember 31 1915 (Statement C) which, however, is exclusive
1~ Vo Perl American _Cities Company, is Ere-
pared from the results shown therein.

TOUCHE, NIVEN & COMPANY.

Public Accountants, Auditors.

PROPERTIES UNDER OPERATING SUPERVISION-
OF THE UNITED GAS & ELECTRIC ENGINEER-
ING CORPORATION.

THE UNITED GAS & ELECTRIC CORPORATION GROUP

Gas.
Terre Haute, Ind.

Houston, Texas.
Lancaster, Pa.

Citizens Gas & Fuel Co.,
Houston Gas & Fuel Co.,
The Lancaster Gas Light & Fuel Co.,
Columbia Gas Co., Columbia, Pa
The Richmond Light, Heat & Power Co.,
Electric.
Consumers Electric Light & Power Co.,
dison Electric Co., Lancaster, Pa.
Gas and Electric.
Elmira Water, Light & Railroad Company, Elmira, N. Y.
I he IK_eavenworth Light, Heat & Power Co., Leavenworth
ans.
Union Gas & Electric Co., Bloomington, 111
Electric and Steam Heat.
Harrisburg Light & Power Co., Harrisburg,
Gas, Electric and Steam Heat.

The Colorado Springs Light, Heat & Power Co.,
Springs, Colorado.

Lockport Light, Heat & Power Co.,

I he Wilkes-Barre Company, Wilkes-Barre,

Electric Railways.
Conestoga Traction Co., Lancaster, Pa.
Elmira Water, Light & Railroad Co., Elmira, N. Y.
Elmira & Seneca Lake Traction Co., Elmira, N Y
International Traction Co., which controls the International
Railway Co., 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 Co., Little Rock, Ark.

Gas, Electric and Railway.
New Orleans Railway & Light Company, Now Orleans, La.
Gas, Electric, Railway and Steam Heat.
Birmingham Railway, Light & Power Co., Birmingham, Ala.

Richmond, Ind.

New Orleans, La

Pa.

Colorado

Lockport, N. Y.
Pa.

Pef In-,Drake & Rney, Aronson-Gale Co. and E. J. Knight

a’j 2 1 u0s Angeles  having sold a large part of $1,736,000 Los Angeles

Y atf Werkf District No. 3. 6% bonds, are offering the remXing

hon! « «at prices to yield from 4 X to 5'A%. according to maturity. These
Inf ments in California for savings banks and other finan-

ciu h
cial institutions. For further particulars see adv. on another page.

—William Salomon & Co. are distributing a neat brochure on Mexican

}Nastii/ IhZ ! \Alség # rtnqgs}%% b{/ %ho ban rglrt;sewsgg e a%ngStg%f

j)roPertles- 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™ nble' El rp' 85 for one haref‘ of Preferred and two share!
common. or furtl er tails see irm’s advertisement on ano er
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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
market. But 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 demand. 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 75% of an or-
der for $77,000,000 worth of canned goods by the British
Government has been given out. Wool 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. Yet 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 )

LARD in good demand; prlme Western 11.15¢c.; mined
to the Continent 12.10c., South America 12.25c., 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.
Hogs have advanced. To-day prices advanced alter an
early decline. Support was given.

DAILY CLOSING PRICES LARDANUTUREJ I"NCHICAQO.

May delivery cts. II 27H 11-40

11.50 11-40 11-35 11.47
July delivery.. ~11-65 11-75 11-60 11-60 1L72
PORK qmet mess $22@$22 50, clear $20@$23 50. Beef,

mess $16 50@$17 50, extra India mess $29 50@$30 0O.
Cut meats in active demand and firm; pickled hams, 10 to
20 Ibs., 15M @17Mc.; pickled bellies, 15M@15Mc. Butter,
creamery,30@38c. Cheese, State, 14@18M°- Eggs, fresh,

2°<"OFFE*E quiet but steady; No. 7 Rio 9% c., No. 4 Santos
10M@10Mc-, fair to good Cucuta 11 M @ 12Me- Futures
have declined with speculation light and spot trade small
Wall 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
movement 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. To-day futures closed O to

10 points higher, W|th salesof 16,000 bales. Closi es’

March. . cts BUBE.05 July  cts. 8. 210825 ﬁgggnrﬁg”e;*’c ;é 3 eBrfS
ugust-—-——- 3

Aprl 895 85773 September _ 6.2008.30 ganuary = 8. 4§ Sgﬁ%

Yuhg @i06)>8.18 October----8.32@8.34 February

SUGAR in modorate demand; centrifugal, 96-degrees test,
5.64@5.71c.; molasses, 89-degrees test, 4.87@4.94c.; 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 much. Peace rumors have had a weakening
effect on prices. Wall 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.

To-day futures closed 4 to 10 points higher,
after activo trading, the sales being 8,800 tons. Closing
rices were:

Jul cts 4 81 4 831 November cts4-63@4.65
March eta'4'7384-75 uéugt ....... 18598858 November ctsg 63 488
*7/\7 September ,, 4.86@4.87 January-—4.25@4.35

tjuﬁpé oz*g,jctober ............ 483@4.841February . ..4.25@4.35

oILS — Llnseed in modorate demand; city raw, American
seed, 77@80c.; city boiled, American seed, 78@81c.; Cal-

cutta 90c. Lard, prime 95@97c. Cocoanut, Cochin 17@
19c., Ceylon 16@ 17c. Corn 10c. Pahn, Lagos 18@20c.
Cod domestic 63@64c. Cottonseed, wmter 1l@120.,

summer white 11@12c. Spirits of turpentine 55@55Mc.
Strained rosin, common to good, $5 45.

PETROLEUM in good demand and tirm; refined m barrels,
$8 90@%$9 90; bulk $525@%6 25; cases $11 25@%$12 2o0.
Naphtha, 73 to 76-degrees test, in 100-gallon cases and over,
41 Me. Gasoline, gas machine steel, 37c.;

; 73 to I6-degrees,

steel and wood, 32@35c.; 68 to 70-degrees, 29@320.
Closing quotations folrl10w Ilinois, abovo 30
Pennsylvamadark$2 601|§|0l‘t tlma $%L;§ degrées $1 80

Merce?'bla}ck ————— Lr}:ﬂr%ger}gn 55
cg‘% i%%?f_f{:__z_zloloRSomerset ‘32‘d?é‘g_l 95 Caddo Larti ight... 145
Wooster 100 Ragland__ =

TOBACCO has been quiet but flrm. Available supplies
of thobettergrades of binder and filler aresmall. It is
becomingmore and more clear that thel9lo cropwas dis.
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appointing, at least as regards quality. It is a fact, too,
that much of the old crop has been bought up for this reason.
At the same time manufacturers of cigars aro doing an excel-
lent trade Sumatra is quiet with old loaf scarce. At the
Amsterdam inscriptions high prices are reportod to havo
been paid. -Cuban leaf is firm but quiet.

COPPER in good demand and firm. Lake here on the
spot 28Me., electrolytic 28@28Me. For Juno delivery and
later electrolytic is quoted at 27@27 Me. Tin declined on
the spot to 49Me. London of late has been advancing,
however, after declining earlier in the week. Total imports
here since March 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 18MC* The consumption'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 East. London
has latterly been easier. But 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,

1. 102.

however. No. 2 Phila. $20@%$20 50, No. 2 Southern $15@
$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. Half a million tons of rails have recently been
contracted for. Sales of 200,000 tons of plates and shapes
have been made. But 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, 10% on
nuts and bolts and 25c. per base box on tin plate, now $4 00.

COTTON

Friday Night, March 24 1916.

THE MOVEMENT OF THE CROP, 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
Aug. 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

Sat Mon Tues. Wed. Thurs Fri. Total.

4451 4557 4678 33502

Texas ity 6,594 5429 7,793 4582 3502

i e

142 4317 4,777 22,194

NewOrleans’ _* 1681 24 638 246 %515 "5 1939

D ie &c 775 775

Jacksorile, & 719 2550 2265 1534 244 2618 10930

Brunswick__ . g9 53 381 '508 '327 328 2310
Georgetown---—-- , , , ,

: ‘ 208 '388 '500 393 2065

Wilmington-— 1,271331 4%%% 4960 2009 3039 2451 19173

N’ port News, &c. nog — — 52

& 123 241 ‘874 '327  "298 2,603

Baltimore — — — B 1,076 1,076

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
Aug. 1 1915 and stocks to-night, compared with last year:

1915-16. 1914-15. Stock.
R i -
Meacreclﬁ[szztlo_ \;:;E Smceg/iug Lhelesk Sinciﬁu_g 1916. 1915.
________ 993,556 76,583 3,47 1.370 303,352 407.509
QGawveston-——— 33806 274017 1a1ss AZEA 17291 66887
K?gﬁs%gthgsrs—&‘c '59 %g% 33558 é 67% "2,994
X 50,670 1,482,688 356 351,656

Mohig =t et g g 0 B
Jac'l?é‘ém_ 775 48239 “eq 9B 2645 iira

e 1050 0ok B 1OLIR Rl M
Branpwick 33 218830 14 138 33310 6687 100462
Riprgetown.. : 206888 63'4%  53~201
Wimington. 2068 J88.408 ' %% 774376 113138 83590
N’port Nows.&t. 2%  [3.750 7,984 116,509 143992
New York 25 25,865 744 6,30; 11,927 13.992
Boston 2603 59235 3,296 46,297 ! 2289
Baltimi 1076 40679 494 6e3le 3916 3407
Phlladelphla 2,542 14 1,945

Totals......c......... 101.806.5.689,480_258,968 8.795 556 1,428,166 1,519.375
In order that compariisonI rlnaylbo made Wltfgl\?tlfo'\grl; Xﬁé‘-rs'

WO gIVO uo n ' C -

Receipts at—  1916. 1915. 1914, 1913, 1912, 1911,
Galveston —  33.502 71%51%% 4% ,893 33,91%% 35,5% 18 %63
eSiyse 3448 50678 32278 15507 2309 1431
mome— G5 A U@ 0k T @
w2 4 8 B oB W
Wilmington.. 1%‘9% 21.715 6 643 4542 11,559 2,526

N..&C. 236 .1.984 743 1,186 8 ‘2‘%9 5 686
AIPothors_ 4579 10444 2337 3173 \ .
Total thiswk. 101,806 258,968 113597 86,051 140.646 60,182

Since Aug. 1. 5,689,480 8.795,556 9,500,835 8,833,347 10863250 8.025,081
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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 Aug. 1 1915 are as follows:

From Aug. 1 1915 to March 24 1916.
Exported to—

Week ending March 24 1910.
Exported to—
Exports

THE CHRONICLE
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Mexico is considered more serious. Exports have of late
been small. Ocean freights are still high and scarce. It
seems clear to very many that with present prices or anything
like them ruling at planting time the acreage will be very
largely increased. At the same time believers in lower prices
tinnk that it is clear enough that the carryover into next
season will be large. No one really knows when the European
war will end, and in tho meantime this country loses a Conti-

from— Great Conti- Great Conti-
Britain France nent&c Total. Britain. France. nent &c Total. i i
12085 7251 19.336 nental market for 3,000,000 bales annually. Finally, with
. - : Eggg 1(25883% 345,280 1233648 prices three cents higher than a year ago, the outside public
J— 43142 ' 43142 s not much attracted to cotton as a speculation. To-day
. R, 3873 ‘972 23595  pri i i
6750 13,766 15,174 35,690 371A72[ 133,028 231642 7a8 a0 prices were irregular, closmg at a small advanf:e. Wall Str_eet
8,001  ......... 28001 for a time sold freely, but Liverpool was credited with buying
35,507 7,000 "|"338 43845 20,000 bales or more of July to replace cotton destroyed in
150,209 57,106 128,665 335,980 i i
harl 51,010  4.800 50716 the big fire at Augusta, Ga. Spot cotton closed at 12.05c.
\%/I?nﬁl%sgt%n: - — 54,055 20325 74380 for middling upland, a rise for the week of 10 points.
Norfolk ... npsag 02028 67912 120138 The following averages of the differences between grades,
Neevt $8¥V|<SA f532 5012 1342 742 . '742 as figured from the March 23 quotations of the eleven markets,
Boston___ 3635 o8 3,507 282‘1% 92,250 27?;;8 4%%8;% designated by the Secretary of Agriculture, are the differ-
Baltimore.. 2,488 — __ . 2488 84668 26,109 '500 111,277 ences established for deliveries in the New York market on
g?ﬁ{?gelﬁé 1,100 1,100 10,8%7 3300 14,237 March 30.
! i 92!
San Fran.. 2,193 2,193 110°048 110,048 Middling fair.......... ... 0.99 on
Seattle__ 18342 18,342 13601 143601 Strict good middiing” ~""""""070 on ek %?.‘a%ﬂ”nz’ yyeellllg\\/(/v” E:RSSS 001 ot
ngo,&nnageles 685 685 76,629 70,629 Good middling 048 0N Syrict mlddlln? ‘yellow” tinged.0.24 off
Pembing, B, 250 Middling "yellow” tinged 0.46 off
1,761 1761 | o middling........ off Strict low mid. "yellow” tinged O 85 off
15,505 30,803 50,802 97,170 1,805,407 570,254 1,425,482 3,807il43 g‘g&%‘ g?g?ngfg)”ary J' 29 off “Myé'dﬂg(gjd';/g?lo%e"sotg.n;éngedl.é.z ol
Tot.1914-15 101,405 10,294 63,118 180,817 2,801,002 473,827 Middling “blue” stained........... 119 off
Tot.1913-14 87,366 550 90,352 184,268 2,985,105 974 958%9%. ggg? ?321 98793
B 2
Wészt Indian IOYLiVeng oS glnf i%ugglesl Celyu%elarl\ 0[‘})8 eales Peruvian and 285 M & & K

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

NEW YORK QUOTATIONS FOR 32 YEARS.

M? h f i aiollt £0f. middlin? upland at New York on
March 24 for each of the past 32 years have been as follows*

New York
~12.051998-C...-10.40 1892.C 6.75
On Shipboard, Not Cleared for— 1891~ 9.00
Great Ger- Oth [} t- i
March 24 at— Britain. France. many. Conte':. V\??sse Total. Lse?uvclag "
New Orleans_ 13,685 14,735 9,152 37,572 1901~ 838
Galveston____ 36,500 10,650 34,148 13,771 95,069 g%g%g%
(S:z?]vannah 5.000 2,000 5100 1,800 13,900 151,260 MARKET AND SALES AT NEW YORK.
arleston___ . 68,857
7,453 100 11,904 12,983 Futures
SALES. L]
700 21665 rsoo 20 2905 133998 SRl aket Market
Other ports__ 3.000 1,000 4:000 97,947 Closed. Closed. Spot Contr'ct Total
Total 1916-. 66,338 2 Saturday___ Steady... . Steady 100
Tl s 99537 53935 302 130300 19oMT 1602401701070 Wonday— Steady 0By Steacy 320 2500 2400
Total 1914-. 21,523 23,776 49,273 37,261 25.708 157,541 606,211 Wednesdﬁ StSS y: 5 pts. dec. SSS% 1588 1000 11'23%(())
Thursday Stead ! '
Speculation in cotton for future delivery has been light at Friday_" Stead))//, 6 pts. adv. séigi 382 L_GGO 1%32
irregular prices, latterly declining. Fluctuations have kept Total.
within a limit of about 20 points, with prices alternately 1 2,782 4500 7,282
advancing and declining. At one time they were quite . . .
firm, partly under the spur of persistont peace talk from FUTURES. The highest, lowest and closing prices at
Washington and Berlin. Another bullish factor was the
drought in Texas, Oklahoma and Arkansas. Still another saturday,, Monday, Tuesd @
was the firmness of tho spot markets. The sales at New Mar. 18" mar. 200 mar, 21 mar. 25" mar D8 i
Orleans and Memphis were large. Recently tho Japanese
trade bought heavily in New Orleans. It is said, too that . 11.83-.8Si 11.85-.951 11.90-.9Sj 11.93-.99>
N h > -0 11.81-.85 11.77-.8S 11.77-.
with a reopening of tho Panama Canal on April 15 Japanese , . - 11.82-.83 11.93-.94 11.90-.91 11.88 —e11.82-.84 17799
business at Galveston is likely to increase materially. Also — 12.00 — R — YO0
it is rumored that some 50,000 bales have recently arrived |~ 11188 — 12.00 — 11.93-95 11.91 — 11.85 — 11.87 T
at Galveston for export to Europe in the near future. Some 11.89-.98 11.95-.07 .
< ] . 11.89-. .95-.07 11.97- 11.9%.08i 11.86-. - -
too, prefer to believe that the influence of the Southern Jume— . 11.94-.95 12.04-.05 11.97- 11_@_97'%'38_'38 ﬂgi’gg 11.83-.08
banks may causo a certain amount of diversification of the 1212 —
crops at the South. This would imply that hero and thore July— '1204 — 1216 — 12.07 — 12.06 — 11.98 — 12.00 — 22
at any rate, tho cotton acreage may bo reduced. And it is Ran
. N 9 12.06-.18 12.13-. - -
said that a large percentage of Southern holdings of cotton Closing__ 12.13-14 %%%ggg :1%%8 g%%éz‘v %%ggég %%83—%2 119525
are now hedged. Tho strength of the stock market at times Aul%;;tg_e 1233 — 12.96 — 12.19-29
has had a more or less bracing effect. Some, too, aro hope- Closing— 12.21-.23 12.32-.33 12.15-.20 12.21-.23 12.10-.12 >l<221..1_3 12.16-33
ful of an increaso in exports before long. Those of February Sefgg’ggg_ 1224 — 12.16-29 12.21-27
woro some 152,000 bales larger than tho total for January. Closing___ 12.20-21 12.28-.30 12.14-16 12.15..17 12.09-il 12.10-il 12.16-.29
It is bolioved that recent seizures of interned steamers by chgerf‘—o 12.17-28 12.24-25 12.18- 35
lortugal and Italy must sooner or later tell on tho ocean C|05?ngt 12.25-27 12.33-34 1218 12.%& 120817 12'052'17 12.05-35
. : N . 12. 12.29.14 12.14-.15
freight markot and of itself cause some increase in cotton NovRe:nbgeor— 12.35.36 DA A
. . —_— .35-. 12.26 — A
t’f\ ean.\]:v;ulfo sd\:er h_as biZ?A ad\frahncmg _sttlaladlly, oeg!»??er:gA 1231 — 12136-38 1221 — 1224 — 1217 — 1219 — .
e ufhef. polnt since . eoretically, at - g
feoof’ ten?s ~ stimulate sales of cotton goods to the Far Rango— %ﬁifﬁ 1240431233 1238 122431 121933 1219-53
: a__ Al-. 48-49 12.34- 1235  12.86.28 12.29-.30
S J The suuung report of last Monday showed that the Ja&uaryf
total of lint cotton ginned to March 1 as 11 059 490 bales ange 812.45-55 12.38- 12.40- 12.26.35
g , Closing — 8§ BUSRBYE 1Y 152938 12.30-36 12.20-57
sA ° - ebruary—
and 13,982,811 two years QSS!n Thhlg WAL cept@lenll)?%ORleae}‘%%'} Rango 1244 — = 40 —m 1231 — 12.36- 12.37.44
Closing__ 12.49 — 1250 — 12 39-.41 12.41-43 12.33 — 12.37- .38t

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 March 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
March 1 was it is true, 18% larger than at the same time
is about 25% larger than

QUOTATIONS for middling cotton at other
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

R Closing Quotations for Middling Cotton on—
Week ending

last year, but the consumption
then. It is ovidont that cotton is being used as a substitntA March 24. Saturday. Monday. Tuesday. wWed'day. Thursd'y. Friday.
for other fibres. At the same time cltton goods arfvery Galveston....... 12.35 12.35 12.35 12.35 12.35 12.25
active at rising prices. All the textile trades are unusually ’\'\/‘I%"gi&”eam_ 12.00 12.00 12.00 12.00 12.00 11.88
busy. 1he American consumption this season is put at Savannah — %21'69 %21‘75 1175 %%'75 %21‘75 %21-75
anywhoro from 7,140,000 to 7,500,000 bales. Exports aro \(;Vhlarleston 117 LS50 X \ [ @* 1M N e % \j1% e %
estimated at 0,000,000 to 6,500,000 for tho season Bulls Norfone o"— 11%; e o 81@ 5 & 117
think tho carryover into next season will be small" And Baltimore 11% 12 12 12 12 %% 81
though the acreage may bo increased, this fact may be f\ﬂgﬁg’g{"“'a 1220 1230 1228 1225 1225 1230
offsot by the scarcity of suitablo fertilizers, not to mention Memphis___ 1188 12.00 12.00 12.00 12:00 %%3%
unfavorable weather. On tho other hand, however there ;L ouis 2w B 2w 2, 12 12
' A N 3 . . . .25 12.20 12.20
The situation, too, in Littlo Rock__ 12.00 12.00 12.00 12.00 12.13 12.13

has latterly been less peace talk.
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|%I9rch d[ghe expon}sg rlﬁ

Stock at leerpool ............. kale.-
Stock at London
Stock at Manchester..:

y Biecdle A
Pl

ay only

1915.

55,000
104.000

22,000
112,000

Total Groat Britain stock____
Stock at Hambi urg -

PPLY OF C T'{'ON to'y

Vorale
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ight as ma{de

(980 Sequen tf

enin

1914,

910 000 1,407.000 1.249.000 1 33‘115%%%

91,000 104,000

1,069,000 1,601,000 1,345,000 1,440,000
.o*1 ot 0 '

) 9,000 U
Stock at Bremen “e......... . *1000 *452,000 576,000 530,0
Stock at Havre 'I 321,000 249,000 381,000 389,000
LF - ATniwnlfK! 00 10.000 3, 2,000

Stock at Barcelona

48°000 39 000
Stock at Genoa

. 110 000 481.000

stock 11 Trintei

32,000 40000
30,000 25,000

.......... — *1,000 *4,000 44,000 28,000
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--- 83000 143000 ' 165,000 888

Amer cotton afloat for Europe 331,175 1, 055 887 442,401 233,
Egypt,Brazil,&c..afloat for Eur'po 38,000 47,000 46,000 43,0

Stock in Alexandrla Egypt-—-—- 120,000 3,000 303,000 250.000

Stock in Bombay, India=---------- 1,015,000 689,000 1,039,000 907.000

Stock in U. S. ports ------------- 1428166 1,519,375 763,752 126,444

Stock in U. S. interior towns___ 1,008,752 961,047 647,380 602,677

U. S. exports to-day. 19,817 13,456 29,888 7,665

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:

LiwrpooiOstockK.................. bales.
Manchester stock

679,000 1,157,000 1.012,000 1.142.000
81 000 815,000 60,000

Continental stock 000 991,000
Amerrcan afloat for Europe-—--- 331 175 1,00.»,887 442,451 233,926
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
. S. exports to-day—____——— 19,817 13,456 29,8 7,66
Total American 3,956,910 5,939,675 3,958,471 3,780,712
East Indian, Brazil, etc.—
Liverpooi stock 231,000 310.000 237.000  189.000
London stock 55,000 22,000 5,000 5,000
Manchester stocC ;000 29.000 31.000 27.000
Continental stock *82,000 *115000  72.000  34.000
Indla afloat for EUTOpe 83000 143.000 105.000  90.000
Egypt, Brazil, &c., afloat-——— 38,000 _ _47.000 6.00! 43.000
Stock in Alexandria, Egypt------------wrz--- 00 308.000  250.000
Stock in Bombay, IndiaZ------------ 1,015,000 ,000 1,039,000 907.000

Total East India. &c

1,617,000 1.608,000
Total American

3,906,910 5,939,765 3,

1.903,000 1.545,000

958,471 3,780,712

Total visible supply——————————_—————— 5,603.910 7,547,765 5, 89]T4JA 5 3%56741(]2
Misding Uplang-tquercedl— e 4B b ot
pé’ryupv‘.an °r%‘éuBg£°“e”'Soa'VLe.58PSéor 13785 900 900d  1000d
Tlrr?r?gvellym(()ioorl:ivelr_l\(l)ngIT-- ;625 526d. 6 5-16d 6nd.

sntinenitalim orP week have bee 35 00 bales,
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Movement to March 2G 1915.

Receipts. « Ship-  Stocks Receipts. Ship-  Stocks
ments. Mar. ments. Mar.
Week. | Season. Week. 24.  Week. | Season. Week.  26.
Ala., Eufaula.. 201 16,552; 408 11,874 69 23610 344 9413
Montgomery. 1,170 107,753 2,295 66,715 1,663 190,784 3,365 68,114
Selma 571" 55,399! 841 27,441 1732 125712 3,973 27,061
Ark., Helena.. 271+ 50,843 2,137 14,012 517: 60,6271 2,131 12,785
Little Rock.. 5,048 148326 2,293 39,252 3,612' 193,728 7,690 42,515
Ga., Albany 15 20,548: 429 6,431 119  31,638; 715 12,491
Athens. 1,320 106,290 1,800 30,062 1,676 111974 1500 22479
Atlanta 2263 109,264; 1,086*53693 2,263i 170,447, 1,925 17,542
Augusta 3727, 351.653026.235 126,247, 5493 414,806 9,124 132,054
Columbus 369, 004471 1,429! 51,840 424 94,234 2,384 42,652
Macon 236 42,190; 71 9,75 58 36,831 677 11,122
Romo 765 57,265 700 18,384 772! 63,52 434 8,
La., Shreveport 1,410 114,411 3,585 32.694 2,404 144,810 4,097 48,240
Miss.,Columbus 241 15,842 399" 543 42I(JI 29,708 1,150I ,55
Greenville 157] 61,404 9,305 6,85 42 ! 71487. 1675 11,543
Greenwood__ 700 8,521 2,200 19,000 3,663 129,374 5.078 15,987
Meridian — 1,322 41,800 1,282l 17 994« 1./64 43,676 2,569 17,470
Natchez, 194 23,468 300 9 ,50]] 355 20,954 45! 7,700
Vicksburg____ 11 25,401 40i 210 344 36,771 1,036 9,381
Yazoo City... ... 0,20 152 10,578 - 9315 1686] 9,578
Mo.,St. Louis. 21, 942 562,302 22,196 19,386 16,WJ 531,792 17,035 37,070
N C., Raleigh. 364 10,910 300° 375! 402 10,1811 450, 441
" Cindieaari. 192,707 11,706 14,992 5981 225513 4731 20,814
Okla Hugo 12,610 47) 550 @ - 354
S.C., 'Greenwd 18,810 10,01 500 2,064 1,592 7,900
Tenn.,Memphis' 15,719 839,868 1514 249 984 16,115, 932,019 27,168 201,906
Nashville 216 6,571 1 1,724 455 5,299 35 1,490
Tex., .Brenhaml 642 19,164 892 3 300 499; 17,414 442 1,178
Clarksville__* 150 26,914 4341 5,200. 629, 45.448 597, 1,971
- 2073 85158 928! 10 084 8g7: 112,571 812 3511
200 28,189 d 85 24,259 4m 611
' 21,392 1,845,998 28,419128, 380 62,559 3,088,533 74,873148,487
500 87515 902 50001 1,607 114,001 1.455( 3,118

Total, 33 towns 93,011 5,274,298'138,4461008752 134,270 7,170,582 181,267961,047
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March 24— L
Shipped Week’
Via St. Louis 22,196
Via Cairo !
Via Rock Islan 50
Via Louisville--
Via Cincinnati----------
Via Virginia points
Via other routes, &c -
51,997 1,567.429 42,986 1,381,734
Deduct shlpments
128,321 4,548 130,860
Overland to N. Y., Boston, . 3,704 o 8345 149350
Inland, 14,769 208,388 1,847 98,002
Total to bo dcductod--------------, 22,455 463,437 14,737 374,182
29,542 1,103,992 28,249 1,007,552
clu
has Bel

m.ovom nt bytall to apada m
l%% j]Owsse%rs \'Y[ozr;’?té1 8 es 05 q}e vr?ev
d exrhlbns an increase ?rom a ear a 0 §€ %

1915 16- 1914- U

In Sight and Spinners’ Since Since
Takings. uYcC é} Week. Aug. 1.
Roceipts at ports to Mar 24------101,806 568 480 258,968 8,795,556
Net overland to [ P— 5 1,103,992 28219 1,007,552
Southern consumptlon o Mar. 24 86,000 2,443,000 60,000 2,010.000
Total marketed 217,348 9,236,472 347,217 11,813,108
Interior stocks In OXCess *10,357 562,790 *46,997 840,908
Camo into sight durin Week 206,991 -------- 300,220  --------
Total in sight March 24............cccco.... 9,799,262  --------- 12,6j4,016
Nor. spinners’ takings to Mar. 24 81,181 2,383,660 *6,139 2,208,808
ecrease d rm%
Movement nto Sight in prevrous years:
Week— Bal s Srnce R/tl Bales.
1l o it o 2l
1o _parch 28;'_'_'_'_';'_'_'_'_';'_'_'_'_';:'_ 91112 March 29 """"" 14 099 604
RPFHI:_O&V s@an UO'[ F{on rorl\flea |n ntrac in gne
? FlRae Cotton Tharket Tor the past w 10 Dace Beon ¢
follows:
Mond T d Wed'day, Thursd'y, Friday,
fﬂa;urrda M:rn. %6 Mta‘erS S{ Mar. 25 Mar. 23. Mar. 54.
March—
11.74-77 11.82 — 11.80-.84 11.82-.8 1 65 .70 11.69-.70
(Félao%?ﬁg ———————— 11.76-.78 11.84-.86 11.77-.80 11.75 — — 11.68-.69
Mag—
11.79-90 11.81— 1182- 11921— 11B66-
Rpnge —— HI8 1450 1186, 1185 1R iR
lg— .
11.88-.04 11.99-.il 11.98- 11198- 1187-.96 11.85-.94
g?ﬁ)@?ﬁg ————————— 12.03—04 12.09—10 11.98- 11@p— 1100192 11.91-.92
Au'gust—
Claor?s?r%g_ 12.07—09 12.13—14 12.01—03 12.03—04 11.95—96 11.95-96
Se;htember—_
C?(?Stlr?g 12.07-10 12.13-.14 12.01 — 12.03 — 11.95 — 11.95-97
October—
11.94- 12.03—14 11.89-.12 11.98- 118894 11.85-94
(R:?ons?r?g_ 12. 88 %g 12.13—14 11.98-99 11.99- 1108192 11.92-.83

December—e
12.07-19 12.15-25 12.10—21 12.09—19 11.99-05 11.98—05
12.20-21 12.25-.26 12.09-.il 12.11—12 12.03—05 12.04—-05
January—a

12.20-.21 12.28-.30 12.18—30 12.18—26 12.07—10 12.07-.il
gﬁ)@?ﬁg 12,3132 12.33-35 12.17—18 12.19-21 12.10-.il 12. 1213
Togep;t. Steady. Steady. Steady. Steady. Steady. Steady.

Steady. Steady. Steady. Steady. Steady. Steady.
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41"ighesds 3 D%gl 5the WEEK.  \finimum thermometer | tataand| fte SouthJto are interested in the daily rggrkets

averaged(fiathe\gS esﬁ ot ok 11@% ameter has s Geo'Sa §

anna here ?1 ast
ThetRaRfomEtEr has rands fr 5 30 k0 B9 AVrad] \gf Elesment les, Third Vice- Pre5| E. Ta or
AP, HhEs 7, l \,5 %s%beeevr:eian gveraggdtﬂes”?hon i ¥ ISAI TEJ %(OE lre&éul_{zg}gsn g'réafli%I %?F J
past Week. to the tone ot bRty Six hundratthsof anvmch "W te wGe?VrC_ opier Lee Ashierat  "Frank -
The thermometer has avera%ed 40 ranging from 30 t0 80. * War." Diu”e:*ReldenTm™mbfrs » permomh orSO0
\%O (}h SSUPP%,Y AND TAKINGS OP COTTON.— por vcar; Non-resident m%mbers$ 82 50 éper monrt]h or %30
at %Wfﬂg Wd? abyEﬁB Br%tfe@g Y&TS[?OIFW@W@QQC%& E@F eeglr* associate members, $250 per month or $30
wh’)ch § It|<é| rthe tt sea on frPrE all sources froEn (8 W IRES. Extenswe fires the current we
t % € als0 dﬁw aKings, or amounts th Ut have Tesulte vteoBX{hco\r}s ﬂ%r%?e BDrOrQ['e%

agﬂe ou 5| ht for IKE Er10
g : P 2000 000, as now est|matlefj1

weeltand “eadih. e . Ié\@h %% AR itk @Qp%bdﬂéﬂawa@%

Week. Season. Week. 1 Season.
Visible supply March 17 5,621,156
Visible supply Aug. 4,633.210 7.563,228 176,816
American in Sight to March 24" 206,991 9799262 300,220 12 654/016
Bombay receipts to March 23 5105 000 2.231.000 97600 1430000
Other India shipm’ts to Mar. 23 182,000 12.000 1915.16. 191415,
élt%xandrlalrmt:m ts tohl\ggrch 22 618 000 616000  13.000 271624 %0% o March 2. _ 1913-14.
er supply to Marc 64,000 102,000 19:000 - 116,000 eceipts at— Week 'Ailgcel N Since since
. - L ee u ,
Total supply 5,961,147 17,563,472 8,004,448 18,352,832  Bombay.................oo... 115,000 1 928000128 000 11;2000 ek, JAug- L.
T 4920, g 194 135,00012,011,000

Deduct—
Visible supply March 24 5,603,910 5,603,910 7,547,765 7,547,765

Total takings to March 24.0...  357.237 11,959,562 456.683 10,805.067
Export
STunieh Aimeriean——— 255257 "9/060.563 316683 0302067 1o | a1 cont- ;
102,000 2,894,000 140,000 2'411,000 Britain., nent. 2Pan Total Bﬁ{fﬁ; Conil- Japhan
: - nent. & China. Total.

*mm=r?c!*, .rece,iPts In E» r°’P° from Brazil. Smyrna, West Indies &c Bombay—
%915—16— ,000 .......... 51&%> 21,000J 143,000
33,000

914-15— 10,000
1913-14..2.000 43 : .00C> 33, 166,000
1914-15, of Calcutta— ' 43000 21i  6600C, 20,000 558.000

Since August 1.

WhicEs?iGZ%éS 2 bales and 6.384.067 bales American Ty
B, s o 2 s
e R
ure Ieted ? o I 1 a0
013 14. 7 e . 3000
?(ﬂ'g\gl HH’&] %)%U ygn Wﬁg e presen SeaSO Alllg}g:ars— 1000 5,660 29,000;
2,000 6,000 14000 61,000
1914- 4,600 10,000  43.000: 000!
COI’I’OIV 0 r 3 expressed 1913-14.. 20,000 23:(X)05 1%%’%%%
Total all—
1914-15. 1913-14. 1915-16—
) 1,731,751 1,483,669 ; 7.900 48,000 68,000! 228,000 9220001.188.000
FIOridal8 ; ; ; -orrroreeee o99Zar 103093 1igis 2609 180 SHeto oD 22000 BEO00 055000
2723094 2348237 0 \
(50281 430885 /-"A«Ct())rd| ng to j6f°req°ing. Bombay appears to show a ae.
Nprth ¢ St oS A TaE RIS Vet U?f
g)(l)%j?#o(r:ngo " 1 949439 837,908 99 00 a)) a ¥ r6 Xﬂafn&ﬁ It FS d e&q § 8
Tennesseo Lotes  1afos MaTofa® M e VGkand since
eXasS.....ccvienennn ,
Yaing 4,390,200
Xirdinia_ 25017 37%?%%; ALEXANDRIA RECEIPTS AND SHlPMENTS.
United States......c.ccoevvrrerennn 11,059,430 15,905,840 1T 089 811 Alexandria, Egypt. 1915 16. _
rnlclutr)jedt in thde flg{lres forﬂ11915 are 39 623 bales WhICh |nners S 1 March 1. 1914-15. 1913 14.
*7 .
e dbove Statistics afo elrl the, Ma C19105 agalnst Ry 2g es Incluléed n REC.Fm;SV&ggEta"S)—
N A —
321942051?” 925382 crg’#t?gst% ea”ft " 61952, Sseeaa 11?)P|(|;lCI hal Lfe%*ude v Since Aug. T e 42323% 5 ?}gg%g 1 7 11%39?8
W||p\f ~VOli apd S e

77.563 Sea Island baloffor 1913 The ave?lge
,tor

tho crop, counting round as half bales and exclufiniTlin t ™ i?fr n .
’ mheos*e ’\s This  Since  This Since  This Since
1.

for 1915, against 507.2 Ibs. for 1914 and 506 2 lbs for 1913 bal

ofglnnerles operated for tho crop of 1915 is 23,146 against* S Exports (bales)— m Week. Aug. 1. week. Aug. 1. Week. Aug.

of hnters tr% uE%dt For“nt é:%t}é)noql\{g?sarbr?%emmt.]e wercttagss’l\zﬂ k%l °s To Liverpool 10,634

1914 and 631.153 bales for P To Manchesfer.. 538 HOIOL 2200 108! 6500 168224

amounts for linters aro 580 To Continent and India 5202 177296 5200 171,192 g 666 306 5%%
10 America 17,358 163,051 2,800 96,208 8550 44253

A ¥ Gri'QiQu )
h S% Mted .M 5*n5i'SiS (Untm incuM >T 525 962 Total exports............. 38,776 560.873 19,900 527,186 22,750 684,787

bS K | cotton oodsf r 1
thg‘e orte 0 cot ra P

at o r
N g fro™ Great BrGain Tor fhe month o rapr‘ci? I?teadxtomhzole nd PA gn ﬁ% aI %Lt 63 %fhs |s"I|feIess6

e
u
from tho° T uid,In1!.91?;¥S lid 1914"15 as comp|le by US celkne ﬁ) Yé §%erﬁn
E@{ %%P%ﬁfg mF au ﬂ?ﬁse r prevmus WeeEs of this and

varn deThread. Cloth. Total of All.
omitted. 191516 1914-15 191516 1914-15 1191516 191415 191516 1914.15 1916. 1915,
Lbs.  Lbs.  Yds. Lbs. 8* tbs. Shirt- 1 8* Ibs. Shirt-
Aug ... 1531 Lbs. Lbs. . 32s Cop X ¢ S. SnIr
Sogt. . 1;';62 1%8461‘21 %g z;gg 313 075 78279 58519 935597 Iéb75583 Twist. Ingtch ﬂcnoerg{]jlon 32s Cop ings, common
dck 15294 79363 4358 76800 39973 o3ae  aboge Twist. to'finest.
S ¥ 367,322 370 711 67911 69,105 83205 78468 Feé? (112 . s. d. d d d. s. d
) ; * * . .
Istquar 48,377 29.3691,195925 1,088,144 222,790 197507 271167 226066 M 12 i IR 8)8 8.06 No duo tations
Nov__ 16313 11712 343847 306667 65205 i 3y 1rx@9 782 No quo tatlons
b Ble e TN TREE 888 U% mes go 22 1 ol I NG quo tations
— 424103 349442 79272 @5316 9463 80444 3125 137 1*@9 7.84 No quo tatlons
¥ .
2d quar. 47822 38296[1147159 932124 214476 174208 269208 212503 1 12 B Les 28l Noguo tatlons
Feb__ 17.son 1771s! am 70s 066 non 57040 95’704 ’ 24 12* 13*17 1*@9 1773 g* g 9 6 g ; 9
g 3 75,653
: U iNiVA®.—"snown on a previous page the

gh%cgrl)r)%sn and socks. 1%’8782 15554 9 Sed 0, TH
T et v S0 trom %ﬁ r@ﬁ%raﬂfﬂ% Qfﬁﬁﬁgﬁ?’gr hﬁéﬁmw% e

for hows that t ore_hay ™) (M AR
the L?nl ggﬂr% Ureﬂurmﬁon Vén r?] nthSA gz%ogg NEW Quebra7m2 LlverP°ol~ ~ rar- 20— Baltic, 609— Mar. % ~ bales-

man InSt To Manchester—Mar 17— Eudid." 11 157}
“Y~-rMar. 16— Strathdene, 1,759...Mar. 20—Framlfnc- 11

Els year of an ILiease of A
3828

Te°fjordgelnX™ar'~ V. n g dS?fe30s!—.Mar.21— Komsdais- 1A28

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



To Yarmouth—Mar. 18—P 0 % ore. 2.4
B AR AV EEETAC RISl o o S el it Vo 13085
SAN FRANCISCO-To Japan-Mar 10- /‘rsla Mat'U. 2.193

------------- 272 10 I?II[ |
= 0
SEATTLE—To Japan—Mar. 15—Ilalthybius, 4,J80— ivla m 621 rgeq
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Total bares.  LIMES A MOIe OI’
GALVESTON—To Havre—Mar. 21—VValdemar, 6,700— Mar. 2312, 085 Iaevesla N rath r
daé?ﬁ%h%urg Swidd 22-—-Noruega, 500--TZEII 1/38 Samew
38 17-PioldS ?'3,45f."¥lar:' ~2-Ba7¢"” a&ﬁp&a% h
ave grea x
BOSTON—To Liverpool—Mar. 18 -Canadiana, -.047........ f:588 me Fe
To Manchester— Mar..18 —NInIan 1,588--------- t aq
ual
In d
T UISHOKE ﬂ‘l‘\JAa?.’62‘11——i<_[1r0_shlnm Marur7,721 ... ) ?H A%
TACOMA—To Japan—Mar. 21— SeikoMaru.”~280...........cccccevvrrenenns 405
To Vladivostok— Mar. 21— Seiko Maru, 405 mu

arranged In our usual Torm, afe as fo
Great Fre IIIdI—Otl?ES ope
Britain. Purts and. Nort out
New York— 1532 5012 1428 408 ‘5‘2852
Galveston — 12,085 2,050 1299
New Orleans. 6,750 13,766
Boston 3,635 -

Baltimore__ 2,488  -----
Philadelphia - 1100 -
San Francisco --—-—--  -——-
Seattle---—---—-  —-me- e
Tacoma-------  -=m--m emeee

,863 1428 12,458 ZFI .374 8,448 O:?é
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DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGO
Sat. Mon. TubsWed. Thurs. Fri.

May delivery in elevator cts. 74%  75% 75'A 71A 72 73
July delivery in elevator ... 75% 76% T16A  75% 73% 73%
Oats declined partly insympathy 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 Iargo 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.
%I;upments from primary points are larger than the receipts

ere
DAILY CLOSING PRICES OP OATS IN NEW YORK.
Sat, Man. Tues. Weeal. Thurs. Fri.
...Cts.50"-51 51-51% 51% -52 50A-51 50-501

Standards Nom.
No. 2 white 51% -52 52-52% 52%-53 51% -52 51-5U Nom.
DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO.
............................... Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator... L A3%  44% 449% 44 43% 43%
July delivery in elevator... L A2%  43% 43% 42% 42% 42%

The following are closing quotations:
Wheat, bushel—f. b. CRALN:
ea per bushel—f. o. Cora, per bushel—
N. Spring, No. 1, now___ $1 31 No. p2 mixed f o b.  nom.
N. Spring. No. 2 N . 2 yellow 1Lf 86%
Red winter, No. 2 now__ 122 No. 2 yellow Kiln drled . 81%
Hard winter, No. 2 121 Argentina In bags
Oats, per bushel, now— cts. Rye, per bushel— —
S d rd Nom Now York., c. i. r. $1 02
No 3, wﬂ:tfg = Nom Western___c. I. f. $1 02
NS 2 White 29 Malt.......c.ee 91 @ 93c.
Winter, low grades___$4 60 Kansas straights, sacks $5 25 $5 40
40

Winter paten S, 610

Winter sltralgh't—ﬂ Kansas clears, sac

City patents

Winter clears 520 Rye flour. ... 6 00 If50
S 58 Bl
Spring clears 520 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 United
Kingdom. Continent.  Total. Kingdom. Continent.  Total.
Mar. 181916.. Bushels. Bushels. SB,qulhe,Is' Bushels. Bushels. gtésé%elg
ar. 11 1916 53:208.000 14.093.000

Mar. 201915.. 53.920.000
Mar. 21 1914.. 29,328",000 20,744,000 50,172.000 1,734"666 4,004" 666 18;‘38 888

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-

GRAIN STOCKS.

Wheat,
United Slates— bues?m bCUOSBn, buO;]ts bul;z%/‘e, %i;lhey'
268,00 949.000 50,000 545,000
Bost afloat. 61000 41,000 ’
oston 1, 122000 189,000 5,000
R RE 48 o 8
Newport Nows. <. 78000 75000 355000 04000 488000
. 385000 134,000 ' 2,000
3,005,000 13312’888 1,233 ’
842, 233", 58,666  92.000
. 4:527,000 277,000 229,000  49.000
488,000 140,000 ~ 2.000
92, 380,000 147,000
. 4,472,000 9,7@3,000 6,817,000 155000 369,000
858.000 665000 61,000 122,000
--14,787,000 636,000 37,000 889,000
-.12,743,000 97,000 3355666 507666 231,000
.. 1994000 376000 “53B000 14000 - 36.000
Peorla. 6,1/8000 717000 71,000
551,000 233000
758,000 338000
1200000 875000 43,000 41,000

--61,175,000 20,717,000 18,747,000 214”060 oownM
63,895.000 25428:000 18'862:000 2 221 000 2 /782 000
3,328,000 37,809:000 27,466'000 108Rnona'ial’nnn
54,707,000 20.081,000 20.669:000 L Soflooo S j jlo O

Total Mar. 18 1918--
T°ta Mar. 11 1910
Total Mar. 20 191
Total Mar. 21 191

bushels In 1915. Oats! 225,000 New York, 75.000 Boston non i>hiio/ininVi\av

1,736,000 Duluth; total, 2,044,000 bushels, against 1510M
1n-?9?5B08t0n> 2°-000 N6W YOrk>157-000 total ,”‘95.0M,Against* 139IW0

THE CHRONICLE

Canadian—
Montreal............cccccevenie 807,000
Ft. WlhamﬂA PE AT 24,143,000 18, 0% 1%32%‘(‘,800 26,000 196,000
Other Canadian. ,000 5’3911000
Total Mar. 18 1916....... 30,942,000
Total Mar. 11 1916773138700 17000 10595000 33005 190000
Total Mar. 20 130,000 5,032,000 15000 234,000
‘sl'otal Mar. 21 -19,052,000 14000 11,762,000 21000 243000
ummary-
American. ..61,175,000 26,717,000 18,747,000 2,147 000 2 932 non
Canadian.. ..30,942,000 __"133100 10~C0O0 " loiooo  IOelo00
Total Mar. 18 1916. ...92,117,000 26,730,000 35,569,0002,173 000 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. 21 1914.......... 73,759.000 20,095,000 32,431,000 1525 000 4 815 000
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THE DRY GOODS TRADE

New York, Friday Night, March 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. 11 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. Graygoodsareupa quarter to ahalf cent as

advanced an eighth to a quarter cent. All descrip-
: of coarse sheetingsare heavily sold to replace the shortage
1 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 isover.

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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tax on thtenr own vaIPatlon In theP réd ing ggo&ssdmg the
valug or tho personal property was fixe $

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
the city could not obtain a judgment for nonpaKl ment of taxes agalnst
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

~ AWe are after a now sourco of revenue,” ho said, “and if wo aro success-
ful the amount may bo as much as 2,000,000 a year, for that is about
the amount that Now Jersey corporatwns 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 taxes™duo long enouOh and 1 10

ower of, the cit: ho matter must lie teste
P K\//I ({ é ?en a| t1l1at aﬁ a man % cl dIo under the present situation
to escapo paying taxes to the city while domg the bulk of his business heio

VAW v |ncorgorate in Nog\’/ $hat under the rullng of tho courts tho law

has been mlsmterpreted As soon as tho courts of tho State have ruled
on tho matter in accordance with the views or tho Corporation Counsel
tho C|ty will bo able to collect from the foreign corporations tho taxes Justly
due.”
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Austin Twp., Cass C oun H bonds, Nos. 14, 15, 10, for $1 OOO each,
dated Feb. 1 1900, havo beén called and will bo paul March 9

City of Columbia, Boone County, 4J-4% water and 0|eCtrlC I|gl|t bonds.

Nos. 86 to 100 incl., for $l 000 each, dated April 11904, havo boon called

d ill
angyy m| tor? 5% C|ty hall bond No '5 for $500. dated Sept. 11910,

City o
has_béeon called and will tﬁ) ai rch
Colo Cou ) on S, Nos 108 to 120 incl., for $000 each,

4% court
dated Juno 1y189 have beon called and will be paid June 1 1916,
ago |rardeau Count 4% onds. Nos. 8 to 12 Incl..

o court house and jail b
2 Incl., for $500 each, dated March 2 190b, have been ealled

ang il b%gurg '\fl%rapozGlrardeau County, on behalf of Capo Glrardeau
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 pald

AlCounty of Dent 4% railroad bonds, Nos. 6.7, 8,and 9, for $1 OOO each,

dated March 1 1898. havo been called and will beJaald 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 Dlst Raclieport, Boono County 6% school bonds
dated Aug. 25 1913, 3, of issuo No. 1. and No 9. 10, 11 and 1
of issuo No. 2, for $200 each havo been called and WI|| be Paid Feb 25 1916
Scotland Countyé 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 Cldy Worth_County,
33, 34 and 35, for $500 each, dated April 1 190!

bosgﬁ IAl_‘[)J trlct ofl?\levada Twp. 35, Range 31, Vernon County,
bundlng bonds, Nos. 1to 11 incl., for $1,000 each, dated April 11906,
been called and will be pald Apnl 1 1916.

School District No. 1. 17. Range 12, Pemiscot’ County,6%
school bonds, Nos. 1 and 2 or &50() eac dated April 11902, have beer

cal\ﬁd aBFca’LVl'”Slc)l(t)ogP %APrIIV\}eaulJJ'Feau Hickory County, 0*400% school
bond dated Juno 1903, No. 12, Tor $500, has boon called for payment, 1

okane
Bonds called

ho following spec
ov ent bonas ve beon ca||ed for pa menl gnli\ r
at the rﬂy Treas. oﬂ?ce P P

and

5% building bonds, Nos.
" havo been called and wili

4%
'have

Bonds called

Grade— D|st No up to Aincl. Seiver— Dist. No.up to Aincl.
Bernard Street-- 33 14 1st Ward--—------—-—--——- 9 186
Water M ain— st Ward--—--—-—--———-—- 55 8
'Bé'ca u"r"gf'ré'e"t'_':'_'_:_';'_\_’\\f\%’l % fﬂgm tondStrb'é't """"" 78'§ ?L%
16th Avonuo 940 8

Bond Proposals aud Negotiations this week
have been as follows:

ALICE SCHOOL DISTRICT (P. O. Alice), Jim Wells County. Te
BONDS VOTED.—By a vote of 84 to 4 tho question of issuing $12 600
bldg, bonds carried, it is stated, at an election held Mar. 11

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING

Proposals will bo received until 10 a. m. Apr. o by Whnj. Ranke, Co.
Treas., for tho following 4)4 % 6-yr. aver, hlq_ way- |mpt bonds
$10,000 Daniel Row road bonds in Monroe Dcnom &>00

Wm. A. Youso road bonds in Madlson Twp. $o4
Date Apr. 15 1916. Int. M. & N o ono bond of each Issuo each six
months from May 15 1917 tﬁ ncl.
BOND SALE.— On March 22 t ot ree |ssues of 414 % 5 5-6-year averago
highway improvement bonds aggregating $32,200 (V. 102, p. 990) wore

Ira000d 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.—BOND OFFERING.—Proposals

willbe received until April 17 by Chas. O. Sliver. City Auditor, for the
following 5% bonds:

& oépé’plﬁr'él@z?ualjoplﬁ's Fiment &t paio
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$10,850 utys&ortlon stroet |mprovment bonds. Donom 21 for «'inn
e April 1 1916. Duo April 1 1936.
{11,505 assessment bonds Donom. 20 for $500, 5 for $301

1916. Duo $2,301 yearly on Sept. 1 from 1917 to 19 I

II‘P"USIVQ

oaiik in 0/ 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. CIt% reserves rictu Vo
issue a lesser amount than herein advertised, based on the contractorVbid.

AMERICUS, Sumpter County, Oa.-BONDS VOTED__ Bv a vntn

f471to 23t t f h 0 t-impt. bonds (V, 102
81 &1 2ah e SO0 Soocing 0099 Rige Pt bomds (V. f¢

M'dnn0l;invnTs:u DISTRICT
frawatoSSvyvVv Il s

Anson), Somerset County,
18 th0 S75.000 \'A% 25-yr. coup, taxi

payable at First Nat. Bank, Boston. Duo Mar. | 1941 '

DONI?OFA?-~ PPN "S'BRICT (P. O. Arco), Blaine County, Idaho
Clerk Rd f . rOP°sak will bo roceivod until 12 in. Apr. 1 by the

?ctolBt i S hI”~Trs”nnV aSStatodl f°r *27'000 5% &*e>

ARMSTRONG SCHOOL DISTRICT (P O Armstrnnod
County, lowa.—BONDS VOTED—The quretionof ilsShErg$9 000 5%

by'a°voteld fh100"tonB2!itlOn b°ndS carriod at tho election heSd$March 20

"1 1 ~b’ sub*tct

Loiters Verdi

to call one-third Jan. 1 1920 and one-third Jan. 1 1923.

~AUBBEENAUBBEE SCHOOL TOWNSHIP P o
Funon County, Ind.—BOND SALE.—On”~Mar. 20 tho $25 OO0~ fv”™
1-3-yr. aver. coup, school bonds—V. 102, p. 995-—wore awarded tVihr,

Other~idderslweso:ROCheSter ** 102-504 and Int->a basis of about 4.05%.

iller & Co Indlana olis. $25 625 E. M. Campbell’s Sons &
Eq‘i'&,na Eﬁ‘{‘okt & Ha?rlson 25 n Oo-Indianapolis........... $25,535 00
Indianapolis.......cccccvouonn. 25,625 - F iy co., Yr¥iol §§'§9§ 88
Hanchett Bond Co., hlc 25,367 50

BARTLETT, Williamson County, Tox__ BOND Offwfwr' w

3" Mo 1541 T (obe. PSSR LNE St gffﬁSH&g TWAREA! 30Tk $24 000
Z!ﬁ/ *(E)Helcr}{ . %"?’HSBWW d %ttaF1 onor%n ?5%8 ay IBXSJ)

hase artlott, or ai tato Treas. offlce AusR{n or

alrrvVNaw York, at option of holder.  Cert, check for

issue’ 153 000 t Me°fielW SeQy.- reqwred Bonded debt, |nc|ud|ng this

tax ?atr@ H i.0 ® . $5a70g d°bt’ ASSCSS voL 1915 $1'168-700- City
PRATTLE SCHOOL DISTRICT, McLennan County, Texas.—BON

ELECTION.—The question of issuing $2,000 bldg, Ilonds will bo submltted

(P. o7waco). Stated’ °n Aprtl 1- Gco' N’ D«nton is County Judge

—BOND ELECTION
13 to Vote on the

BELL COUNTY O. Pinevillo), K Ae
cording to reports an e ectlon will beheld on

tlon to ssuo $150,000 road and bridge bmldlng onds? thO proposi-

BELLAIRE, Bolmont Count ohio— BOND ELECTION r>i™m
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. |mprovement bonds

BELLEFONTAINE SCHOOL DISTRICT fP

Logan County, Ohio.—BOND SALE—On Mar 17 tholtonntlrfy

Seasongood & Ma fer. Cin 10,436 Qtis & Co., Cleveland """ $10,350 0
Breed, Elliott & Cin:., 1043 W. L. Slayton & Co., Tol. 10,327 20

i &Tr Co., Cm 10 322 00
liilotson & WOICOtt CO- 10,373 Spitzer, Boriclc &Co., Tol. 10,212 75

103-17—abasis of about 4.21%. Other bid*wnrv C* Oo*or
U«»*< & ; NMI82: L™ S;SME?jNouj;iol:fl7
Co™ nty!NTI*—B(WDSOOTED —\DISTRICT (P. O. Bement), Piatt
to issutf$55,000 bldg, bondslarded tfa°recent Section!8' th° prOposlt,on

Washita County, Okla.—BONDS APPROVED —On Mar 17
$2,800 city-| haII bonds were approved, it is stated, by tho Attorney-General!/

BETTENDORF SCHOOL DISTRICT IP n i
County, lowa.—BONDS VOTED.—By a voto 0? 138 to Sc,?
orurabwura *10.000 bldg, bonds <V. 102. p. 905) csrrW StHSTSKSg

£v

SjSXPSt sKkg ) W e.n o
PORB" 4%  bath-hosd BIELSOHAE 1RG22 oo G080 WR”

from~922't T i'o K ft 19215ncl- and
50,000 3* 1

TrSTd% ~'oTon. 1,rin and - aU-ani9\n t?V a S K the Old Colony

1916. Due $10,000

state that~n”ectloifrivilTifrobSly bo'cail™liTthen ~ ?'7” LoCal papors
°f tauta« bo"ds ~0 ~oostmcetiotb?)?afimm}{5pap Jectric?

N N
’ir‘BEyﬁh“’u la?aelt(np eall-?‘l Eatgatw folv (Pﬁe ortsEs’%rPea{ﬁk} an e ectl%h
$40,000 building bonds ???«/ -~ 1b,nit t0 a Voto tho question of issuing

BOSSIER PARISH (P O nnf

Further details are .at hand relit i™ t Da- DCAD OFFERING—

5% Road Dist. No. 2 i-oad-l-onst*"VnVinnl* off,’r'” K°,n Ayrii 11 of the $50,000

for these bonds will be recelved bvU tn n‘m’Jnds |Y' oY P’I 3 Pro osals
olice Ju

t 2 291 ofCo Ifs~'and” S: r ut
80 53 at an election rheﬁd une K d h‘ncn<lments thoroto, ar¥ voto of
1915. Prin. and semi-ann int Denpm. $500. 'Dato Sept.

Bank, Now York. Due on Sent 1 is f, an* at the Seaboard Nat
$l,000 glearly from 1919 to 1924 iV -<| rnh85 0'i 1917 and 1918;
inch; $2,000 yearly from IVl to'm o 'i'nei-°19yron,y,0T,01,k925 to 19: 10-

foviTt?ild- o f~ ~ K
without charge. ~Official circular stat~that there'° U pprchaser
or litigation pending or threatened affebtTng the corporate existent

Bss2s?r«assr

1SS has» e e S tto S

°f prindpal <r~terest; a ~
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April 10 by Henry Hutchinson, Co. Clerk, for $25 000 6% gold couDon
|rAu h; Chap. 7092 Laws of Fla.? orn $1?000
Mar"fll% nt. senﬁ -ann. at ﬁ1e State Ban of aaq< %)ue on

F° 10 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 Parlsh La.— BOND ELECTION PROPOSIM
orts state that the pity Council is considering the calling of an ejection
0 voto on the question cf issuing lovee-system-construction bonds.

~

anu s/u.UUU sanitary and storm-sewer-systems-impt. bonds'l

BRAINTREE, Naorfolk County, Mass.— remrPorARY Toam _On
March 21 a loan of $60,000, maturing $20,000 Nov 15 22 and 2QTQK?

BMs statcd?d tO L°ring’ T°Imaa & TpPP« of Boston at SASS~d~unt!

oo | No gfolk dCOliInty Ma 5000, TEMPORARY LOABIE
i? W recently n”?otiated a oan maturi Nov ° 191
tﬂ % Co. 0F§oston at 0}) c?lscount Lft? stated

BRUNSWICK, Cumberland County, Me—Bono  saLe_On
March 23 an issue of $20,000 4% 2314-year average coupon tax-free school
ur’aSBf/t\)(;lltH’ ’ior 1S b Wasaa%%/Mellto Hornlll:f)\g&r) & \Sleeks of Boston at

Flﬁglpa |%n%ﬂal interest— %enng $ —payable %Ee Fprs% l\}atlonal
Bank. Boston Duo $1,000 yearly on Dec. 1 from 1929 to 1918, inclusive?

. BURT COUNTY SCHOOL DISTRICT NO 14 (v O

T * 48d000N ~ h ~ | Hb?Hidhi]
« K i% )us « 11i5SSdoa >i | |
»*! Z"h,;i b rc,,orls' wo s, od

kol -
met), I§|0u h%]on O%lnty Mich.— BgL%TEILCEI:—'r\I:gNl Gphisodisc%railclf

388. 888th°*ao%é§ ﬁ%!ﬁtﬂerﬁssded‘tﬁ'%ﬂEﬂ&'taé'r?e%vtchSBiﬁe—T@'?eiW,r Proet

CAMP COUNTY (P. O. Pittsburg). Tex__rHono~ i/nmi  mio
proposition to issue tho $100 000 road bonds carriod it is stated at the elec

085 to72.In PreCinCt No' 1 °n MarCh 16 102. P. 907)? ThtVote w/s

rmirn« V?I<L]9"N 1Y (P. O. Rustburg), Va.—BonD ELFCTION

Tusfe’' St8'T ~A~he't"Ave?°improvrai™t,e'cfty'f 7port?on 2$3/4*000

5 S t >— 996.Clty’'S portion’ and 850-000 for Welt Pa?k
W as t is °f

(v. araiss”™ssrx”™a.asas'iSo.u9b

MoCi W « ° 1liDISTRICT (P. O. Carthage), Jasper County,

resultedin e that the election held Mar. 14

0gPpcrs N

building bond?— VvV 102?*“ °'e “ ° question of issuing the $90,000

INnd*"COAN?7>FR/IVANSHw ?’ Newberry), Greene County,

___ BOND OFFERING

CASTILE (VILLAGE), Wyoming County, N Y

CATO TOWNSHIP SCHOOL DISTRICT NO 3 rp n
Montcalm County, Mich.—Bono sarF-"rhn non w mT ew)’
avera e construction and e % IPment bonds offered on_March”l (\{"'Tof

g) have been awarded he Detr0|t Trust nf
accrued intent and furnishing of bond?! Other/\deeerere 101-2°’

C h °s & Willa- S25 127

edrr n™
R |

lowa__noivn

“*& 5,

CEDAR FALLS, Blackhawk Countv
1“ “T,n“ ~"Y'BSSo'T ,I8M 0la

Tras't "i

dNebiVel Un(t:é'%gh(jg%t?rﬁuﬂ%v?:h'lg'_rlm|T'u vir s o7
§§%ﬁ5’“65¥i|ﬁ§§/%s por |0n on\d/sal é&hémpﬁ t%?’rgﬁz 62 and 19 for §160r

19?7 to™Oct? ffS ti. 1917 and 8100 nion'th? fmmO% fi
14,767 38 assMs. bonds Denom. 1 for $267 38 and 29 for $500. Due
froBn O cgW IT~ O?”?.flin c h * 1amISS°°°UApriI1

~n’SE?°3r89 G2 ‘ Cad at fsale. Int.
Hr: n b, f Chagﬁr?;:FalPstheéij% OTI'?SC onna (ﬁjy&ho a ban?g’(g
iH*PW3p) or, pa e to tho Vi reas., require onds to bo
d»®’ VeI Fg\nd paid forpwﬁﬁln 1 i A Purchaser to

B gs WIl||

days from time'of awar

nlshedq)y%e \il. Clerk déup?:HgtserOWHP% ”HJH' srn%tlj"aa‘gel%?f?ed’t?r%%cr"éof

sliowlng ‘tho Council proceedings and other matters relating to these bonds*

WIMB A(Eb % 1®| -yr. averagg@(?l}bon E’ersmerer Blfch Q 119
bonds were awarded to the National Bank of Urbana at par.— V. p. 996.

CHILLICOTHE SCHOOL DISTRICT (P O Ch||||rnth|Vt
ount BOND fOn Nov 1
avera e school “funding 102? p.
|éH1 h|rd Nat BanKk of Cin. at 102.92—a basis of about 4H5% .

Prov. S B & Tr Co., Cin..$18,469 80
centiai Nat. Blc, Chiliic.” 18461 00 Secs.B.& TrCo- Te?'ﬁ
WAII, Roth & Co., Cin 18.439 80 Brlen reene & chil.
Breed, Elliott g Harrlson Boss Co. Nat, 13K., Ch”"c
Clncmnatl 18,433 80 Ots&Co Clevelan

Tlllo}ﬁon&

Other
$18,376 20

se’ bonds were holdlngs of the S%mg Fung mmlsélon - 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 questlons of
issuing $73,000 street-, gavmi; and $55,000 sower-system bonds (V. 102, p.
819). The vote was 435 to 123 and 468 to 94. respectlvely

CHRISTIAN COUNTY (P. O. Ho .—BONDS VOTED.

Reports state that the election held March 18 resu ted in a vote of 4,607
To 1480 in favor of tho proposition to issuetho $400,000 road-Impt. bonds
(V. 102, p. 451).

CINCINNATI, Ohio.—BOND ELECTION.—AnN election will bo held
April 25 to submit to tho voters tho following bond_propositions : $6.-
0 0,000 Rapld Transit; $400,000 water-works |m6) $151,500 Fairbanks
Ave.-im $142,500 Ludlow Ave |md) 00 Quebec road |m t
$459,75 Eastern Ave. impt. 0 Madlson road-im
Hamilton Ave. Impt., $50,000 Grandln road, $120,800
$39,750 Harrison Ave. and $105,000 Freeman Ave. impt.
BOND SALE On March 22 the twodlssuefs Iolf 4)4 % bonds, aggregating
450 000 19) were awarded as follows:
%250 000 &5 50- yeaﬁ" g)p park 153 gs to the MHh Th|rd Nat._B»nk °f
Cincinnati and Kean, aylor Co. of N. 7.27, a basis
of about 4.037% to tho optional date and about 4.15% to the

200,000 1 _I_y’\street and viaduct bonds to the Provident Savings_Bank
rust Co. of Cincinnati at 104.315, a basis of about 37974%.
The other bids were:

Kinsville),

entral Ave

$250,000

$200 000
Park. Street,
Cummings, Prudden & Co., Toledo-—— $266,668 00 $206,268 00
Remick, Hodges & Co. New York 267'732 5° 206,698 66
Wen; Rotyh & Co.b« 8 187 50 206.750 00
Providen Savings Bank&Trust Co., Clncmnatl- 266 72500 ...,
Western German Bank, Cincinnati— ..........- = aa
Fifth-Third National Bank, Cmcmnatl
Ke?dn 'Fléaﬁm;‘* ((2&0 NeVéYork 207,310 00
Eie ichar ncinn -
Season e yer, CINCINMAT e eeerseree 265,250 06 206,720 00
Atlas National Bank Cincinnat .. 265,801 50 %06 8‘2‘2 25
Wm. R. Compton Co., New York | 266'603 00 206,228 00
M. Grant & Co., Chlcago———— -- 267,167 50 206, 340 00
Sldnoy Spitzer & Co., Tolédo... . 263925 00

CIRCLEVILLE CITY SCHOOL DISTRICT (P. §. Circlevillg),
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.—AnN 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), Minn—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"EfoOtMM:P/o/‘rect lmtpt city’s portion bonds Duo $11,000 yearly on
I

Ma om 1917 to 1941
225.000 4)1% street impt. city’s portion bonds Due $9,000 yearly on
Duo’ $152,000 yearly onNov. 1from

1from 1917 to i941, incl.
608.000 5% street impt. bonds.

Denom $1 00(LININteMar?? 1916 Prin. and semi-ann. |nt—M &S.
[— /\ A\ |
on& b ll? afhthetﬁane{hgo(ﬁg mNa mg b|3‘f«xP% eftoonés bid ffoor D%
able to the City Treas., requir Se arate bids must be made ror eacn

issue and upon” blanks furnlshed'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
Ohio_ BOND OFFERING.— Proposals will be received until
p m*Apr. 17 by Sarah E. Hyre, Clerk Bd. of Ed., for the $1,000,000 4 A %
10)4-yr. aver coup. blc bonds voted Nov. 2 last—V. 101, p- 1570.
Denom. $1,0 ate a o sale ""“Int. semi-ann. at the Amer. Ex
Nat. Bank, N Y. uo g from 1to 20 yrs., mcl. Cert check
ona natlonal bank for 5% of bon bid for, payable to Treas. ofBd.ofE d
required. Purchaser to pay accrued interest. Bids must be made on
forms furnished by the above Clerk.

CLINTON SCHOOL TOWNSHIP (P. O. Wanatah), La Porte
County, Ind.—WARRANT OFFERING.— It is stated that /. C. ~omis,
Twp. rustee, 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 Oon Mar 18 the $35°000 5%
13 4-5-yr. aver, site-purchase, constr. and eq P 102, 90
Wege award%d to Cumbmlngs F5r/uddent& C% ﬁf oledo for $36 803’ (105 .151)

reculrmS E gslls [goa %wi% 4%6 58 I’ydlenSW |IIer & Co,,
Sldne¥s itzer & Co., Tol. 36,382 50 _ Cleveland-------- - - - — ~or'oia
Seasonhgood & Mayer, Cinc.36,350 001Stacy & Braun, Toledo....... 30 958

pnwnpc! Alhanv Countv. N. Y —'BOND SALE«—On Mar. 20 tho
four Issuesm 4A% re

1094—were a
4,093 4 It 102 d int,
ﬁ? % ]h equal r\? v ggﬁ oafz A ons& Co.,N.Y.$33,886 0,
Farson Son & Co Y 234,022 33 Natlonal Bank of Cohoes. 33 401 73
H Kahler & Co., N Y. 34.009 98 Cohoes Sav. Inst., Cohoes. 33.401 73
Blake Bros &Co.,N.Y.. 33916 11 Homblower* Weeks,N.Y. *22 610 71
For tho issuo of $22,123 94 only.

3-OLDWATER. 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 Count Ala—BONDS VOTED.—The
question of issuing $10,000 school-building bonds carried, it is stated, by
avote 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 eneral ‘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.

ri
3

@Ehglb ils were :

Int Date
Rale.  Dale Due. Optlonal Purch'd
$5000 Sldewalk (C|tys prop) 5 'Dec. 1 13bec 123.. .Aug. 3
60.000 Pub. impt. (city's prop.)-4)4 April 30 14 Sept.1 34
18.000 N. High St wi enln ....... 494 June 1 14 Mar.144 ...
El ctrlc-l t extension 4 29’ 14 Sept. 1,34 , Tri'« 90
14?888 |mp (city’s prop. )—3)4 .]u e 1 14Sept.129... . /june29
6.000 6th St. opening— ........... 4)4 June  1'14Sept.1'34.
6.000 Sidewalks intersection-----4A June 1 14Sept.1 24.
91 QDWater-works unit____...4)4 May 28 14Sept.1 34-
100Q Grade crossing....... -4 . 20 t. 1'5:
%888 %r aen%rl%S ur?)%vay— - 44 Gugy 3&2 1? ept. 1 %
10.000 Shelter house (Frank Pk )4 4 July 23 14Sept.1 3
15.000 4th St. viaduct... 44 July 23 14 Sept 144

35.000 Water-main extension----4)4 July 30'14 Sept. 1'4 4 ...
15.000 Glenwood Park............... 4)4 Deo. 1T4 Sept.1'34
1'14 May 1'25 Sept. 1L T5 Mar. 30

3,500 Eldon Ave. storm sewer...4)4 Dec.

THE CHRONICLE [Vo
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Ini. - Date
Due. Optional. Purch'd

1.000 Sewer, 7th St........ ........... 4)4" Oct. 16 14 Sept. 125 Sept 1 Io Apr|I29

6.000 Fire hose and coupiing-— 4J4 Nov. 19 14 Sept. 119 .. 28

R A e'rsti)'r'ri;;@e\'/'\iér' 4 RpmﬂsGl

| Tilii

A ”rn

Bt 157
a..

4,500 Courtland Ave. ext.......... lT 9.. ar- TO
70.000 South Side storm sewer.. 4)4 Mar 15 15 Sept 4a.. Various
135,000 Pub. impt. (city's prop.)- 4)4 April 15 15 Sept. 1 3 5.. Varlous
25.000 Maryland Ave.’sewer......4A April 15 15 Sept. 1 5

10.000 Bridge repair.................... 4A April 15 15 Sept. 1 207 . \sept 29

Sjooo Gr%?q an trunk sewer........... April 1'15 Sept 1137 - mow 28

elter house (Schlller Pk )4)4 April 115 Sept.135 ....
11t ftftft Oreenwood P ~'Nov. 1 15 Sept. 130 — -—------—-Aug.*
€0i000 Sewage dlsposal .................. 'AAprlI 1'1® Various
K 275 K i 1t **129

X6 non Publncllbrarycq Ipment-4)4 April 1'15 Sept. 1 ...June 29
90,000 Water rnahi”*xmnslon-4j4 Mar.24;i4 Mar 1; Various

€000 Police dept.equipment--.4 A June 25'1lj Sept. 1120....
8888 g%ﬁ)nrq'r;?apgﬁsgcﬁstruct 4H July ]é Sept. 14
2.000 Lincoln Park- . 4)4 July 24T3§_Wr 11%455
1'000iSM Sr.-- o-1f Kile

558 st e ?ﬁ%ﬁ!ﬁﬁ??ﬁfi?a & Wane b3

5.000 Frambos Ave. sewer--
4.000 Garbage collection....

—-4A Dec. 20’15 Mar. 1'4 6 -
...4)4 Deo. 2 lo Mar. 118 -

Assessment Bonds.

$1,500 State St. sewer — S July gT3 Sept.1T9 Sept. 1'14 Sept.29

13D00 7thB U »W ........ —_ — 4)4 April 30 T4 Sept. 1'20 Sept. 1 T5 Sept. 29
23owK arl . : i*u sept-i™

33.000 Cleveland Ave ...4)4 June 29 T5 Sept. 125 ...
15.000 4th Street-

...(oct! 29

....................... )4 July23T4 Sept. 115 - - - --- Sept |9
onnnnK otr A;m::::::-"-4K April ITBSwM'M May 28
13 Al Ave.

2008 (Vahimaton Aver!

2.000 Hanford St......

i AI W. Bufen AVe séwer. 4)4 ay %1 1, j 3 ;. _ N6v. 30
10992 MNA Mav 21°15 Sept. 1'26 Sept. 1'10 Aug. 31
ii;808iiK S : 11114 )4 May aiju R
21,000 Al.rNASuniva'’nt sewer--4)4 May 21'15 Bept. 1*21 8L
50.000 Nell AVE.......ccc. weeevreninnns )4 May 21 15 bept.i 20 — \scpt.{29

500 Al. N. Reinhard sewer— 44 May 21 ;i5 Sept 1<21 Sept 1 June 20

I-552Al.LE.ParaoM- 4 May 21,15 Sept. 1 21 »

3looo AUey W Fo'riythe Ave...4K June J n %
11.000 4th AVe...cooet e 44 Juno  J,i5 1,0« Various
35.000 Oakland Pzrk Ave. 7 15 ¢ f\ll%lgg %

anon Patterson ve..- ,

}i000 State St,..... jl%% T AUg. _351

000 Jenkins Ave pt. 1'24 Au« 31

1000 Al N dordie ‘24 Jane

y u . . u ,
15,000 Olentangy St .434 June 716 Sept.120 ... (W »

Juno 7’15 Sept.l'l6 ............... jdulv 30

1,500 High St.
..42 June 25T5 Sept. 1'26 - ----- - Aug- 31
)4 Juno 25 T5 Sept. 1 26 Sept. 1 16 Nov. 30

lg | iy ;] picjitf!

'e0GL S fes AS i x icu W . <N0va30
26 Sept. lTO Jula s

10 Aug. 31
16 Aug 31
10 Sept.29
16 Nov. 30

o INISF

S~"ykoaksSt::::: cweSM rw Sept.I”O sept.] |
2i000 Yeoman St. sewer............ A Aug. 20 T6 Sept. * Oct.
1.000 Alley N. Glbbard sewer.. 4 Aug. 20 15 Sept. 1 21 Sept ,16jNov_3()

25,000 Fairwood Ave. 4 Aug. 20 15 sept,i 20 v Deo. 28

3.000 TIffon St

. )4 Aug. 20 T5 Sept. 1'26 Sept. 1 TO Oct. 29
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Mar. 25 1916.]

Mo DR s e, e
io Y. .o \ Aug. '15 Sept. 1'26 Sept. 1'16 Aug. 31
2000 g/lﬁrlson Hoad 21& ﬁﬁg. %8 '15 gegt. 1'52 gegt. 1'12 Nov. gg
.............................. . '15 Sept. 1" ept. 1'16 Nov.

3000 llinkle Avo 4)4 Aug. 20 '15 Seﬁt. 126 Seﬁt. 1'16 Oct. 29
6.000 Marklson Ave 4°A Aug. 20 '15 Sept. 1'26 Sept. 1'16 Aug. 31
2.000 rearl St ... 4A Aug. 20 '15 Sept. 1"26 Sept. 1'16 Aug. 31
2.000 Alloy W. Worthington___ 4'A Aug. 20 ‘15 Sept. 126 Sept. 1'16 Nov. 30
20.000 Glbbard Ave..............5. Aug. 20 '15 Sept. 1'26 /Oct. 29
\Nov. 30
3.000 Souder Avo.. 4A Aug. 20 15 Sept. 1'26 Sept. 1'16 Aug. 31
5.000 Ohio Ave A Aug. 20 15 Sept. 1'26 Sept. 1'16 Nov. 30
2.000 Al. N. Mt. vernon Ave__4A Aug. 20 ‘15 Sept. 126 Sept. 1'16 Aug. 31
3.000 Maplewood AIIeSy . . .1'26 Sept. 1'16 Oct. 29
88 0 é—\éle . Broad 4 .1'26 Sept. 1'16 Nov. 30
-------------------------- .1'26 Sept. 1'16 Nov. 30
3000 Alley W. 4th St .1'26 SeSt. 1'16 Nov. 30
5.000 Northwood Ave .1'26 Sept. 1'16 Oct. 29
25.000 Forest St............... 4A 2127 e /Nov. 30
6.000 Dupont Avo. sewer. ’ %g
3.000 Avon Court.. 28
2.000 Alley N. Tiffi 28
5.000 Como Ave. 127 e .30
2.000 Lakevlew Avo. .1'27 Mar. 1'17 Nov. 30
7.000 Reynolds Ave. . 127 Mar. 1'17 Nov. 30
6.000 Schiller St 124 e, Dec. 28

oUowlll OND ELECTION— ”At tlio eIeCtIO&] to bo held
”3%‘6‘85‘8 3eII|C|en8W §5P°Bgop§8®%?'%'§’{‘e%s“.%'n i 50“86‘6'“3‘%ree‘t°.r%p¥8&8.
me 380,000 sanitary |mprovement $50,000 ot-im-

OO ewer-| |mprovement 20,0 brld%e |mprovement
8%00 flro h drant onstli(uctlon §100, ObO North High improvement
20.000 Glenwood Park improvement.

%CEIXI'AAZE ftI’lé ﬁ%\’s’%‘@éoﬁ AO'A) Cch)%\fJEI%rdrq)C IIer Hoad)ll\\IlD %.Abonds

46'T4d' iP2' P- 996— were awarded, reports state, to tho
102 059 k Savs- Ban C& Trust Co- of Cincinnati for $41,891 20. equal to

Tex.

?NE MNI7 ?H L DISTRIC —
ro S 20 3 tewﬂl%otaken oI1Apr. 15

n ™
IIwmo question of i |ssumg &98%6 %talI%ltrIIQa 3

QQHGByDNobTAISUMRJ SOW EBLSPiRIGE P15 theDavidoB ity fBurhar
(opt.) coupon high-school-building bonds (V. 102, p. 007) were awarded

thelWthOT/ttdiNeSMids tecliinifiFNere'Z4'044~ friful“matmdty? 'Among

PB>AY nOIt TOWNSHIP, Newaygo County, Mich__POND OFFER

Tww"%%&é’(ma”a VEremUFIMHMC E i b 2QomAVRF' 880Dyodohich . Bottler,
impt. bonds. Date Mar. 10 1910. Int. annually ' Due$2 000 vearlv

1851 191 IAETS BEY, SRR r¥FIE2 6887 rdQuiqY incl. and $'U)0(yriy”

1917 to Nov.' 15D192f? incl.On 1S9G CaCh six months from May 15
DELTA COUNTY (P. O. Cooger) Tex__BONT) 'Flfcttaat

t
ports state that an oletlon will bo held In Freeing No Yon An’\ff bo~
vote on the proposition to issue §200,000 road bonds. 29 t0

Nat*Ba“k’ Bamesvillo..§1.210
Interest annually on Feb. 28.

Blyth, Witter & Co., SanFran”1 214
Due®®. $2°°' Dat® F°b- 23 191°-

I'r;,Cd-
vnn

8fc'iSifiS??HK tS -v flIS p.M9aw “
Conn.—POND ELECTm n

Elo& y& »
DERBY, New Haven County,

Load paterafta”~thE n ejection wilube held"VnrTs?” ? |LEC7WN—
sitions to issue §200,000 road-grading and $1!SoS!()00 roaTpazZgbonds?0'

BONDAIFFEIHN<L—P?0p*®*s'w i?iEvSefo3'S u ? YiYYYI'fT
E)Xya:lbI(I:feR ﬁ}%;tpmion[Bank, Dover Diin"Si"ntrIn‘,*W 'H k%
from 1917 to 1941 incl. and 85,000 yearly on Fob? IVro°’m°1942 tVmYincl!
DUBUQUE, Dubuque County, lowa—POND ETFcttom Ti.n
«afs»tw si«
NO. 1 (P. O.

LRy DN By M iagd et

citherinX ic& V r~ii
sHe)

un?”n ™M iF< "ne Brown
pr?ce pal(Ii:'Ofor the $I:21 r%\b ﬁ)‘?\/blg é% Wto are a V|sed ‘that v¥1
construction bonds awarded tk s,& '3earrav?r?g£ coupon mteJJurchaso and
—V. 1094— |va581519|7I3mZ’?katg Nk'& Co- of Toledo on Mar. 15
Other bidders7(verd193'305) and int' and not 103.101 as

bonrgarktf&etr?losgd rIIo ngsoo OdAJ (%7 Xa’I{II

first reported.

Ghio Nat. Bk., Columbus 409 00 RIOWEIrst Nat. Bk s Columggé%'

Cummings Prudn&Co Tol.
Smmg S bin | 48 gn 0B Sn £ b Jol A 3
eeurity Sed Tirst . Bank, Sardinia_ 199 12

Three blds wero recelved too lato.

EARLY INDEPENDENT_SCHOOL DISTRICT n v
owa.—POND ELECTION —Av doxvmu/‘ ! g

County, aldy)> Sac
i hses‘&ﬁfs%ent g Ayestion of isstuner the 87788 site. paurec'rIas%,'\ﬂvﬁﬂd%%
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t BAST MOLINE SCHOO DIS T (P. O. East Moline),
Island. Co —POND EL Qll\l —Accordmg to rep orts the

?M)gO%Itbog} to lssue $40 000 bldg, bonds will be submitted to a vote to-day

EAU CLAIRE, Eau Claire County, Wis.— BONDS AUTHORIZED.—
An ordinance has been passed providing for tho issuance of the $85, 000 4%
co gon"snefurchase and _auditorium “construction bonds voted 7
191! p. 95. Denom 31,000 Date Jan. 1910 Prln and
SeAAGnn al Ini" t N. llalsey & C hicago. Due
7n09P9 yfnn/ Jan- 1fr0m 1 17 to 1931 lncl and 85, 00033/ arl Jan 1from

, nded debt includin %thlS issue, $375 Assess,
va 1915, §10,768, 851 . C. Ténnessey I5 City C

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 I1l1. Gorsuch_et al road bonds’in Harrison Twp. Denom.
for §500 and 20 for §25
et al “road bonds in Elkhart Twp. Denom

43,500 Harrls ngenhelm
80 f 8175

Date Apr.. 15 1916. Int. M. & N. Duo in 20 equal
Issuo, each six months, from May 15 1917 to Nov. 15 192

ELLIS COUNTY. (P. O. Waxahachie), Texas.— BOND ELECTION.
The question of issuing §4,000 H oadD ist.No.il bonds will bo submitted
to a vote, reports state, on April 2

EVERETT, Middlesex County
ceived for the loan of $100.000 negotlated Wlth Croplc
of Boston at 2.75% dlscountg n Mar. 14— 102, p.

Blake Bros. & Co., B 78% dlscou t.

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

tion of issuin school-
bldg. bonds fang to carry itis stat desalt an el'esctliltl)ngheIg MarcII"lgP ﬂ
vote was 101 to 8o, a twd- thirds majority being necessary to carry.

. BALL R!IVER, Mass.— TEMPORARY LOAN.—On Mar. 20 tho loan of

E‘I@? ?39662UF BSston at 3.07% discddAtP  AARBrviRgeRYVAded. to Blake
S. Moseley & Co., Boston, 3. 08% discount, plus §1 25 premium.

Curtls & Sanger, Boston, 3.10% discount.

Goldman Sachs ‘& Co N. . 3 12% discount.

FAYETTE COUNTY (P. O. Lexmilton) Ky.—BOND SALE.—On

gayments of each

Mass.— BIDS.—The other bids re-
McGaragle & Co.
1095— wero as follows:

0 $300,000 10 2-5-yr. (aver.) turnpike-impt. bonds (V. 102
p. 9082 were awarded at public auction to the Security Trust Co., Lexmgton
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 8nar for 4Ms.
Williams & Swopo of Lexington, 231 530, for 5s.

ntPA>TETYE COUNTY (P. O. Uniontown), Pa—BOND SALE._ On
N N N
FOSKEPE0 St PREOSS [‘imnt ifces hoods wenamardedioip i i Sl

W7/\RTALE CONSOLIDAT D SCHOQL DIS RICT (P. O. Fertrle&
Worth County, lowa— BOND ELECTION? (%uestlon of "Issuing
$30,000 building and eqUIpment bonds will be submltted 0 a vote on April 1"

FINDLAY, Hancock County. OhIO —BOND OFFERING.— Proposals
will be received until 12 m. Aprii 19 by R. Mungen, Cit Audltor for
eleven issues of 5% street-improvement bond aggregati 9
Interest semi-annual. Due part yearly. Certified check for 3% of bonds
bf*1f2r able_to the City Treasurer, required. Bonds to bo delivered
accrLP%l fv ev¥lth|n ten days from time of award. Purchaser to pay

FORT DES MOINES SCHOOL _DISTRICT (P. O. Fort Des Moines)
Polk County, lowa.—BOND ELECTION__Renorts state
tion of issuing §7,000 building bonds will be Submitted to a vote on April 11.

A" TMADISON, Lee County, Iwoa.—BOND SALE.—On March 10

SEHEAO T4 %WbI‘t<II§ Bond3r DhichQs & 1oPsyverpamideds fods

t(a1936Pnclus?ve ' Interest sem*-annual. Due §1,000 yearly from 1927

Ind.—BOND OFFERING

FOUNTAIN COUNTY (P. O.
ril 1dl by Lee Phllpott Co

— | roposals will be received unti] 1
Treas., for the following 4A % hlghway |mpt b
Dennis Broderick road bonds in Rlchland Tw[g Denom $690

6,800 Ira Bennett road bonds In Richland T om $340*_ 9
151000 Millard Death road bonds in Van Buren Twp _ Denom $750
8,000 Ben W. Blisland road bonds in Troy Twp
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. 1916 Int. M. & S. _ Duo one bondof each”suolch sjx

months from May 15 1917 to Nov. 15 1926, incl. 1

Covmgton)

im-j
Ohio Nat. Bk., Columb §211 625 OOINeW Flrst Nat.Bk. COI §210 935 00
Cum gs, Prud. & C 2113 S.B. &T. Co. 210828 80

gd%"@""fr&c%%'ﬁny_ 5t &8% 9?[ tacyS 'té%ﬁgnc'?oledol 810784 (i é%
Third Nat.BKk., Cin. 210,982 20| Davies-Bertram Co., Cin. 210,753
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 4A% school bonds.
FREMONT, Sandusky County, Ohio. on
BORFERY” 1652, 30 867 2(ER8 %l arBe eb RS P ASRARAOEHID MMMk EST7)

stated N D' ~°r 73'933 (101.67) and int., a basis of about 4A%. it is'

_BOND sate mn

UNTY f(P O. Wauseon), Ohio.—BOND SALE$ The
Industnal f/ommlssmn of Ohio has purchased at par and int. tho $45 000

—Vr°l02 1p°'997imPt’ bonds wluch were advertised to be sold Alar!’ 21?

GALVA, Henry County, 1lls.—BOND ELECTION.— An election will
firebTatioPrbondst.° \°te °D th° questlon of $12,000 city-hall and

GALVESTON, Galveston County, Tex.—POND SALE_ Tho four
fvurn?f n”~ 7141 15n b°nds. aggregating $875,000, voted March 14
Co'. d2FP'S sY rabrsia7frdl01.37riVate Sal° tG WUIlam K' Coiupton

OABDOt CITY, Finney County, Kan.—BONDS DEFEATED__
Hoqs’\ ’\’\ I’Ed It Is st. ted>|n the« defe%F Hg
B M b R S Mt e et s Sl s

GARDNER, Worcester County, Mas3.— TEMPORANV that}
March 21 tho loan of §120,000 was negotiated with tho First Natlonal Bank
of Gardner at 3.10% discount (V. 102, p. 1095). Loring Toiman &

d f c I s s t f o ? ' INVmMmb® »al 3.50%

town shall issuo $2,500 city-haU-building bonds. noc tms

Ohk-Zm vp?~nDISTEICT((PV?00Girard), 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.g452—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% 1634-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 1from 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-

gortds state that this city is contemplating the issuance of sewer-system
onds.

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

Easdbeen called for Mar. 28 to vote on the issuance of $30,000 building
onds.

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 Countg Kans.—BOND OFFERING.—Pro-
{)osals will be received until March 28 %y O. IX Landrith, City Clerk, for
he $30,000 4% 30-yr. water-works bonds authorized by vote of 240 to 123
at the election held Feb. 19 (V. 102, p. 727). A cash deposit of $500

required.
GREENWOOD, Greenwood County, So. Caro.—CERTIFICATE
OFFERING.— Proposals will be received”until 8 March 28 by J

..m. .
Williams Watson, Clerk and Treasurer, for not Ies’s) than $40,000 nor_n¥ore
than $80,000 6% street-improvement assessment certificates. Denoip- to
's\hut purchaser. Certified check for $1,000 required. A. S. Hartzog is

ayor.

HADDONFIELD, Camden CountP/,_ N. J—BOND ELECTION
PROPOSED.—This bo_rough 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.)

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 Ja‘?’nes 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 gP. O. Kenton), Ohio.—BOND SALE.—On
Mar. 20 the $60,000 434% 534—K‘r. averagle road-impt. bonds series K—
V. 102, p. 908—wero awarded to N. W. Ha s%y & Co. of Chicago at 101.56
and int., a basis of about 4.18%, it Is reported, <4

HARLOWTON, Meagher County, Mont—BOND ELECTION.—
Tho question of issuing™ $25,000 10-20-year optional sowerago-system-

Instal?a_tion 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 2p.m~ April 6 by T. W. Knight, County
Treasurer, for $2,400 434% 6-year average Wm. Kinzer et al road bonds.
Denom. $120. ato 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.

HAZLETON, Luzerne County, Pa.—BOND SALE.—On Mar. 17 the
$150,000 434% 17 4-5% (aver.) cmg)on “ninth_city loan” bonds—V. 102

p. 728—were awarded to Warner Fitzharris 0f Phila,, for $15,207
184 804) and int.—a basis of about 4.11%. Denom. $1,000. Dato
ril 11916. Int. A. & O._ Due $6,000 yearly on April 1from 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 . 153,863 00

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.—
Additional Information is at hand relativé 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).
will be received until 10 a. m. on that day by G. E. Rafferty, County
Auditor. Auth., Sec. 5656, Gen. Code. enom. $1,000. Dato April 1
1916. Int._ A. & O. Due $1,000 of each issuo each six months from
April 11917toOct. 11921, 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 thefrlce aid for_the
$65,000 6% refundlng 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$12,0005% 10M-yr. average
buﬂ_dlng 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. onded 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, Boston 3.07% discount
Curtis & Sanger, Boston.... 3.18% discount
3.18% discount

F. S. Moseley & Co., Bost
HOPEWELL, Prince George County, Va.— TEMPORARY LOAN.—
E o Nemours Co. has advanced the

Bids for these bonds

Wo arg advised that the E. I. du Pont ’ 1
city $25,000 for permanent improvements, which sum to bo paid_back
beg}mnmg in 1918 by tho payment of 234% of the ?ross taxes of this city.
c51_e_S ato of Virginia also advanced the city a like amount on tho same
conditions.
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HUNT COUNTY (P. O. Greenville), Texas.—BOND ELECTION
PROPOSED.—Reports state that the County Commissioners havo been
reqlée%teddto call an election to vote on the question of issuing $1,000,000
roat onds.

HUNTING QUARTERS TOWNSHIP (P. O. Beaufort), Carteret
Countx, No. Car.—BOND OFFERING.—'Proposals will bo réceived until
12 m. ril 3 by M. Leslie Davis, Attornoy, for nghwag 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,
requwed. 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 avoto 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% é/ear 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, Countc}/ 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 Tw;l)_. Denom. $640.

,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?\}I

Kan.
—BOND OFFERING.— Proposals will_bo received until 10 a. m.

ar. 27

by P, J. Broil, Sec. Bd. of Directors, it is stated, for $160,000 434% 2034-
yr. éaver.) 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 hgfd April 25 to voto on the issuanco of $75,000 bldg, bonds.

KENTON, Hardin County, Ohio.—BOND OFFERING.—.Further de-
tails are at hand relativo to the offering on April 1 of tho following 5%

$2000 refunding bonds. Denom. $1,000. Due $1,000 each six months
from ApFil 1 1926 to Oct. 1 1935, inclusive.
6,600 West Franklin St. improvement (city’s portion) bonds. Denom.
660. Duo $660 yearly on April 1from 1926 to 1935, inclusive.
12,900 West Franklin "St. assessment bonds. Denom. $1,290. Due
. $1,290 yearl{ on April 1 from 1917 to 1926, inclusive.
Bids for these bonds will be received until 12 m. on said day by GroveJ
). 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 Audijtor,
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 év. 102, g 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 John E. Price & Co., Scattlo.$304,680
N.W.Halsoy & Co.. San F. 306,450 00 Lumbermen’s Tr.Co..Portl. 304,521
cars'n&Earles,Inc..Seat. 306,312 50 Eyman & Co., Seattle 304,191

-1lort.Nat.Bk.,Seat. 5, 00 Kean, Taylor & Co., Chic.. 303,630
Geo.H.Tilden & Co.,Seat. 305,190 00 Bolger, Mosser & WII.,Chic.
E.H.Rollins&Sons,San F. 305.031 00 Morris Bros., Inc., Portld.
Denom. $1,000. Date April 1 1916.

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. Ko_shkonongg,
Oregon Countg, 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 eqmg, 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 lgay accrued interest,
Purchaser to prépare 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-heating-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 recentl ne/gotlgited a loan of $500,000 with Leo, liigginson & Co. of
Boston at 3.04% discount, reports stato. Duo $200,00 ov. 16 and 24
and $100,000 Nov. 29 1916.

LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND ELEC-

TION.— Reports stato that tho prO{)osition 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 Il. A. Hendry, Clerk Board
of County Commrs., for $102,500 6% co_upon Special Road & Bridge Dist.
No. 1bonds. _Auth., Sdaemal Act of Legislature of Florida, 1915. enom.
$500. Dato July 1 1915. Prin. and semi-annual int. payablo at Fort
M6yers. 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 .Ju_ll_y 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 thiscountry,
therefore no protest or default in the payment of principal or interest.
These bonds aro tho unsold portion of an issue of $177,500. Usingn °ws'
paper reports, wo stated in V. 101 ﬁ 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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L&FN,C9 P- °- el iss— BOND OFFERING.— John
W C er adcery CourF w??l offer for sa% at pugrc auction on Apr!YIS
$100,000 Su p s Dlst. No d $100,000 Supers st. No. 5_tax-free
road ‘construction bonds at not exceedlng 6% int, Auth. Chan. 176 Laws
of Miss., Denom,. . Date"March 9 1916. Prin. and’ semi-
annual int. M. & s _, pauablo at the Count Treasurers office or purchaser’s
Duo’ (samo for both issues) $1 000 yearly March 9 from 1927 to

option,

1%40, inclusive, $86,000 March 9 1941. ertified check for $1 000 re-
quired. Bonded debt those Issues. No floating debt. Assessed value
of District No. 4, District No. 5, 1915, $1,090 350

1915, $l 164 689;
Estimated actual value, $5,000,000. Official circular states that thoro is
no controversy or I|t| ation pendmg or threatened, and that thero has
never been an defaul in tho payment of principal or interest; also that
o d issue KF ver geen contested. Purchaser to bear cost of prlntlng
approva bon

Mass. —TEMPORARY LOAN
. Grafton Tr

o 55 0

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-refundin ro awarded

19, Cummings, b Prudden & Co. of olté(d'od?(; $li96di 8%&)2

Season ood&Ma cr,Cin.$141,360 00
af 9 S yT do 140853 20 1 Hayden Q{'/"J?Egc%" Clev. $140 389 88

LEOMINSTER, Worcester County
This city recentlé/ neﬂgotlated the loan of $200 000 with H
of Bom r}at 3.09% ount, it is st ted V. 102, p. 1096

monthly from Dec. 1916 to Mar. 11917 i

N.
tacy & Braun T'oledo 140,928 12 ?. hird Nat.BK., Cin 140 290 80
Sceur. E B. &d €9, Tol. 140,801 50 E || Rolllns&Sons Chic, 140,246 64
Remick, Hodges & Co., vgltzer&cvt\)l él'kosl 140,221 80

Now Yo 140,667 54
Prov. S.B. &T Co., Cin. 140,663 40 Hom%o _________________
r';/éldlI'lellslo(%u&Co ’I—’?Iar\rfi' 140,505 00 {o Mg & Co., Crn
140,470 20 Ilotson & Wolcott

¥48:508 63
son, Cincinnati Cleveland..............

Otis & Co.. Cleveland__ 140,420 00 Spitzer,Rorick&Es. T ol. 139 812 50

LINCOLN COUNTY $P 0. Stanford), Ky.—BOND ELECTION
Reports state that an elec |on 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, lowa.—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 S|te purchase and constr. bonds. _De-
nomination $100, 0, and $1,00 g (yable at Co. Treas.’ office.
No bonded or floating debt, assess, vaI $l 30,000

LOGAN COUNTY (P. O. Logan), W. Va.—BOND ELECTION—It
Is stated that the election in Logan District to submit to a vote g -
sition to issue $200,000 road bonds (V. 102, p. 1096) will bo held Aprll 2

LONG BEACH CITY SCHOOL DISTRICT (P. Long_Beach)
Calif— BOND ELECTION Tho question of Is-

Los An eles County
suin ,000 %raam ar sct]ool bldg, and impt. bonds will bo submitted to
avo o |t is sta on Apri

LONG BEACH HIGH SCHOOL DISTRICT (P. O. Long Beach).
Los Angeles County, Calif.—BOND ELECTION.—An election will be

BELARE Bty SR haREs ebangueston of ssuing g317,000 3

ORKS

CaB?S wwn ES COTM TYa WhA§I E vy GOOOD(éSTRICg—arN(gV K

water-works bonds O#ered on KX arc (V:L f 51) re awart ed

jointly, it is stated, to Perrin, Drake & Riley, tho E . Co. and tho
Los Angeles for $l 786, 000 (10 88) and int.,

other half®on~rf*m MarclTo”oio'T ’'on°-half six months and t'30
the*bonoabondTto SfteStorS. preceding pag0 tho Purchasers are offering

BOND SALE Tho following

LO WELL Mlddlesex County, Mass 19 o

LYNBROOK, Nassau Coun N. Y.—PROPOSITIONSpFFEA teg
—At tho election Marcli 21 voters 'defeated propositions to raise' $5 fnr

it"\i™stated Y and tO b°nd fOr S12'000 to PllrchasO a.”~auto-firo appar”~tusl

,,rlov«u

Mass. LOAN OFFERING.—Bids will bo received unfll 19 m

Si® § jsa.'T.vaidm,“trirg Now-31910:mx

WMchCAgLMCMOI\fI Bannock Countyd Idaho.l—BOglol?ngZ\LE James N
\Ilva{ttlgr—\t/vorksob%nmei%m’# O%ﬁg?h ﬁzéoo DAte Jan [}%

Wis.—BOND ELECTION.—The auestion

DISON, Dano County
lng bRnds—V 102, p. 1096—will bo
p X uo

sl,cllbn‘utted tp00a$ %‘3%00? t%’tgt%lcll bé’r%'

~in3 County« Ky.—BOND SALE.—On Marcli
PvP coupon_ sewer constr. (assess.) bonds wore

Mndlsonvnle at par. Denom. $100. Date
;,llll-—M. & N.—payablo at tho Kon-
i bonded debt, including this issue,
1915-$1,575,336; ost. true value,

IS~ Im "’UOG’\/"\Er’nHo
awarded to WM rmf ,(
Nov18 1915 PH 7SS|
tuckv Bank* Trust ('n ' \pwiJAV,*t
#70 600* No floatmg doht™ Ailr/10°
$5,000;600 b AFCSS val’
MANAT! COUNTY, (P. Bradonto Fla TONN OFFERING
Proposals v%i'f:l bo recewed Emtl?z p. m. Aprw 1 -
Board of Coun|t:éy Commissioners, for the $250, 0 0 0 'on'vear gar-fset
Venice special Road and Bridgo bonds offers! without succesnn8 Anco*~

requlrai.102' P' 998)" Certlfled chceck forl% of thepuVcKase price offered':

MANAWA, Waupaca County, Wis.—BONDS VOTED — Benorts
state that a &omt mooting of this vﬂlago and tho town of Little WolF the
issuaneo of $20,000 high-school-bldg, bonds was authorized. tU° Wo0“ 110

MANCHESTER, Essex County, Mas3.—TEMPORARY IOAN —On
March 21 a loan of ‘$50,000 datid March 27 1916 and maturing In7k m
was awarded, reports state, to Parkinson & Burr of Boston at 2.95% cusl”t|

MANHATTAN, Riley County, Kan—BONDS berFeaTED__Tim
question of issuing about $117,0Q0 storm-sower-system-construction bonds

1X 1%0pv09t%92,vfaasrlgg qlpa}rﬂryénr If iﬁte%g%tntgo election held on*mlarcn

MANHATTAN BEACH (P. O, Manhattan). Los Angeles Oonntv
CM~—BOND SALE.—On March 14 tho _$70,(500 plea.~iro~Dfor r/ itim,
and $20,000 pawllon constructlon 5A % 1-30-year (serral) bonds (V Kto'
JV 543) wero awarded, tated, at grlvate 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 2 the auestion

heldS\ia?-h1P * 100,000 buII(Ian bonds carried, it is stated, at an election
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Indianapolis), Ind.—BOND OFFERING.
will recelve bids until 2 p. m.

AFesah 8 g

usive.

COUNTY (P. O.
County Treasurer,

70
%qﬂ%aél Ve
mom RS gt?LQA 9?((1?\1191%15&1% inc
UNTY Bennettsville), So. Ca TEM-

cC
| ORARY {-UAN.—A loan of a out $45 000 was negotiated on March 17 1t
Is reported, with tho Mutual Sav. Bank of Bennettsville at 3M% interest.

MARSHALL COUNTY (P. O. Moundsville). W Va__BoND sAT e
g5 oy 'HOHW"af frded, to. Ay TaRIOR, RIEFCTegd et
?-3? I—g. bit aba3|so about 4.675%: Other ldswere
Otis 0., Cleveland-—-——- 26,0251 Marshall Co Bk Mounds #osnon

Field, Rlchards & Co., Cin. 25,7751 Prov.SayB & Tr Co Cm S'tnnn
133’)” Cbl' 25'3B?1J°hn P. O’Brien & Co.".Bost." 24,750
All brds provwe for payment of accrued interest.
MARSHFIELD, Wood County, Wis.—BONDS AUTHORIZED.—
Rcports state that on March 7 tho Common Council passed the ordmance
providing for tho issuance of $20,000 4'A % coupon Seweé Dlst No 1
sewago- sposalglant bonds (V. 102, p. 729. enom 10 Date
Aug. 1 191 rin._and semi-ann. int. ayablo at the Clty/
Treasurer s offico. Duo $2,000 yearly Aug 1 from 19 0 to 1929 incl

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.

MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—It is
«tion°onnty T£Saf urer." ! Hreceive bids until 9 a. m. March 28 for

Dcm 227916°am?JIm n~~grr! ™ 34101 ° f taxes' and maturlnS 550,000 on
Butler County, Ohio.— BOND OFFERING__Prn

FoT~AIO O0O0NdN oMV tNip.i? m* April 14 by Louis T’ Nein, City Auditor”
A"®, sec Kgo* : §S5" b .a r ffls r a s -

J017?20™9M°ISt'any$2% tV«rn <$>
$200 required. Bonds to liedelivered and pald for within
from tIm0 °t award. Purchaser to pay accrued interest

check for 2% of bonds bid forfrruirS? X ch”~er~hk”~on”/regS$s

QHetions"orSiulhg $1,560,000 sower, $750,000 street-lightin?teAbG8 SbE
Sffite.0Ss& rIKSFA S ( ret" 4

r~"INNEAP? LI?' "m n. ND SALE—On March 23 tho six issues
of4% coupon bonds, aggregatlng SiH45,000 (V. 102, p. 1097) were awarded

8ils, 2p99°38, ' HERYs "thERBRRe DM YRR G8APRARgRECO Of MtaSSE

Treasurer Board of Education, required. Bonded debt

oating debt. Sinking fund, $6, 755 35