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THE CHRONICLE

THE FINANCIAL SITUATION.

Widely divergent views prevail as to the probable
effects upon the United States of the conclusion of
peace in Europe, On the one hand there are those
who contend that the country must look for severe
reaction and for a long period of declining trade,
while on the other hand there are others who elaim
that fhe general condition of the country is so sound
that whatever reaction may occur it will be trifling
and inconsequential and that, with comparatively
unimportant interruptions, the United States may
count not oy upon & continuance but the further
development of the present period of trade activity
and frade prosperify.

Thosze who take a less roseate view of the prospect
—and these, we are inelined to think, are in the
present instance in the majoriby, which is not usually
the case, optimism being the prevailing characteristic
of the average man in this country—have not always
the courage of their eonvictions, since it is never
popular to express unfavorable views regarding the
business outlook. Mz, James J. Hill, however, does
not belong to this class of persons. He is outspoken
in his belief that our present industrial situation is
an inseenre one, that the exceptional war demands
have acted as an unhealthy stimulus to ftrade, and
that a sad awakening is ahead of us when peace
shall be concluded among the warring nations of
Europe. He expressed himgelf freely and emphati-
cally to that effect last weele when commenting upon
the unfortunate and untimely demands for increased
pay made by the locomotive engineers and atlier
train employees of the railrouds of the United States.
Mr. Hill had no hesitation about saying that the
demands of these trainmen (which, if granted, would
add nearly one hundred million deollars to the annual
expenditures of the railroads), comes at & most inop-
portune moment. He talked at length on the sub-
jeet, and the general tenor of his utterances may be
gathered from the following excerpts. His com-
ments in full were printed by us in our issue of last
week, page 1210,

“When the devastating war in Europe is over the
guestion confronting American wage-earners will be
that of finding a market for their labor instead of
fixing a price for it,

“We have a feverish prosperity that may vanish
over-night. The great bulk of the business now
taxing the capacity of our railroads arises from the
war necessities of Burepe, The money our people
are getting in payment for their produets is being
provided on the forced credit of the combined na-
tions of Burope. They are raising these hundreds
of millions by piling up to enormous heights the
debts of their Governments, thus building up a
great financial burden that must be borne by future
generations.

“The instant that peace is in sight (and no one
ean tell how soon this may be, because Europe can-
not go on much longer destroying lives and property
at this unprecedented rate) all this flood of orders
for war materials at high prices will suddenly cease.
FEurope will then begin the slow and painful process
of recovering from the great losses of the war.

“Then the United States, which has been profiting
by Europe’s war necessities, will have to share her
burden of the cost of the war. In these days of
closely related markets one great nation cannot enjoy
prosperity for any length of time while a large part
of the rest of the world is in financial distress.

“With the war aver, we will no longer see the rail-
yoads blocked with merchandise bound for the sea-
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board, or our harbors choked with freight waiting
for ships to carry it to Europe. How severe will be
the reckoning the world must pay can only be con-
jectured, but we all know it must be paid."”

What Mr. Hill here says may be an extreme view,
thoueh it is based on a solid substratum of facts.
For ourselves, we are inclined to think that the cessa-
tion of orders from the belligerent countries of Europe
iz likely to be a less serious matter than the recon-
struetion of price levels that must inevitably follow.
It is quite possible that the loss of this foreign busi-
ness may bhe made good by a greater home demand
and in such revival of the domestic inquiry onr rail-
road transportation syvstems would play the most
prominent part. The time was when the railroacds
were the largest single consumer of iron and steel
products in the United Stafes. In inore recent
yvears, however, their énergies have been so severely
erippled that they have had fto curtail their expendi-
tures and their new capital outlays in mosh dras-
tic fashion, with the result that the rail carrying
interest lost its old time influence as an apent in
controlling business activifies.

It would not be strange if the railroads shoull
now regain their former position through a great
augmentation in their consumptive requirements ol
iron and steel and other products. After a long
periad of shrinking revenues, they have since last
Sepfeniber been enjoving phenomenal expansion in
revenues. Current returns are showing 20 to 25
riin in gross revenue and in excess of 507, gain in
net revenues. This puts them in position to spend
money with greater freedom and they have conse-
quently [been giving orders latterly on amore liberal
seale thanforalong time past. These orderswillgoto
fill the void to be created by the withdrawal of
foreign orders on the ending of the war.

[t is obviously in the highest depree desirable
therefore that nothing should be done that will tend
to impair the purchasing and consuming capacity
of these great rail carriers.  Suclvimpairment of their
purchasing power will inevitably follow should they
be obliged to yield to the demands of the trainmen,
thereby increasing their annual expenditures close to
one hundred million dollars a year and correspond-
ingly reducing their net income.

A readjustment of commodity values will, inany
event, have to be faced, and this, we have already
indicated, is likely to prove a more serious matier
than the falling off in foreign purchases after the
gonclusion of peace. Should this unforfunately
be coineident with the renewed erippling of the
energies of our rail transportation lines, the outlook
might easily become disturbing. Prices for many
different articles and commodities have been ad-
vanced to prodigious heights, in some instances
beeause of the exceptional war demand and in others
beecause of the eutfing off of imports of certain
articles upon which we had become accustomed to
rely upon Burope to furnish. But whatever the
eanse, a much lower level of values must be counted
upon with the termination of the war. An unfor-
tunate feature here is that many new industrial
structures have been reared with these phenomen-
ally high prices as a basis. Combinations, too,
have been formed, particularly in the steel industry,
and have acquired their constituent properties at
figures that can only be justified if the exceptional
prices now prevailing for their products are to con-
tinue. No one is foolish enough fo imagine that
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they will continue. The readjustment of values, |
therefore, may, not improbably, be a painful one. |

Iron and steel prices are ruling at double the flgures
prevailing fifteen months ago. Steel Dbillets nt!
Pittsburgh, for instance, now command $45 a ton, |
whereas on Jan, 1 1915 the price was only $19 a
ton. And that by no means is an extreme instance.
Steel bars at Pittsburgh are quoted at 2.75 cents
per pound, against only 1.10 cents Jan. 1 1915,
and tank plates sell at 3.50 cents, against only 1.10
cents, the advance in this latter case being oyer |
200%. Copper sells at 2714 cents, against only
15 cents, and the price of lead at 8t. Louis is 8 conts,
against 314 cents. R |

A little eard has recently come to our nofice in |
which a concern making electrotypes undertakes to |
explain the reagon for the great advance in the prices
it is obliged to charge its customers. This concern
in graphie form gives the figures indicating “Why
Electrotypes Cost Mare to Produce.” The compari-
son is between March 1916 and March 1914 in the
ingredients required in making the electrotypes;
mj;pcr is 1039 higher, electrotype metal 829
higher, acids 1669, higher, wax 2209 and 3929,
respectively, higher, tin foil 309 higher, blocking
wood 209, higher, sada ash 60 higher, and sulphate
of copper no less than 4149 higher, it costing now
27 cents, where the price two years ago was only
5Y cenfs. Finally, it is pointed out that labor now
has a week of only 44 hours at $5 50 per day,
where two years ago'the week had 48 hours at 85
perday.

This is a notable contrast and yet it is only a
sample of the conditions as to prices existing all
through our different trades and industries. These
prices will undoubtedly be cut in two again and the
vietims of the adjustment will undoubtedly be many.
The one redeeming feature in the situation is the pos-
sibility that increasing orders from the railroads
may come in as a counterbalancing advantage, and
that one ray of hope will also be lost ghould the rail-
roads be foreed to grant the demands of the train-
men and thereby be obliged to0 increase their ex-
penditures not far from $100,000,000 per annum,

The winter-wheat condition report of the Depurt-
ment of Agriculture for April 1, made public yester-
day, indicates not only o lower status of the crop
now than at the same time last year, but a situation
quite a little below the average at even date, and,
consequently, both officially and privately is con-
sidered as presaging a yield much smaller than in

either 1915 or 1914. The report issued last Deecem-
her showed a planting 11.3%, less than in the fall of
1914, with the condition .6 point below that geqason,
and 3.1 points under the ten-year average, now con-
dition is stated as 9.4 points poorer than in Decem-
ber, 10.5 points lower than last year and 9 points
under the ten-year average, Speaking briefly, the !
openness of the winter in important localitios has
caused more than average deterioration this vear, the
central section having been the greatest sufferer. |
As regards the extent of area abandoned on seeount
of winter killing, nothing official will be made known |
until May, but the inference drawn from the current
situation is that the area abandoned will prove to be
unusually large.  This is what we gather from private
reports issued under relighle auspices, some of thom [
in fact being inelined to put the acreage thrown out in
the Central States as larger than in 1912, when the

abandoned wheat area in the whole country was
reported at 6,469,000 acres. I'urthermore, the offi-
eial report issued by the Weather Burean of the
Department of Agriculture for the month of March
says that “in the Southern and Western winter-
wheat regions the winter grains are reported to be in
good condition and making sat isfactory growth,
except where affected by the dry weather, In the
Central district late-sown wheat has been consider-
ably winter killed, and it is estimated that nearly
one-third of the acreage will be plowed up in Indiang
and Tlineis.”

The general average of condition this year i8 put
it 78.3, against 87.7 Dec. 1 1015 and 88.8 on April 1
v year ago, with the ten-year average 87.3. Assum-
ing the par, or 1009 normal condition on April 1
ko be approximately 16.9 bushels per acre, 1 condi-
tion of 78.3 as now annouticed would point to about
I3 bushels. Thisis evidently the conelusion of the
Crop Reporting Board of the Department which fig-
ures out. a crop of 495,000,000 bushels on the basis of
37,256,000 acres estimated as planted last fall.
This would compare with last year's vield of 635
million bushels and the 1914 record produect of 685
millions. The 1913 crop was 52325 million bushels,

Bank clearings for March, in line with those for
preeeding months, reflecting greater activity in our
mercantile and industrial affairs and an enormous
trade on foreign account, make an excellent exhibit.
The aggregate of clearings for the Unitod States,
as.a whole, is not only a high record for the period
covered, but is the largest of any monthly period in
our history, Furthermore, every soction of the
country, if not every individual city, is benefiting
by the present wave of activity, not excepting the
south, which to some extent has been  adversely
affected by a restricted movement of eotton, g well
as by the shortness of the crop. Of the 162 cities
from which we have returns, only 19 fail to show
Spme gain over a year ago and in virtually all cases
the losses are small and due to some local cause.
On the other hand, large percentages of increase
are common, with such leading cities as New York,
Boston, Philadelphia, Pittsburgh, Buffale, Cin-
cinnati, Cleveland, Detroit, Louigville, Omaha,
Denver, Richmond, Toledo, Salt Lake City, Spring-
field, Mass., Waterbury, Akron and Houston show-
ing up conspicuously; and these, with 109 other
cities, have established new records for Marech,
while 44 municipalitics have sef a new high mark
for all months.

This year’s total of clearings for March reaches
$20,679,675,539, which contrasts with 813,848 ,-
400,164 in 1915, exhibiting, consequently, a gain of
40.3%; and compared with 1914 the ingrease is
almost as heavy—d45.17,. For the first quarter
of 1916 the aggregate at $58,086,020,229 is 50.3%
more than a year ago and 36.29 ahead of 1914.
At New York the increases over 1915 are 65.9%
and 68.7% respectively, for the month and three
months. Outside of this city the 1916 result for
the month is, also, & new record and shows an atg-
mentation of 204% over 1915. The quarter’s
aggregate, moreover, is 28.49, greater than that
of 1915 and 229 in excess of 1014, Analyzed by
groups the totals for the period since January 1 are
found to be much heavier than in 1915 in all sections.
The Middle division, exelusive of New York, ex-
hibits an increase of 42,1%, New England 38.8%,
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the Middle West 26.3%, the Pacific Slope 16.9%,
the South 22.6% and the “Other West” 16.5%.

Transactions on the New York Stock BExchange
during March 1916 at 15,197,585 shares were of
greater magnitude than for the corresponding period
of any year since 1908, The sales for the threo
months of 1916 at 43,280,734 shares were the
heaviest since 1910 and compare with 17,321,967
shares o year ago. Greater activity in bonds is to
be noted than in March 1915, with the Anglo-French
issue prominent throughout and the Dominion of
Canada issues a feature toward the close. The
dealings in all classes totaled 8114 million dollars
par value, against 6314 millions, and for the quarter
the transactions were 285 millions, against 164 mil-
lions a year ago. Sales at Boston for the month
reached 1,262,770 shares, comparing with 1,031,066
ghares in 1915 and 501,980 shares in 1914, and for
the three months the results were 3,512,285
shares, 1,937,870 shares and 1,654,767 shares, respect-
ively.

Further improvement in the business situation in
Canada is indicated by the returns for this latest
month, the clearings exhibiting a very satisfactory
gain over 1915, and a moderate increase as compared
with 1914. Altogether we have reports from 23
cities for Mareh (19 recording gains) and in the
aggregate the augmentation contrasted with last
year is 25.6% and with two years ago 189,. For
the three months the gain over 1915 reaches 32.2%,
with the most noteworthy increases at Montreal,
Poronto, Winnipeg, Hamilton, Halifax and Regina,
and losses shown only at Victoria Edmonton and
New Westminster.

A total of insolvencies much below that for the
corresponding period of 1915 is a feature of the
failures statement for March 1916, TFurthermore,
there is a drop in liabilities from even the moderate
totals of January and February and, as in those
months, the volume of indebtedness is less than in
either 1015 or 1914. Tor the quarter ended with
March 31, therefore, the mercantile mortality and
the aggregate of liabilities as well, were much below
one year ago, and in the last item well under two
years ago. Large failures (those for $100,000 or
more) have not recently played so important a parb
in the exhibits as in most months of the two pre-
ceding years and this is also a favorable feature of
the situation. Tor March this year they numbered
only 15 for $3,500,395 (the lightest ginee 1905),
against 34 for $7,602,330 in 1915, with the three |
months’ showing 69 for $19,774,354, against 113
for $48,605,252.

Mossrs. R. G. Dun & Co.’s statement of failures !
indicates that for the month of March 1916 the |
number of defaults was 1,600, covering debts of
$16,885,205, against 2,090 for $23,658,130 in 1915
and 1,464 for $21,493,286 in 1914, with the manu-
facturing group showing up most favorably. For |
the first quarter the aggregate of failed indebtedness |
is only $61,492,746, distributed among 5,387 in-
solvents, against $105,703,335 and 7,210 a year
ago, $83,221,826 and 4,826'in 1914 and 876,832,277
and 4,458 in 1913. In manufacturing lines the

. liabilities at $23,807,210 were but very little more
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than half those of a year ago, when the Rumely

failure in January accounted for upproximutuly!
16 million dollars of the total then reported. The

gltzlgral situation in the manufacturing industry,
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us illustrated by the volume of indebfedness, is the
best since 1911.

Gieographical analysis of the first quarfer's re-
turns indicates that in all the various sections into
which the failures are segregated, insolvencies were
less numerous than a year ago, with the exhibit
especially favorable in that respect in, the Middle
Atlantic, South Atlantie and South Central groups.
Liabilities were less than last year in all divisions,
except the Western and Pacific Coast, where in-
creases, but moderate withal, are reported.

The Canadian failures statements for the month
and the quarter reflect in no uncerfain manner
the decided improvement that has taken place in
comparison with the unprecedented mercantile
casualty list and high record indebtedness of 1915.
Passing any reference to the result for the month,
we note that for the first quarter of 1916 the suspen-
sions numbered only 596, involving 39344441,
against 798 for §15,636,915 in 1915 and 620 for
36,230,052 in 1914. Deecreases from last year in
all the various divisions are reported with the manu-
facturing branches most favorably affected, the
lumber and clothing industry conspicuously so.
As regards the various Provinees, mercantile de-
faults were less numerous in 8 out of 10, with the
betterment most striking in British Columbia and
Quebee, where contraction of liabilities of 5 millions
and 4 millions, respectively, is shown.

Cotton manufacturers, comprising the member-
ship of the American Cotton Manufacturers’ Asso-
ciation. in convention (the twentieth annual session)
at Atlanta, Ga., this week had much to elaim their
attention of decided importance to the industry in
which they are engaged. They were particularly
concerned with the dyestuff situation as presented
by Dr. Churles H. Herty of the University of North
Carolina. The speaker criticised quite severely
Seeretary Redlield’s recent utierances on the sub-
ject, characterizing them as evanescent, and the
convention subsequently passed resolutions urging
upon Congress nction that will insure prompf expan-
sion of the dyestuffs industry here, incorporating
in them commendation of the non-partisan tariff
board idea. Aside from the above a very compre-
hensive address was made by Mr. Scott Maxwell,
President of the Association, in which he adverted
o many matters of interest to the organization,
including the pending Keating-Owens Child Labor
Bill, and the conditions, as he premises, that will
follow the close of the Kuropean war. Mr. Beverly
D. Harris, Vice-President of the National City Bank
of this city, spoke at length on the opportunities
now offering for the development of the foreign
tpade of the United States, excerpts from which will
appear in these columns another week, William J.
Harris, formerly Director of Census, but now & member
of the Iederal Trade Comrmission, spoke of Ger-
many’s policy of co-operation and incidentally
veferred to his own efforts while in charge of the
Census Bureau to improve the methods of collecting
cotton data.

The Chancellor of the British Ixchequer, Reginald
MeKenna, presented in the House of Commons on
Tuesday his annual Budget. In brief, it makes pro-
vision for the greatest disbursements in the world’s
history, namely £1,825,500,000 (89,127,500,000),
and it will be necessary in the event of the war con-
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tinuing for the full year; as appears fo be expected,
for the Government aside from the revenue receipts
to borrow something over £1,125,000,000 during
the new financial year. Mr. MeKenna said that
the country was faced by two favorable cireum-
stances so far as revenues were concerned, namely
that owing to the expansive power of Brifish
trade the revenues for the past yvear had exceeded
the estimated reyvenue by £32,000,000, while the
year's expenditure had been £31,000,000 below
the estimate. DBy imposing new taxes on mmuse-
ments, railway tickets, matches and mineral waters,
and raising a number of the old taxes, including those
on excess war profits and on indigo, sugar, cocoa,
coffee and motor cars, the Chaneellor estimated that
he would be able to raise £65,000,000, or nearly
double what many persons believed possible, by this
means. The proposed new taxes and the inereases
in old ones were formally agreed to by the House of
Commons. The Chancellor in his speech claimed
that he had resisted suggestions for an excessive in-
erease on war profits because he considered that this
would have the effect of restricting trading enterprise.
He reminded the House that firms carrying on a large
business accepted great risks and responsibilities.
They thus needed to build up good reserves of capital
because after the war they would be called upon to
meet strong competition abroad. On the question

of a protective tariff, which has heen the subject of
earnesf speculation in political circles, Mr. Me-
Kenna repelled the idea that the Government had
yet been converted to that means of raising revenue
or breaking enemy competition.
point specifically, he said:

Referring to this

“The IHouse will have noticed that T have not dis-
cussed the question as to whether fiscal duties might;
now properly be used for controlling and directing
trade in a way advantageous to ourselves and in-
jurious to our enemies. I and my colleagues are
satisfied that any attempt in this direction would he
met by insuperable preliminary difficulties in firding
the necessary machinery to give effect to such pro-
posals.”

.

The most unpopular of the taxes is the tax on
muatehes, which will about double their cost. Tt is
recalledd that the last attempt to place a tax on
matches, in 1874, by the Liberal Chancellor, Robert
Lowe, led to siuch serious riots in London that the
attempt was abandoned.

The actual deficit on the old vear, My, MeKenna
said, was £1,222 000,000, while the debt on Mareh 81
was £2,140,000,000, as compared with a debt of
£651,000,000 before the war; but that was not a
dead-weight debt, as £368,000,000 had been lent to
Allies. That was on the debit side. On the credit
side was an in¢reased yield by new taxation which
gave the nation’s ereditors full nssurance that they
were properly secured. Not a pound was borrowed
without making provision for interest and a liberal
sinking fund. Mr. Me¢Kenna proposed an addition
to the income tax, which in the Iower level would be
small’ but which would rise to 5. Earned incomes
up to £500, decording to the plan, swill pay 2s. 3d.,
instead of 2s. 1 1-5d. Earned incomes from £500
to £1,000 will pay at the vate of 2s. 6d., the rate
rising fo 58. when the income cxeceds £2,500. Un-
earned incomes of £300 will pay at the rate of 3s.,
rising to 5s. on incomes exceeding £2,000. This in-
crense in the rate of the income tax, the Chancellor
said, would produce £43,500,000. There would be

no: change in the supertax, for that already fel
heavily on supertax incomes. The income fax on
naval and military salaries would remain unchanged.

The tax on amusements, including theatres,
moving-picture houses, horse racing, and football
matehes, would produce £5,000,000. The tax would
be 4 graduated one, according to the charge of
admission. The tax would be a half-penny where the
admission fee was 2d. or under, and would be
graduated up to 1s. on admission fees up to 12s. 6d.

The new tax o1 railway tickets, aceording to the
Chancellor, would produce £3,000,000. The duty on
sugar, which is now cheaper in London than in New
York, and would, said the Chancellor, continue to
be sold at a cheap rate in comparison with the world’s
price, would produce £7,000,000. Other taxes an-
nounced v ere an additional duty imposed on cocoa
of from 314d. to 6d. & pound, and upon coffre and
chicory from 3d. to 6d, a pound, these taxes t vield
£2,000,000; a match fax of 4d. per thousand,
yielding: £ ,000,000; mineral waters 4d. per gallon
when prepared with sugar, and 8d. per gallon on
other sorts, producing £2,000,000. The Chancellor
also announced increased duties on motor livenses,
which are trebled on high-powered cars and doubled
on those below 16 horse-power, these taxes to pro-
duce £800,000.

The total addition of customs and excise would
thus amount to £21,450,000, which, added to the
income tax of £43,700,000, made a total new taxation
of practically £65,000,000. The tax on war profits
would be increased from 50 to 60%, and the effect
of this inerease in « he case of rich men subject to the
supertax would be that they would pay in taxation
no less than 759 out of their excess profits. Mr.
MeKenna anticipated a reduction in the beer revenue
of £3,000,000 and in the spirits revenue of £2,000,000.
The recently imposed taxes on tea and tobaeco
would continue throughout the financial vear, and a
second budget in July would be necessary. The ques-
tion of the further taxation of those commodities
would then arise. In any case, he said, the existing
taxation would be continued. By he present scale
of taxation, continued the Ch neellor, the Govern-
ment was making ample provision for the services
of the war, and when peace came the country would
have a considerable margin for he reduction of tax-
ation. The figures, ha argued, proved Great Brit-
ain’s ability fo continue the war with unabated
vigor.

The Government had resolved, the Chancellor
said, to deal with the importation of luxuries by
stopping importations altogether rather than by
tariffs, Having c¢ome io the conclusion that the
shortage of labor and the inadequacy of machinery
rendered the extension of tariffs impracticable.

What in some directions appears to be regarded a
serious invitationfor peace proposalsfromthe Entente
Powers wus contained in a speech in the Reichstag on
Wednesday by Dr. von Bethman -Hollwegg, the
Imperial German Chancellor. The speech, it may
be said, was characteristic of the Prussian aftitude.
The Chancellor seems to have resorted in a number
of instances to the familiar deviee of putting up
straw men for the purpose of knocking them down in
a-spectacular manner. For instance (quoting press
reports), the Chancellor protested vigorously against
the report that Germany now or in the future con-
templated aggression against the United States, or

.
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conquering Canada. This report he described as
the latest offspring of the calumniating campaign
directed against Germany, adding: “This is the
silliest of all the statements invented against us.
Equaly silly are the reports that we contemplate
the aequisition of any territory on American soil, as
in Brazil or in any American country whatsoever,
We fight for our existence and for our future.
For Germany and not for space in a foreign country
are Cermany’s sons bleeding and dying on the
battlefield.” Coming down to the question of
peace, he declared that any suggestion of that nature
on the basis of destruction of Prussian military
power would make possible only one answer—the
German sword—and added: “If our adversaries
wint to continue the slaughter of human beings and
the devastation of Kurope, theirs will be the guilt
and we shall have to stand it as men.”” Germany's
enemies wish “to destroy united free Germany.
They desire that Germany shall be again as weak
as during past centuries, a prey to all lusts of domina-
tion of her neighbors and the scapegont of Europe,
beaten back forever in the dominion of economic
evolution even after the war. That is what our ene-
mies mean when they speak of definitive destruction
of Prussia’s military power.” Answering his own
question as to what was Germany's intention, the
Chancellor said: *“The sense and aim of this war is
for us the creation of a Germany so firmly united,
so strongly protected, that no one ever will feel the
temptation to annihilate us; that every one in the
world will concede to us the right of free exercise of
our peaceful endeavors. This Germany, and not the
destruction of other races, is what we wish, Our
aim is the lasting rescue of the Buropean Continent,
which is now shaken to its very foundations. * * *
OF all the nations in the war only Germany has been
threatened by her enemies an by their responsible
spokesmen with annihilation, with partition of her
realm, with destruction of her essential political and
economic forees, no matter whether they called them
Prussionism or militarismi or barbarism. The forces
which before the war bound together the anti-Cierman
codlition were lust of conquest, lust of revenge, and
jealousy against German competition in the world’s
markets., During the war they have remained
powerful with the governnients of our enemies in
spite of all defeats. This is still the object and aim
of the war alike in 8t, Petersburg, Paris and Lon-
don. o this we oppose that Germany in this war
had only one aim, namely to defend herself, to main-
tain her existence, to hold her enemies back from the
Glerman frontiers, aud whenever their fust of destruc-
tion has shown itself, to drive them back as quickly
as possible.””  The Chancellor gave notice that the
Giovernment was determined to keep up the undersea
and aerial attacks. He pledeed the members of the
Reichstag that the Government would not cease
using submarines and Zeppelins to break the British
tavar starvation.” ““No gerious-mintded neutral,” he
said, “no matter whether he favors us or not, can
doubt our right to defen ourselves against this war
of starvation which is contrary to international law.
Nobody can ask us that we allow the arms of defense
to be wrested from our hands, We use them and
we must use them."
Chaneellor said: “*We must create real guarantees
that Belgium shall never be a Franco-British vassal;
never again shall be used as & military or economic |
fortification against Germany." He declared that

With respect to Belgium the

Glermany must assure the sound evolution of the
Plemish race, and added that Germany wanted
neighbors with which collaboration could be carried
oub to their mutual advantage.

The German drive against Verdun, which was be-
gun about six weeks ago, still continues relentlessly
and is being as relentlessly opposed by the French.
The expenditure of life and ammunition has probably
never been exceeded and the net result thus far has
been the meagre one of a German gain of one to four
miles on a front extending from thirty to thirty-five
miles. The French have retired from advanced po-
sitions, but their main defensive line is still intact,
and the French military authorities are confident of
their power to stecessfully resist the onslaught.
Meanwhile expectations are expressed in military
cire'es that having been able to withstand such &
determined and concentrated drive, made completely
without regard to loss of life, that the French and
English will themselyes in the near future begin aun
offensive drive against their en my of corresponding
intensity and determination. It seems obvious that
the epring of 1916 is to go down in history as one of
most horrifying memories because of its huge butceh-
ery of human beings. Not only have the Germans
this week been engaged with continued assaults upon
the French lines around Verdun but they have
launched & strong attack against the new British
position near St. Elo , which lies a few mles south
of Ypres, in an endeavor to regain 600 yards of
trenches which the British took from them ten days
ago. They hayve been suceessful in capturing mine-
crater positions. Meanwhile there have been gains on
hoth the French and the German sides, the German
troops having captured the village of Haucourt,
which lies in the Avocourt-Bethincourt sector to the
northwest of Verdun, This is considered by the
(Glermans an imporbant strategic point, for while
the Prench held it the Germans could not c¢ross the
Forges Brook, The French elaim that the village is
still dominated by French guns, On their side the
French forees earried s large section of the position
north of Avocourt known as Bois Carre and in seyere
hand=to-hand fighting south of Fort Douaumont droyve
the Germans back through their underground pas-
sages for o distance of 200 metres along a front of
500 metres.  They suceeeded by their eurtain of fire
in p eventing an assault on the Cote du Poivre onthe
east of the Mense, whi h the Germans had sub-
jected to an intense bombardment. The French
War Office announces officially that during the month
of March a total of thirty-five German aeroplanes
were destroyed and that the French aerial losses
amounted to only thirteen aeroplanes. This
doubtless a response to the German statement re-
cently issued to the effect that in March the Biitish
and I'rench lost forty-four eroplanes while the Ger-
mans loat only fourteen.

Zeppelins have continued to make raids on the
English and Scotch coasts without important re-
sults from a military standpoint. On the Eastern
line in Russin the Germans have taken up the of-
fensive and arve heavily attacking the Russian po-
sitions with infantry. Unofficial advices from Petro-
grad state that in no case have (he Germans been
able to penetrate the Russian line in frontal attacks.
The Italians and Austrians are continuing their
operations along the Austro-Italian front bul no
important changes in position are reported. The
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British in Mesopotainia linve captured a number of
important positions and will, it is believed, soon be
able to proceed to the relief of the British forces
who have been besieged in Kut-cl-Amara since last
December.  Russian advices state that the Czar's
troops are successfully operating against the Turks
in the Caucasus and Persian regions.

Holland has placed herself on a war footing and
has closed up her frontier bordering on Germany.
At the opening of the second Chamber of the Dutch
Parliament on Tuesday, after a preliminary secret
session in committee, the President of the Chamber
read a brief statement declaring that the recent sus-
pension of furloughs of army officers and men was a
precautionnry measure, and Holland was firmly re-
solved to maintain her nentrality, and there was a
possibility of her incurring increased danger owing to
the course of the war. An Associated Press dispatch
from London quotes a prominent neutral who has
just returned from Amsterdam, and who enjoyed ex-
coptional opportunities for obtaining reliable infor-
mation, ag stating that not only was the Duteh army
fully mobilized but that actual manoeuvres are being
held as if to repel forces landing from the North Sea
in the neighborhood of Flushing. The mobilization
was tecomplished swiftly. Virtually every private
motor car in the eountry was seized. While mobili-
zation took plage along the German frontier, ma-
noeuvres were held only along the sea coast, To add
to the pxcitement the Germans massed men and gins
along the Belgo-Duteh frontier near Antwerp, as if
in preparation to repel an invasion from that divec-
tion, The returned neutral is convineed the demon-
stration was aimed against Cermany as much as
England, Hestated that ivvitation in Holland againgt
all belligerents had become so pronounced that there
was a sullen fecling of hostility foward both Germany
and Creat Britain, which was becoming general
throughout the country.

Nine groups of married men who attested under
Lord Derby’s plan will join the British colors en
May 5. The groups include married men of 27 to
a9 ‘\?'[5;11'_4_ of are, An l‘;:l]'“("l‘ SUIMMoOns I.UI' {.-hl"h’l‘ men
vas recently recalled, owing to agitation in England
for the ealling of more single men before the married
were put in uniform. The British press bureau
denies reports that further groups of married men
arve to be ealled.  There appears to have been some
vonfusion in the London dispatehes as regards the
ages of marred men, It was reported, for lustanee,
same weeks apo, that groups of married men between
the ages of 24 to 48 were to be called up between
April 20 and July 8 to seevein the army. A London
correspondent calls pur nttention to the faet that as
married men, aged 18 to 24, inclusive, only were
asked to attest under Lord Derby's scheme, (he fig-
ures 24 to 40 mentioned in the dispatches referred
to, were the “group’” numbers of these men.

Ville, the Mexiean bundit leader, has thus for
eluded the American troops that are pursuing him.
There have been a number of minor elashes with
Villa’s men, but no lasting results.  Gen. FPunston is
reported to have announced at San Antonio yesier-
day that the pursuit by one important division had
to be halted at o eritical moment after a battle at
Aguas Calientes because of a failure of supplies.
Phe Carranza Government continues entively passive
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in its co-operation with the American punitive ex-
pedition. It still refuses to permit supplies for the
American troops to go forward except as regular
commercial merchandise. In fact, the atfitude of
Carranza, is displayed most elearly by an apparently
serious proposal of Gen. Alvaro Obregon, Mexican
Minister of War, that having dispersed the Villa
bandits, the United States troops should now retire,
leaving the capture of the leader to the Carranza
troops. The Mexican situation, obviously, is not
vet showing signs of clearing.

Press advices cabled from Berlin announce that
the Foreign Office delivered yesterday to our Am-
bassador a preliminary answer to the American in-
quiries concerning the attacks by German submarines
on steamships on which American citizens were
either passengers or members of the crew. President
Wilson and his Cabinet held a protracted session and
discussed formally for the fourth time the critical
position of our diplomatic relations with Berlin.
Reports were current in financial circles yesterday
that Germany had decided to recall its Ambassador
from Washington, but this report later in the day was
denied. Officials at the German Embassy in Wash-
ington still insist that they do not believe the attack
on the Sussex was made by a submarine, but that the
steamer ran upon a mine. Reports from Berlin

again emphasize the fact that possibly the Sussex
resembled a transport or cruiser in build and that a
U-boat commander may have made s mistake.

The London stock market has been influenced
almost completely, in the [irst place, by the un-
certainty and anticipation of the Budget and in
the next place, by the formal announcement of the
same on Tuoesday nfternoon. Taken altogether, the
Chancellor’s proposals were well received by British
financial cireles, My, MeKenna gave no indication
in his Budget specch of the approximate date or of
the terms of the new war loan, the prospectus of
which is expeécted to be published in the very near
future. Taken altogether, the inereases in taxation
are believed to be mueh more moderate than were,
as o rule, expected, The inerease in the income
tax is not more onerous than is inevitable in such
extroordinary times. There is complaint, however,
as to the method of collection. The tax is dedueted
on dividends and interest before they are paid to
the holder of the seeurities, Under the new arrange-
ment the tax is to be deduncted at a maximuwm rate
of hs. to the pound—=259;. But only a small
minority of holders—those with £2,500 earned or
£2.000 unearned ineomes—are subject to this maxi-
mum rate, Henee the overcharge can only be ob-
tained by direct application to the Government,
which will involve the usual red tape. Under the
new conditions holders of 59, bonds reeeive only
3349 until they are able to secure repayment of the
overcharge, Hence there 1s a disposition to dis-
criminate against. gilt edge securities with fixed
redemption dates and seek investments promising
larger returns, The extension of the Ameriean
ineome tax to foreign holders of American securities
is expected to further encourage sales of American
securitios to the British Treasury under the mobiliza-
tion plan. On aceount of the strain that has been
put upon bank clerks since the outbreak of the war,
the Government has decided to muke April 22, the
Saturday before Easter, a bank holiday. The sales
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of Treasury bills from March 18 to March 31 aggre-
gated £93,000,000, a new vecord., There were
disbursed in London in dividends and coupong,
April 1, £15,000,000. The March aggregate of new
capital issued through London was £38,139,000, of
which £34,840,000 were public loans. Prices of
commodities during March in a number of instances
showed important declines, though the “conomist's”
end-of-March Index Numhcr to appear in its to-day's
issue (as cabled fo the “Journal of Commerce’)
shows the slight increase in the aggregate of*5 points
to 4,013. The largest advance was in minerals,
namely from 80115 to 851. Timber and similar
articles advanced to 913 from 89714, Food products
and ftextiles, however, showed sharp declines; in
cereals and meat a loss of 83214 points to 94914
other food products (tea, sugar, &e.) declined lr_ig
points to 503. Textiles were reduced 9 points to
79615, The basiec number of the “Economist”
index is 2200, representing average quotations for
the five-year period 1901-5. Thus, the current
number represents an advance of 82 4-10 per
cent.

The monthly report of the British Board of Trade
indicates for March an increase of £10,629,951 in
imports and of £7,421,934 in exports. T hn chief
increases in imports arve in food and drink, £5.-1
000,000, raw cotton £2,000,000, and chemicals
£1,250,000. The inerease in exports is prineipally
in IllIlllllf&tJ-!ll'(!(l articles, cotton textiles showing ¢
gain of £2,000,000. As remarked by the Associated
Press London correspondent, the economy cam-
paign for righting the balance of trade apparently is
not progressing much at present. The following
table shows the trade of the United Kingdom in
Mareh 1916, compared with the same period in
1915

Mareh—— Since Jan, 1
TMOEES. - oo £58,002.000 010 modSendRe 220700801
Exports. .. ...... 37,508,000 110,690,040 84,600,506

Excess of lmp'ts £45,404,000  £45, £117.007.535 £128,308.817

The continued German drives in the Verdun dis-
trict do not appear to have discouraged the French
finaneial market, a steady tone having been reported

from day to day on the Paris Bourse. The corres-
pondent of the “Ivening Post” argues that for some
years after this war—that is, until the Government’s
financial necessities are satisfied—it is likely that the
French people will invest their savings at home or
among their Allies, Iar-seeing French investors, he
states, will still buy gilt-edged American securities;
but the market for anything and everything sold by
persuasive brokers has been elosed for the present and
near future. The international parliamentary con-
ference which was to have met in Paris on March 27
was postponed until April 24, and now has been
postponed indefinitely. It was at first proposed that
this conference should take up the guestion of cus-
toms. It, however, has sinee been decided to leave
this entire question in the hands of individual gov-
ernments for their own action, The economie confer-
ence which, it has been announeed, was to have begun
in Paris next week, has likewise been postponed. Its
proposed objeet was fo put in practice in eeonomic
affairs the united views and interests of all the Allied
countries which were to be represented at the confer-
ence. The only economic campaign actually in exist- |
ence is that of the French association which is trying |
to find a way of preventing purchases from Germany
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Latast reports by cable sugezest that the new war loan
may be delayed until autumn,

Officinl Bank rates at the leading Buropean centres
remain as last quoted, namely, 59 at London, Paris,
Berlin, Vienna and Copenhagen; 5199% i Italy,
Norway, Sweden and Portugal; 69, in Russia and
41595 in Switzerland, Holland and Spain. In Lon-
don the private bank rate is still maintained at

19 for sixty and 4349 for ninety-day hills.
Cables from Berlin continue to quote 4249 as the
private bank rate at that centre. No reports have
heen received by cable of open market rates at other
Buropean centres, so far as we have been able to
dise Money on eall in London remains at

The Bank of England, as agzainst an inerease for
the fwo past weeks, recorded a decrease in its gold
item for the week of £195,136, due in part to the
month-end settlement preparations and the eurrency
requirements usual at the close of the Government’s
fiscal year. Notfe circulation showed a further in-
erease of L':i!l]? ,000, and thus there was o decrease in
reserve of £492,000. ‘The proportion of reserve to
liabilities fell to 26.039, against 28.77%; last week
and [8.389 at this date Iast year. Public deposits
showed the large inerease of £12,851,000, while other
deposits also inereased £387,000. Loans (other se-
eurities) were increased £7,780,000. The Bank's
gold holdings now total £56,466,228, as compared
with £53,751,028 in 1915 and £36,028,143 in 1914, a
pre-war period. Reserves are £41,043,000, against
£37,260,098 one year ago and £25,006,443 two vears
ago. The loan item  is L!J(:,l.ﬂb,{.l(}{), a8 compared
with £138,763.872 in 1915 and £43,500,564 the pre-
ceding year. The Bank reporfs as of April 1 the
amount of eurrency notes outstanding £100,310,991,
against L£98 433,273 a week ago. The amount of
gold held for the redemption of such notes remains
at £28,500,000. Our special correspondent furnishes
the following details of the gold movement info and
out of the Bank for the Bank week: Inflow, £1,368,-
000 (of which £918,000 bar gold bought in the open
market, £50,000 released from Egyptian account and
£400,000 from miscellaneous); outflow, £1,563,000
(of which £35,000 exported to the United Stuates,
£340,000 to Spain, £25,000 to Uruguay, £50,000
earmarked Iegypt, and £225,000 miscellaneous,
£206,000 bar gold sold in the open market and £682,-
000 net sent to the interior of Great Britain). We
add n tabular statement comparing for the last five
years the different items in the Bank of Bngland
return:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1916, 10156, 1014, i,
April &. Agril7. April B, Aprid 9,
£ F 4 £ L
33,875,000 40,850 20ATLLT00 28,738,600
09,014,000 2l 10,076,470 20,030,430

87,760,000 3 43,488 J':ll 40,4584 rdm
Giov'h securitiea. . .- 38,155,000 11 1:.:) .a?u 3,0 14,
Other sectiritles. .. 06,135,000 43,500,564
Res've, niotes & cnln L : 25,008 443
Coln and tmilion. - 30,025,143
Pnnnnﬂionnl‘l‘c&ur\"i&
Lo Mttt bles 18985
Bank rate 655 5%

1012,
April 10,
£
Cleculatlon, .. oo oc. 24,041,050
Publie depoaiis. ...
Other deposiie. .-

3y o

07,640,901
-l! BOG,070

25,001 »ill
4,300,001

40355

4%

437

A4%%

The Bank of France this week reports the large
deerease of 10,887,000 Francs in its zold holdings,
reflecting undoubtedly exports of the precious matal
during the week, for the purpose of steadying French
exchange. The silver item, on the other hand, in-
ereased 1,300,000 frangs and note circulation re-

tized for FRASER
:/[fraser.stlouisfed.org/




APK. 8 1916.)

corded the heavy expansion of 202,514,000 francs.
General deposits were reduced 48,979,000 franes and
bills discounted also decreased 28,620,000 francs.
Treasury deposits this week registered a decrease of
33,237,000 franes, comparing with an increase the
week proeeding, and the Bank's adviances decreased
6,091,000 francs. The Bank’s gold holdings now
total 4,986,357,000 francs, as agninsgt 4,253,375,000
franes a year ago and 3,627,300,000 francs in 1914.
Silver on hand aggregates 862,701,000 franes, com-
paring with 377,600,000 in 1915 and 622,675,000
francs two years ngo. Note cireulation is now 15,-
154,592,000 francs, having exceeded the previous
maximum of 15,000,000,000 authorized May 1 1915.
A year ago the tofal was 11,422,475,000 francs and
in 1914 5,943,250,000. General deposits are now
9,230,839,000 franes, against 2,407,900,000 in 1915
and 547,250,000 in 1914. Discounts aggregate
3,108,276,000 francs. One year ago the total was
901,675,000 francs and 2,322,125,000 the year pre-
ceding. Treasury deposits now stand at 68,160,000
francs, which compares with 63,775,000 francs and
182,800,000 francs one and bwo years ago respec-
tively.

The German Reichshank in its weekly statement
as reported April 4, showing its condition presumably
of Murch 31, registers an increage of 513,000 marks
in its gold holdings, of 2,214,000,000 marks in its
loans and diseounts (due to the warloan operations), of
614,000,000 marks in note circulation, and of 1,644~
(00,000 marks in deposits, the increase in the lafter
also is undoubtedly due to preparations for loan pay-
ments. ‘The usual requirements incident to the end
of the quarter-year hove likewise been an influence
in the large changes this week. ‘The Imperial Bank
gold item stands at 2460,000,000 murks, which
compares with 2,537,528,000 marks one year ago
and 1,259,980,000 marks in 1914.  Combining loans,
discounts and treasury bills we now have a total of
8,112,000,000 marks. One year ago the agprepate
was 6,876,642,000 marks, and in 1914 1,445,986,000
marks. The Bank's note circulation is 6,988,000,000
marks, against 5,624,026,000 marks and 2,427,670 ,-
000 marks one and fwo years ago, respectively. A
dispatch from Berlin states that the Deutsche Bank
of Berlin has declared a dividend of 12149, for the
yoar 1015, against 10% for 1914, A total of 12,-
100,000 marks was cardied forward to new account.
The open reserves of the bark, which has a capital of
250,000,000 marks, now are 180,000,000 marks, and
the deposits are 2,500,000,000 marks. The quota-
tion of the shares is 245.

The local money situntion continues to show {he
charactervisties that have been present for so pro-
tracted o period. The eurtailruent of speculation
on the Stock Exchange has released o considerable
volume of funds that formerly found employment in
that channel. Meanwhile there have been no im-
portant new demands of sufficient volume to en-
courage lenders to name higher rates. But no dis-
position is being shown to compete for business by
cutting quotations for money. New capital appli-
cations still are backward. There are not likely for
the present to be important offerings of railroad
securities notwithstanding the admittedly prosperous
position of the railroads, The situation, presumably,
will last until some basis becomes apparent for believing
that liquidation of American securities by the Brit-
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ish Treasury and by foreign holders generally shows
signs of ending. Some intereat has been taken in a
plan recently announced by surety companies by
which it 18 believed that stocks and bonds owned in
Germany and Austria may be transported to New
York without risk of seizure from the mails by British
authorities. The Duteh Government has formally
protested to Great Britain against such seizures, bub
for the present at least there seems reason to believe
that the practice is likely to continus. The new plan
that has been sugigested is that the certificates ba
acbually destroyed by fire abroad in the presence of
representatives of the surety companies and other
responsible witnesses and that policies be issued at a
reasonable premium indemnifying the corporations
on this side, this permitting new certificates to he
issued in this eountry in place of those deliberately
burned. We do not believe that this practice will
agsume important proportions, as the cost, however
small, would constitute too great a handicap.

The regular April 1 payments were completed
without. visible influence whatever on the general
money market. Payment swwas made on April 3 by
J. P. Morgan & Co. for the 575,000,000 loan recently
made to the Dominion of Canada. What is believed
to have been the largest check ever eleared in New
York was drawn on Monday by the bankers in
question on fhe National Bank of Commerca of New
York, payable to the agent of the Bank of Montreal.
The exact amount has not been mentioned except
that it was in excess of $70,000,000. This amount
exceeds what has hitherto been considered the largest
single cheek drawn in New York, namely that for
$62,075,000 on June 1 last by Kuhn, Loeb & Cg. on
account of the Pennsylvania bond sale, It is under-
stood that a considerable part of the funds repre-
gented by the Morgan check will remain on deposit
with several New York banks for the pregent, One
of the most important prospective capital applica-
tions announced during the week is the offering of
505,000,000 New York City bonds, the rate of
interest being put at 4149, against the previous
41407, We give details of this offering elsewhera
in this issue. A dispateh cabled from Lima, Peru,
announces that Montero Tirado, who last month was
appointed Financial Agent of Peru in the United
States, is on his way to New York and is authorized
to negotiate a loan.

The weekly statement of the New York Clearing
House, which will be found in ¢omplete form on a
later page, indicated last Saturday an expansion in
loans, as a result of preparations for the April 1 dis-
bursements, of $13,382,000. Net demand deposits
inereased $12,040,000, and time deposits $3,102,000.
Reserves in “own vaults” showed a nominal increase
of 8717,000 to $474,742,000, of which $402,828,000
was specie. A year ago the total in own vaults was
$392,133,000, including $321,259,000 in specie. The
surplus in Federal Reserve banks for the week de-
areased $4,484,000 to $171,833,000, against $118,-
676,000 the year preceding. Reserves in other de-
positaries, however, were inereased $3,100,000 to
562,319,000, comparing with 835,042,000 in 1915,
Note circulation recorded the slight gain of $5,000
and now fotals 531,634,000, The decline in aggre-
gate reserve amounted to only $667,000. It aggre-
gates $709,394,000, against $545,851,000 & year ago.
In view of an expansion of $1,772,530 in reserve
requirements, due to increased deposits, the surplus
reserve was reduced $2,430.530, bringing the total
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down to $123,823,040, and compares with $148;-

25 8,040 at the vorresponding date last year,
Referring spegifically to money rates, demand loans

have again covered a range of 134@2%,. As was the

(o
case last week, the weel opened on Monday with the
high at 29 and the low and renewal rate 124%
and continued at these without echange
throughout the week, with the exeeption of Tuesday,
when the renewal figure went to 2¢
turities, rates remain at 2L5@39 for sixty days,
284 @39 for ninety days, while four, five and six
months’ money has remained at 39,. A yvear ago
sixty-day funds were quoted at 215@2%1 %, ninety
days 234@3%, four months 82{%, and five and six
months 34{@315%. Rates for commercial paper
are still quoted at 3@314{Y, for sixty and ninety
days' endorsed bills receivable, and six months' single
nmnes of chotee character. Names not so well
known still require 8149 Bank and bankers’
acceptances reman ab 2L5@ 2849,

The rate on commercial paper, disecounted with
the Kansas City Federal Reserve Bank, maturing
within ten days, wag inereased this week from 31597
to 49, and in the case of paper having a maturity of
over ten but not exceeding ninety days, was ad-
vanced from 4 to 4116%.
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Authiorieed mtes fur digeonnt of DApKers” seeoptances, 2 to 4%,

A rate of 33 to 4% on puraliages of tade acoeptances by the New Orleans braneh
of the Atlanta Federa) Roserve Bank 1o the apsn market, sithant the anddrmement
of any bank, was approved Dee. 16 1915, Arata of 4% for 10 days and 4145 % for
from 10 to 90 days on commerclal paper for the New Orleans Branch bank of the
Federal Resorve Bank ot Atlants was approved by the Federal Reserve Boand Apr. 7.

1n the oase of the St. Lout Federnl Heseryn Baok, a rate of 2 to 4% for bills with
of without member-hank epdortement has beon authorised

Open market ratés for purchases of bllls of e change:
Dallag, 3% to a%.

“Atlanta, 3} to 534 %

Sterling exchange continues to be pegged within a
fractional range of the British Treasury's established
rate of 4 76 for demand bills. There appears to have
been a rather less urgent selling of American securi-
ties on foreign account this week, although it has
nob entirely ceased. Nothing further has been heard
of the new dollar loan for England, France and Rus-
sia that was so confidently predieted a month or
more ago. So far as the French loan is concerned,
it ig not improbable that the atfack in the Verdun
region which has since been so persistently and dog-
gedly carried on by Germany may have exerted a
substantial influence in delaying thig fransaction.
It seems evident, however, that some arrangement for
eredit must be concluded in the near future in view
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of the weakness that has developed this week in ex-
change on Paris.  Demand hills on the IPrench centre
in New York were quoted on Friday as low as
6 015, which compares with 5 9714 a week ago.

French notes to the amount of $30,000,000 fell due
here on Saturday last and were duly taken care of. |'
The first semi-annual coupon of the Anglo-French

VoL, T,

loan is payable April 15, France is called upon, of
couise, to proyide one-hall of the necessary funds.
We have referred a number of times to the state-
ment made in the British House of Commons by
the Chaneellor of the Exchequer in Februacy that
the British Government did not wish the rate for
demand sterling to exceed the then current figure of
4 76. We have shown that this statement is the
real basis of the sterling exchange situation that has
since existed, and that so long as the British Treasury
has gold or securities available it can maintain this
figure, which, as a matter of fact, it sines has von-
tinuously done, and undoubtedly intends to do until
the end of the war rénders arbitrary financing un-
necessary. The “Statist’ of London seems to think
that we have misinterpreted Mr. MelKenna's state-
ment by inferring that the British Treasurey has ac-
cepted 4 76 as the par of sterling exchange. But
we were not laboring under such o misconception.
The point we endeavored to make, and developments
since February have certainly borne us ount in it
is that the rate of 4 70 for demand bills was estab-
lished arbitrarily by the British Treasury swhen if
declared that “the Government does not wish if
higher than that. It is still 10e. below normal.
But we [the Government] do not wish it to zo either
up to or above normal for the simple reason that we
arve discouraging imports by keeping the exchange a
little below par and, segond, the export of gold to
Ameriea.’”  We of course agree with our contempo-

]
1
i

s governed entirely by the amount of gold in the
sovereign and the amount in foreign coins.” But
transportation echarges enter into the purchasing
power of gold at a given point. The normal as dis-
tinet from an arbitrary rate for demand sterling in
its broadest application is based in times like the
present upon the real cost of redeeming the pound
sterling with gold (or its equivalent) in New York.
Mr. McKenna under his plan for mobilizing American
securities has a full supply of the equivalent of gold
to maintain the rate at any point within reason he
desires. If exchange on London declines he is in a
position to sell securitics in the New York market
and utilize the proceeds, which are in fact gold, fo
restore the rate, The “Statist” comments further
on the sterling exchange situation as follows:

The “Times"” [London], however, is quite right when il
says that *'In our case the ‘decling’ in New York only refleats
the additional eost of redoaming the pouttd storling with the
actusl gold which we export for the purpose, Dur ‘credit’
is therefove precisely equal now to what it was there when war
broke out. CGlermany does not send her gold, and it is her
‘eredit! which has declined.”

Of eourse, in making this statement the "Thnes' merely
wished to deal with the probléem genorally, When wae
broke out the dollar was a long way above parity, because
of the pressuré to remit f'rom New York to London. It wis
at that time nearly as much above parity as it is now below,
heeause of the physical difficulty of remitting gold fromn New
York t» London. Subsequently the difticulty was over
¢urie in some measure by permitting gold to be sent to Otta-
wa.  With the parity of golid at 4.8085, the gold exporting
poinit from Now York under novmal conditions of freight and
inswanee is about 4 8815 wnd the importing point is abontt
4845, o consequence the charpes tor freight, in-
sirancee, &e., this importing point les now beet redueed 1o
476125, In other words, the cost of sending gold from
London to New York, which priov to the war was only
phout 2e. per soversign, has increased to about H0n. per
soversien, I the balance of trade were to change and
America were to bocome indebled to London, then the ex-
ahsnge would rise,not to 4 7016, bt to over 4 90, Tt would

of
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simply heeause arrango-
Bant 1o

not rise as much as it hes fifllen,
nents would probably be made for the gold to be
Oftawa for account of the Bank of Englond in ovdey to ayoiid
visk of loss and to keep down the expenso of resiittance.
Consequently, although compared with the parvity of ex-
change the sovereign is ab a discount of roughly 2%, it is
really not ot & diseount at all, but simply at a rate slightly
above the point at whieli it pays to import gold into the
United States from Dondon, having regard to the cost of
freight, insurance; &o.  As Mr. MoKenna explained; the
exchenge is s1ill 10e. below normal, “'hit we do not wish il
to go either np to or shove normal, for the simple reasan
that we are discouraging imports by keeping the exchango
w littla below par.”  Taasmueh as the Governiment las con-
trol of the exchange situgtion by reason of the sale of Ameri-
el Beclrities by British investors, it wouldd wpuliuu: 10
diffiowlty in raising the rate to i parity of 4 861541 it wished
Ly 1! 1 &

As we have already mentioned; we are in complete
accord with the “Statist” as fo the peculiar technioal
gifuation existing at the moment.

Compared with Friday of lust week, sterling ex-
change on Saturday wag a shade easier, with demand
quoted at 4 76 7-16@4 7615 and sixty days at
4 T3 e@d 73Y4; eable transfers recorded a single
rate, namely, 477 the whole day. Monday’s
market showed some weakness in tone, chiefly on a

for

liberal supply of commercial offerings scewmulated |

over l]it‘. \wsr_\.k-tellfl: :n_-lunl l;llt;l.‘llinll:-:, |ll!\'.-'<'\'(*|'. (RIS
tinued practically without change, at 4 76 7-16@
4 7615 for demand, 4 77@4 77 1-16 for cable trans-
fers and 4 T314@- 7324 for sixty days. Dullness |

prevailed in exchange dealings on Tuesday and rates !

moved within narrow limits; demand ranged at
4 76%g@4 76 7-16and cable transfers at 4 76 15-16@
4 77, while sixty days remained at 4 731 z@4 7314.
On Wednesday buying by several prominent finaneial
concerns induced increased firmness, although the
market was still inactive; demand bills advanced
1-16 to 4 76 7-16@@4 7614; cable transfers and sixty
days remained pegged at 4 76 15-16@4 77 and
4 73V4@4 7314, respectively. As is so often the
case, very little business was transacted on Thurs-
day, and trading was dull and featureless, with rates
entively unchanged for the three classes of hills.
On Friday the market ruled quiet but steady, with
demand at 4 76 7-16@@4 7615, cable transfers af

[ compared with 589624 a week ago,

“on Norway are 30,05,

,'1, compared with
3-16 last Friday. In Paris the London check rate
closed at 286015, against 28,5015 the week preceding.
[n New York sight bills on the French centre finished
at G 0115 against 5 9714, and cable transfers at 6 01

Austrian kronen
closed at 12.36@12.38 against 12,41 last week, Siviss
exchange finished at 5 1815 for bankers'sight and 5 18
for cables, as compared with 5 2114 and 5 2044 the
previous week,  Bankers' sight on Amsterdam closed
ab 4314, against 42 11-16; cables at 43 3-16, against
4234: commercial sight at 4234, against 425§,
commereial sixty days at 4237, against
16. Ttalian lire now 6 59 for sight and
6 5814 for cables, against 6 52and 65114, respectively,
lust week. Greek exchange is still quoted at 5 1514
for sight bills, Copenhagen checks cloged at 29.90,
compared with 28.830 the week preceding. Checks
a8 against 20.00, and checks
on Sweden are at 30.10 arainst 28.95. Russian
rubles are now at 31.45, against 31.54 last Friday.
Spanish pesetas, checks, finished at 19.38, eomparing
with 19.20 a week ago.

 12Lg, :mll ("th(-*; finished at 72
749
| ]

and
427

- i

are

The New York Clearing House banks, in their oper-
ations with interior hanking institutions, have gained

| $316,000 net, in cash as a result of the currency moye-

ments for the week ending April 7. Their receipts
from the interior have aggregated $7,247,000, while
the shipments have reached $6,931,000,  Adding the
Sub-Treasury operations and the Federal Reserve
operations, which together occasioned a loss of $10,-
810,000, the eombined result of the flow of money
into and out of the New York banks for the week ap-
pears to haye been a loss nt 810 4‘)4 {)OU, as l'u]lmw

Neél Change In
Rtank ifoldings.

lito
Hanks,

Ot of
Banks.

Week ending April 7.

4 76 15-16@4 77 and sixty days at 4 7314@4 7334
Closing quotutions were 4 7314@4 73 15-16 for sixty
days, 4 7615 for demand and 4 77 for cable transfers.
( umnmuml on banks (sixty days) elosed at 4 7 1254
@4 7214, documents for payment (sixty days) fin-
ished at 4 72%{@4 72 13-16, and seven-day grain
bills at 4 76%%.  Cotton for payment closed at 4 7614;
grain for payment st 4 7615

The Clontinental exchanges have been more or less
nervous.  Demand bills on Paris have shown distinet
weakness in the absence of definife announcement
of negotiations for a new credit. Duteh exchange
has ruled firm, while Seandinavian has reached
new high record, one influence being the inferpreta-
tion that the new British blockade regulations will
mean restriction of exports from this country.
Reichsmarks and Austrian kronen have been steady.
Ltalian live, after weakness during the early part of the
week, turned strong and advanced to 6 59 for sight,
closing at that figure, against 6 52 on Friday last.
This movement was attributed in large measure to the

{ Mla»[(unrj S1,578,0000 12,140,000

$7,247.000
15,130, mm

§iz, 180 UOOI

Ranks' Interdor movement. ..

o - Sﬂ Wil IHHI Cinin
Bub-Troasury operstions.____ .. .

|
3316000
l},lim Losa 10, 8’0 00

$32, ‘sh(i U"'Il:l Laoss 310, 'I'll 000

The l‘n!luwmg table indicates the amount of bullion
11! rhr- _prineipal !uumpwm hanks:

'. April 1915,
Bankyqf —— e
| God. |
kol
56,406,228
199,4506,43
123,004,7
[182,250,000|

Aprll 6 1916,

Toral.

£
53,751,008
1120, ’{Ul‘h 158,850

Sitver, | Total, Stheer. |
[ [ |
'éx 43,751,028
120/170,038.640,
501117,370,050,
156,695,000
51,678,000
57,902, 23,850,000 2
51,000,000, 51,000,000
24,390,000 24,099,000/
15,080,000/ 15,350,000
m 104, um' 9,636,400/
,g 000! 6393 000/
li 1835 5,953,000
3/083, w:r 3,081 uoo'
750,047, 468 70,155,640)530,103,008658,735, uzs! 64,162, 140,756,897, 165
Prov. weeki7g0,330,524] 09,585,540.810,925,964 687,012,631] 67,738,920705,851,551

* Tha gold holdings of the Bank of Russia for both years in the above statement
have been revised by eliminating the so-called gold balance leld abroad.
eduly 30 1014 In both years. h Aug, 6 1914 In Dol years.

| £
56, A06
14,404, 6402
2,200,000 1

&, 002,000 67,782,
63,718,0

England - '
Franee.
{it’i‘muny
IMissia® -
- a7z 000 30,650,000/
41,568,000 4,169,000,
314 DI'N.I:

Spain -
Jtaly
Netherl '|l.s| H 002,000(
Nut. Hcluhl 15; 330 D!]ﬂ|
Swita'lsnd] 10,104
Hweden . 8.0 “; :;
1, 54
4,083,00 gq

Denmark l:B.N(I.

Norway - .

Tot. week

GERMANY'S PURPOSES AND THE
BUDGET.

No passages in the two important ministerial
speeches of this week to legislatures of belligerent
Europe aftracted more immediate interest than
the references to peace.  Yet it can hardly be
said that any new light was fhrown on the problem
by these utferances. On Tuesday, the British
Chancellor of the Exchequer introduced his pro-
gram of new taxation by assuming that the war

BRITISH

influence exercised hy the Budgef speech of the Brit- | would last at least another twelvemonth, But this
ish Chaneellor, indicating large loans are to be made | meant little more than Mr. MeKenna's opinion as
to Great Britain's Allies during the coming year. E to the only safe way of framing such a budget—
Bankers' sight on Berin closed at 72 3-16, aeainst ' which was, toapply the revenue-producing schemes

itized for FRASER
b://fraser.stlouisfed.org/




1302

THE CHRONICLE

[Vor. 102.

to the entire fiseal year. The statement of Chan-
cellor von Bethmann-Hollweg in the German
Reichstag Wednesday, to the effect that Germany
desires peace, and had announced as long ago as
December 9 her readiness to discuss térms, was
gimilarly inconclusive. In the earlier speech referved
to, the Chancellor had said that “if our enemies
make peace propesals compatible with CGerman
dignity and safety, then we shall always be ready to
discuss them;” but that, in the present state of
official and publi¢ opinion in the enemy countries,
“it would be folly for Germany to make peace pro-
posals.” like Mr. MeKenna's statement, this
merely indicates again what has been repeatedly
proved before—that the present attitude of the
opposing belligerents, in regard both to the military
and the pelitical problems of the war, is altogether
too far apart to make serious negotiation possible.

Nevertheless, the German Chancellor’s speech
has exeited wide discussion, and for varying reasons.
To the American publie, the most striking fact
about hig long review of the situation was what it
did not contain. No direct reference was made in it
to the recent extraordinary renewal of submarine
activities, to the rumored division of opinion between
the Government and Admiralty, or to the destruc-
bion of unarmed passenger ships, whether of belliger-
ent or neutral nationality, which in the past four
weeks has aroused anger in every neutral State of
Furope, and has once more strained relations hetween
the United Btates and Germany. All that the
Chancellor said which could apply to this burning
confroversy was contained in the following stafe-
ment

“No one can ask us to permit our armsof defense

to be wrested from our hands. We use them, and
must uge them, We respect legitimate rights of
neutral trade and commerce, but we have a richt
to expeet that this will be appreciated, and that
our right and our duty be recognized—to use all
means against this policy of starvation, which is
a jeering insult not only to all laws of nations, but
algo to the plainest duties of humanity."

But to this declaration it 1s not unreasonable to
answer that no one has asked Germany to give up
her arms of defense, and that Germany stands at
least under the accusation of so far failing to respect
the legitimate rights of neutral trade, as to allow
her under-sea boats to destroy noncombatant
passenger shipg, engaged in peaceful errands. On
the question as to the German Government's alleged
violation of its pledge of 1915 to the United States,
regarding methods of submarine warfare, the Chan-
cellor says not a word., Even as rezards his refer-
ence to “a policy of starvation,"” two comments are
unavoidable—first, that a blockade of foodstuffs is
not, per se, “contrary to the law of nations;" second,
that the Chancellor in this same speech declares
regarding the Allies’ idea of starving Germany,
“T do not understand how cool heads, after the
experience of 1915, can eling to it,"

The Chancellor's remarks on Cermany’s attitude
toward the American continent are doubfless re-
assuring. His denunciation of the talk of a possible
attack by Germany on the United States, after the
war, was strongly made and will answer much loose
theorizing in this country. His statement, as to
the predietion that Germany may attempt to con-
quer Canada, that this is the “silliest of all imputa-
tions invented against us,” 18 perhaps similarly
to the poimt—though a good many people will have

intimation was originally thrown ouf, and by no
less a person than Ambassador von Bernstorff, in
a public interview of a year and a half ago.

The speech of the German Chancellor somewhat
diverted attention from the previous day's program
of new taxation submitted to the British Parliament.
Yet that was a very notable incident of the war.,
The Chancellor of the IExchequer ealculated that
his proposed new taxes would add $217,000,000 to
England’s annual public revenue; this following an
inercase of something over 3500,000,000 annually
as & result of the budget of last autumn, and follow-
ing also other increases made earlier in the war.
The magnifude of the aggregate war-time increase
in faxation may best be judged by comparing Mr.
MeKenna's estimate of total revenue, for the coming
fiseal year, with the public income as reported im-
mediately before the war. Great Britain’s publie
revente in the fiscal year ending March 31 1914 was
£198,000,000, After that date and before the war
broke out, an increase of £13,200,000 was made,
The estimate for the coming year, under the new
taxes, is. £509,000,000.

It would thus appear that the actual new taxation,
explicitly for war purposes, amounts to £297,800,000
annually. Mr. MeKenna's estimate of the agtual
expenditure for war alone during the coming year
iz £1,150,000,000; on shich basis, more than 25
per cent of the present annudl war expenditure will
be paid by taxes. ‘The percentage is not as greaf
as in the Napoleonic wars; but the amount of extra
taxation raised for war purposes wholly outstrips
every precedent of history. The income tax of the
Napoleonic wars never rose above 10 per cent; under
the new proposals, earned incomes of 512,500 will
pey no less a tax than 25 per éent.  Im the imposition
of novel taxes, such as those on railway tickets, and
on admission to theatres, horse races and moving
pictures, the Exchequer’s policy certainly reealls
the searching expedients employed in the war of a
century ago.

The whole policy outlined in this budget contrasts
most strikingly with that of the other helligerents
—not only Germany, which until lately has neither
raised or expressed the purpose of raising anything
through extra taxes, but England’s continental
allies, whose new taxation cuts a trifling figure on
the account. In the case of Germany, it is possible
that the original finance program missed its mark
because a short war was expected. But it is also
fair to say that Germany’s position is peculiar, both
hegause an unprecedentedly heavy fax for army
purposes was imposed in the year before the war,
and because the income tax, and other faxes which
the Imperial Government would naturally use, are
already being imposed in somewhat drastic form by
the separate States and municipalities of the Iimpire,

Conservative Irench economists have expressed
gome doubt over the wisdom of England’s enormous
increase in her taxes. So good an authority as
Leroy-Beaulieu holds that the policy makes the
present generation pay an undue sharve for achieve-
ments from which subsequent generations will derive
the main benefit. The economic validity of this
argument may be doubted; but much curiosity will
remain over the question, how far these enormous
tax requisitions, especially on incomes and business
profits, will affect the capacity of the thrifty English
public to subscribe to future war loans. It is im-
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possible to say in advance at what point. the one
process ywill interfere with and obstruet the other;
but it would seem that some such point must exist.
The only light we have on the question—yet a very
significant light—is the seeming readiness of the
English public, especially the wealthy eclasses, to
submit to this huge and rapidly increasing burden
of taxation, and their cheerful recognition of the
principle that heavy taxationis the only sound policy
for financing the war.

THE FUTILITY OF PRIMARIES AND SIMILAR
FADS,.

The first Presidential primary in this State was
held ‘on Tuesday, and according to the newspapers,
“its chief feature was the apathy shown by voters."
To use the familiar phrase concerning dull elections,
“General Apathy prevailed,” and why should any
other eondition have been expected? [Elections in
this season of the year are always comparatively
neglected. 'This one also was a partisan matter,
and only those voters who chose to o on record
as of one or the other party could participate; there-
fore the non-partisan voter had no expression offered
him. Further, speaking colloquially, yet not in-
accurately, nobody knew that there was to be an
clection; the first general knowledge was obtained
by seeing, in the morning journals of Wednesday,
that there had been one on the day before. Here,

delegates to nominating conventions were to be
u}m:;:'_m; in some other States an expression of prefer-
ence for a Presidential candidate was to be op had
been presumptively obtained: but as to exhibiting
the wish of the country the State primary is just

about as effective and useful as the old-fashioned
“straw vote” which some journals still keep up by
sending out postal cards.

The people are to govern, and they do govern—
even if by the common practice of allowing the
leaders to deo the work for them. The primary of
to~day is just a device by which the bosses fool the
people into thinking they are going their own wey
instead of the way of the bosses. Here and thero
this fact is discovered, to the chagrin of the dis-
coverers. A journal in Montgomery, after saying
that Alabama has had primaries for fifteen years,
avers that notoriously the political bosses have in
recent years “been more arrogant and powerful
than ever before;” instead of heing dethroned or
restrained. An editor in North Dakota who s1yH
he has “always been an ardent advoeate of the
primary election as the most effective instrument
for preserving to the electors of our State the right
to select their own candidates,” has now discoversd
his error, A specific number of signatures to o
petition suffices in North Dakota, buf many voters
sign ab once, to get rid of it; so the self-chosen can-
didate makes himself the early bird, “soliciting
signatures before the voters have hud apportunity
to suryey the field and reserve their support for the
most available and most desirable men.”

Exactly as might have been foreseen, yot is it
impossible for a real gpontaneity of choice to find
expression? Many years ago (in 1875) a gollege
professor in New Ingland was sent to Congress, as
an independent candidate, at an outlay of one
postage-stamp., This antedated the primary, and
seems to prove that a sufficiently deep and general
preference will find a way, without special statutory
aid.

Until human nature has climbed more steps in
ascent there will be men, in any nominglly demao-
erafic scheme of governing, who find practical
politics an easy and comfortable subsistence; public
office and public expenditure are their quarry, and
they will hunt it. With them, principles are like
the reversible signs of the electrie ear; names and
platforms are means to conjure with; policies are means
tousein campaignsand handle for personal ambition;
theyarein polities for what is “init” for themselves.

This is less sardonic and discouraging than it
appears, for there is a means of holding a brake on
the ineradicable evil, The boss probably disliked
the “Australian’ or seeret hallot and tried to stave
off its coming; but when the eall for it as a reform
medasire became insistent he professed to approve,
and then he proceeded to inake the best of the
change by adapting himself to it. The particular
machinery of nominsting and electing concerns him
very little, so long as he can still control results, and
this he intends and expects to do; “regularity” and
“reform within the party” are his shibboleth. He
18 unserupulous, alert and experienced, being in the
business every day in the year; he is ready to bend
himself to fit any changes the people call for; and is
quite eapable of keeping in by the very means which
are frusted to get him out. What the voters think
or say, however firmly they “resolye,” or whatever
protests they offer, he is complacently satisfied, so
long as they fall into line as usual and follow the
familiar emblem when the noses are to be counted
on election day.

The leaven in the sodden lump of practical party
polities is the spirit which refuses to accept un-
satisfactory nominations and legislation and holds
regularity as nothing in comparison with substance,
The most effective, and really the only, visible
means of meeting and beating the boss is the inde-
pendent voter, wha is the only factor he fears. The
only way to get approximately good nominations is
to. rebuke bad ones by beating them; the managing
politicians will certainly understand this and cer-
tainly remember it. To enter a nominating con-
vention and then bolt it, as was most conspicuously
done at Chicago in 1912, is quite another matter
from independence: the hope of our politics is the
bolting voter, the man who will endure only so much
and no more, the man who always holds his vote
a8 & trust and chooses the lesser evil, the man who
spurns emblems and is willing to be called “mug-
wump.”  When this man becomes numerons enough,
when Americans do enough thinking for themselves
and take public matters as of serious and direct
personal consequence, we shall begin to elevate our
degraded affairs, shall we not?

At least, and while awaiting such means of im-
provement, it ought not to need argument that all
the latter-day fads of primaries, of direct election
ol Senators, of initiative, of referendum and recall,
by which some say and some fow may imagine that
participation by the people in their own concerns
can be attained, are ineffective in the very nature
of things. No mere changes in methods can re-
plece or anticipate n more genoral intelligence and
a deeper and more earnest attention to public matters
by the voters. The change must go deeper than
these devices. Even if they are not proposed with
deceptive intent they are certainly disappointing;
one might as well seek to strengthen g decaying
edifice by hanging garlands on its front.

tized for FRASER
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.supply its own

ARMOR-PLATE PLANTS AS RELATED TO DE-

FENSE.
of a sovernmental undertaking to
armor plate confinues, the Tillian
bill authorizing an expenditure of 11 millions for
g wovernment plant having heen favorably reported
on Wednesday, as it came from the Senate, by o
vote of 15 to 6 in the House Committee on Naval
Affairs. The amendment of Mr. Butler of Penn-
sylyania, from which something was hoped, provid-
ing that before any constructive step is taken the
private plants shall have an opportunity to propose
special rates, was rejected by 15 to §; an amendment
by Mr. Stephens of California, providing that the
private plants shall have 6095 of the work, in order
to save them, was also rejected. My, Britten of
[llinois said it would be useless to attempt any
modifying, since the President “had informed the
Democratic members that he wanted the bill ap-
proved as it stood;” it was also reported that he
had urged four members of the commiftee to vote
for the bill unchanged. Mr. Riordan of this State
averred that he had not received any orders how to
vote, “hut admitted that he had heard the order
had boen sent out from the White House.” This
is from some of the Washington press dispatches,
and it closely agrees with a long series of repre-
sontations in the past as to Mr, Wilson’s disposition
to do the legislative work himself, and his insistence
that bis orders be carried out just as he gives them
Comment seems superfluous, but is the country
really willing to have its business done in this man-
ner?

Secretary Daniels is quoted as having told the
House Committee that when the bill is passed the
Covernment will be able to get all the plate neaded
at n reasonable price, without starting & fire or
turning o key in a door; he is said to aldo recom-
mend “the establishment of a projectile factory and
extension of government ownership to other branches
of making war munitions,”” To these intimations
of unfairness on the part of the private plants, the
Bethlehem Steel Company replies that it will make
the plate at the reduced figure named for at least
five years to come, or will agree to do this, for an
indefinite term, at any price the Federal Trade
Commission may pronounce fair; further, it quotes
from a report of Secretary Herbert, nineteen years
ago, the remark that of the two then contracting
concerns “it is to be remembered that they both
entored on the business at the request of the Navy
Department.” As to alleged extravagance of gains
from this work, the company says that its investiment
of seven millions in the armor plate plant, useless
for other purposes, has vielded gross receipts of
$1,418,993 annually, but the same investment in
steel rolling mills would have yielded profits of
$1,400,000 a year—certainly a difference.

The objections to any further extension of govern-
mental constructive work of any kind are very
serious because of business and political reasons.
The inefficiency and waste of government worlk
would be a ghastly joke if it were not too serious to
be thus regarded; as one familiar example, Govern-
ment does not even produce postage stamps that
will stick properly, yet assumes fo regulate and
instruet and veform private business. Its building
of warships in its own yards may be asserted to be

The menace
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all work and the absence of real agcountancy make
it impossible to prove this, and leave it open to

sarious doubt. The reason for the comparative
superiority of private work is simple enough: the
private business has to be efficient in order to holel
its own in the struggle of life, and, withal, to carcy
its share of the burden of government. The objec-
tions to government work, moreover, go farther
an(d have another turn in this particular matter of
defensive preparations, and Mr. Sydney Braoks,
speaking as a semi-Americanized [inglishman, has
well stated them in a letter in the “Sun” of Wednes-
day. He gives thanks that Parliament was never
tempted to legislate private armor-plate concerns
out of existenee and put all its eggs into one govern-
ment basket. Had this been done, he says, only
disastrous confusion would have beset England i
August of 1914, outside of the one government
plant, there would have been neither the machines
nor the men to make a single plate. On the con-
trary, there are five or six private concerns in Great
Britain. with whom the Admiralty consult and make
the best bargain open, while “Parlinment very wisely
never attempts’ to meddle with such details.””

Huave these private concerns sought to take
advantage? Mr. Brooks is confident that they have
not. and one of the best points in his excellent letter
is the reason he gives for this confidence, namely
that the concerns are quite as much at the merey
of government as government is af theirs, thus;
4t is by far their largest, in most cases their anly;,
customer: it is in just as good a position to dictate
the terms as they are; it depends on them, but not
4 bit more than they depend on it."” Has this
fenture of the subject ocenrred to members of
Clongress; yet anybody question its perti-
nentey ?

Had the mistake which now threatens this eountry
been made by England, this would have followed,
according to Mr. Brooks, and the terms of his
characterization of the manner of the Barnacles in
the Government Circumlocution House of How
Not to Do It are just enough :

can

All the skill and experience which our private
firms had amassed would have been dispersed. All
the plant that they had accumulated, plant that is
useless for any other purpose, would have been
serapped or sold. Instead of half a dozen splendid
organizations, on which to build and from which
to expand, we should have had but one—and that
one, by its very nature, wrapped in the comfortable
stupor of officialdom, inelastic, unbusinesslike,
totally incapable of rising to even half the height
of so tremendous an emergency.

Put aside all else for the moment and assume our
country so rich that no degree and atrocity of
government inefficiency really matters, how is it as
to the problem of defense? At present the country
is in & spasm over preparedness against an cmer-
gency declared conceivable, althongh nobody has
able to name the date or the source of the
outlook is that
will be made to

been
expected attack, and the present
the inevitable Presidential struggle
turn, most unhappily, upon fhis as the e werly-
sought “‘issue.”” If defense must be undertalken,
stich 4 course as now threatened in Washington is
inconsistent with it and makes towards seriously
retarding if not defeating it. What blind faith in
“povermment,’” what equally blind fanaticism against
| private concerns  as hopelessly unpatriotic and
greedy, or what stolid indifference to facts and
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reason, lies behind this pressure to set up govern-

ment jobs on a far more collossal seale than that

are already blundering along?

S e

THAT DOES NOT" KNOW HOW 10 DO
THINGS.

aditorial from the Naw York *“Herald™ of |

on which they
GOVERN M ENT

The following
Saturday last so completely covers the sabjoct of which it
treats that it is reprodudeld lere nuder the original eaplion-

and without further comnient:
One of the ghlaf tronbles of this country is that i bas oo mueh governs-
moeit of a cectalty kind. Mere, on the siublect of ships, nunitions, &, the
Jemoeratie Pasty in Coogress |5 golng off on o tangent which (5 boiiul to
ving colllston with disastor, Beeause thees 3 such o disceepancy batween
this cost of ple lvon and armor pliate, Congress, In order 1o get armor plate
aply, 14 golng to expend eleven, mllllons of dollars In erecting its own
we-plate plang, Meadntinie I0 knopws it will delvo evory privatoely owned
nengop plang ont of existence.  In opdor 1o got nitrates cheaply it s going 1o
lenore private enterprise wmd evect & nlteate plant of ita own. Similarly
there are undie way schemes for the erection of nll sorts of plants for tho
manufacties of viglows inuultlons Bf wir; the schame apparently heing to
punish pelvate concerns thit have bulls up greae establishmants on whicli
this countey should roly,  Hoerotary Danfols on Phrsday steongly advo-
catid buliding more battleshlps iy Government yards and sald phey e
all b bufle there, I tlat bs the case, why in heaven's name does not Lho
cataey Daghn buliding those babtlashlps now sithbelzed?
other example of & (lovernmoent " gesen a9 geass'! wis the action of the
tary of War, at A tme when those were bt two acroplanes roady for
i Mexleo, ordering feoor San Francisco to Washinzton o slggnal offieor
to consider tho subjest of gettlng mors fyees, 10 Loole My, Balcer fonr dnys
to appreciate that Jb was lmpocthnt to get aoroplanes quickly, and it is ro-
ported he ordmead throe,  SUIE snothar example & the semi-officlal stato-
ment glven out by the State Department that the gleuation riggarding
submarine warineo s oot “lmmibnent.”" 10 any situatfon bn forelga rolations
A% “Immineat’ that certalnly 14, Why, then, give out such & stato-
ment, inless (615 to decnlve?

Phen agalt, heve s the countey confrontal with the greatest rallroad
Strlice tn s hiztory, with thy employees domanding reduced hours sufticlent
to absorh the antive net enrnings of tho propeesls and declining to arlls
teate; und the Admintstration taliing about another commlssion to investl-
wate the callways,  No Demoeratic statesig hlich op low, appoears Lo hnyve
ot ddea whiva connmissions, nunless o s of' o 0y ownod by the Governo-
sk o enmp o with privati capital and deive somebody ot of business,

ave

EXTENSION OF TIME FOR DISPOSAL OF STOCK
HOLDINGS BY INSURANCE COMPANIES.
Governor Whitmaen, of New York, on April 3 signed
Senalor Towner's bill, passed al the ewrrent session of the
Legisladure, which arnencds §

dion 100of the Armstrong Laxw
by extending for o Do, 31 1916 the period
within whicli
o divest themstlves of all stoek holdings other thawithose ol
munigipel corporations, and of honds not secuctd hy ade-
guate catleteral,  Under the Arstrong Law the lifa insiv-
pitge companivs warp vequirad to dispose off theie earporate
stoek iuuliiiu:,',.- within live woars from Dee. 31 1906, A
bill extendine for o Puetisr five ¥pars, or to Dec. 31 19186, the
tinte within which they wmight divest themselves of such
holdings, was pasdod b 19LL The bill just signed by the
Clovernor extands the time to Do, 311921,

SEVENTY MILLION DOLLAR CHECK
THROUGH CLEARING HOUSE.
The lurrest choek thal has ever passed through (he Clear-
b House was paid on the 4t he  Itwas for an amount under-
stooil Lo he in excess of 70,000,000 and was deawn on the
National Banlkof Commeree by J. P. Morgan & Co.in favor
of the Bank of Montreal, This paymont was made in carey-
ing out the resent sale of §73,000,000 five, ten aud fifteen-
‘\1:;;r bonds offered heré on behall of the Dominion of Canada,
The last previous check of any great magnitude was drawn
an Lhe Mechanies & Maetals Nafional Bank by Lee, Higgin-
con & (o, as noted in these columns on Mavch 18, This
cheel was for $43.688,131 L, Last June, howayver, a check
for 362,075,000 was deawn by Kuhn, Loab & Co, on wecount
of o Peninsylvanin Railroad bond sale.

PASSES

RECEIPTS OF PANAMA-PACIFIC BEXPOSITION.

According to tho final statement of the Panama-1scilic
Bxposition at San Francisco, as submitted on March 25,
phe total receipts reached $12,524,000. The paid sdmis-
sions pmounted to:34,715,523; gross redeipts from concessions,
$7.808,567, and fhe nef revenues from concessions, §1,830,-
231, The reventies received from coneessions offering food
anil rest, it is stated, exeeeded thosb derived from amuse-
ment coneessions, The BExposition, which opened at San
Franoeiseo o Fel. 20 1915, was olosed on Dee. 41915,

The Panamo-California Tnternational Exposition at San
Diego. Cul., was opened Por its second vear on Mareh 18,
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Acting for President Wilson, Seeretary Daniels touched a
bution which gave the signal aeross the continent for the
continuance of the Hxposition for another year. Franklin
K. Lane, Socretary of the Interior, and representative of
the President, delivered the address of the day. Many ex-
hibits were hrowght intact to San Diego from San Franciseo
whoen the Panama-Pacitic Exposition was closad,

FINAL ANGLO-FRENCH CALL.

The Tinal call for the deposit of the proceeds of the Anglo-
French loan of $500,000,000 made with the dépositary banks
was issued yesterdey.  The amount ealled for is 307 of the
Docember deposit. It is payable April 20 ot the Notional
City Bank, Dotails of the various payments on the loan
wore ninde in these columns last week, page 1205,

OFPERS TENDERED IN FURTHERANUE OF (GOVERN-
MENTBOND PURCHASE AND CONVERSION PLAN.
Details of the bond conversion plan of the Government ave

presented ot length in the Apeil issue of the Federal Reserve

“Bullegin,” In oup issue of Mareh 4 we referred to the

proposel of Seerelury of the Treasury MoAdoo to retire

during the present year 530,000,000 29, Government bonds
and o issue in exchangs therafor one-year gold notes and

D% gold bonds. Referring to Mr. MeAdoo's lettor to the

Reserve Board sobtine ot his desision with razemd to the

gonversion plan, the *Bulletin® says :

At the tlme of the transmission of this lottor by tho Bearotury of the
ry thoe total nmount of Clovesnmyat boods purchvisd by Feloral
¢ banks was approgimn i remalngl, how-

evor, thoe 325,030,030 allotn Had, is 1o ba dis-

tributed on the basts of applicagions made by meambee banks holiline
bonds, such applications belng flled wich the Treasprer of the Unitod States:

Tha Board has already ruled that the allotmant ghall be mads guartosls,

amd that uoder this roling the fest distriboatlon of applleations shall

made at thoe close of March, all applications to ba g hand 10 days b

the closing of the quartes. Thas dats o final racsipy of sll applications

Infended Lo by consldassd In ko Clest gusetors allosorznk was (lxod ae

Mavch 21, tho total guarter’ nt Being. ons-Loardh of $23.000,0000.

or 31,25 Kneh  quar meat i3 & ba disteibated among

Fodoral Resweve banks pro r g RBourd hias alroady anobuncod

ritllng that any Folderal Res which hus parchased boads in the

open mocket may conslder theso an ofifsss against tho amaunt of bonds
ullotted o 1t under the pro rava division thus deseribsl. Tt romains to
hésech how many such bonds will be offspt as the resolt of applicati

thi park of Federal Reserve banks which desire (o ba rellevel of the n

slty of faking ovie bontls feom shamber binks throggh the priv

referiod L The annosn ool the Bpeeatary of the Tree

specinl Intieest In that 16 establishes o constraction of the Foldoral Reserve

Act in harmony with tho view of those whi have hald that the total amounny

ull bonds which the Seerotary of the Treasury could convert nanually undor

thi law was not Umited to £25,000.000. By making the amount $30.000-

Q00 1 15 recognlzed that tho otary of the Treasury ean Cobyvert any

amonnt thint ho devms hest, and that the establishment of such amount 1=

a matter oo bo anouslly dotormined Liv e ancd wirh the rojulremonts

of the situation.

Coneerning the applizations reseived for the exaliangs of
the 295 bonds, the “Bulletin’ prints the following:

Acting wpon roquests of Fedoral Reseryo banks the Pederal Reservae
Boarid, March 31, approved applicationy for the exehange of United
States 295 bonds for 3% bonds and notes, amounting to $12,511,050.
Nine of tho twelve Federal Hesstve banks tondered honds for conversion -
The Faderal Resaevo banis of Atlanta, Dallas and San Franslico made
1o tendars ot this time.  1F any batks have not asked for the coavession
of thelr full aliotment on or Dofory Oetober 1 any restdoe oF ths 230,000,000
wob then applled and siorted will ba distributsd o other banks applyiag
for It.

So far as the applications to sall bonds are vonse
tenders, received from 141 banks in the twelve Federal
Reserve districts, amounted to $16,041,700, The fallowing
additional information with rezard to the plaas for the pue-
chase and conversion of the Government bonds 1s Puenishod

in the “Bulletin':
Purchase of Unlisd Srates Banads,

Two (nteresting movements In eoanection with bonds have ealinlnated
with the end of the flest quarter of the year. ‘They are the offering and
kale to i 12 Wedernl Reserve banks of the Mrst one-gquarter of the $25.-
00,000 to bo pirchased-yearly from membor banks of the Federal Roserve
gystom and the exchange by the 12 Federal Resorve banks of 29 bonds
for 30-year 3% bonds and I-year 3% gold notes., Both fransactions hee
undertaken under Section 18 of the Pederal Reserve Act. In addition
thare have besn purchases by the 12 Federal Reserve banks in the open
markot. These purchases, under a ruling of the Fodernl Reserve Board,
arp permitted to be taken as an offset agalost the allotment madle to each
of thio 12 Federal Reserve banlos of offerings made through the Treasurer
of the Unltad States,

The limit of 85,000,000 which could be duposited under the Natioond
Nunk Act for national banks to retire clreilation and release bonds for the
cureent month was reached on Maech 16, No further deposits will ba
pecelved untll Apell 1.

The lmitation of £0.000,000 & month doos not, howoever, spply to monsy
deposited with the Treasurer for the preleaso of bonds offered by national
banks for purchase by Federal Heserve banks under Scction 18 of the
Federal Reserve Act.

OIferings by member banks through the Treasurer of the Unlied States
elosed on March 21, 10 days prior to the end of the month, statement belag
made to the Federal Reaerve Board as of March 31,

The total of applications to sell bonds received by the Treasurer of tha
Uniteid States and reported to the Federnl Reserve Board was $16.011.700.
The amounts offered In each disteiot and the onmber of bhanks making
aoffering are glven below

nad the
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Bands

offered,

BoAon. o ou oot e e b ey M e e e s | 1O, )
Naw Yorlc. 1,677 500
Phlladelphia 514,000 £
Cleveland : 10
Richmond - 4
Atlantoe - = 8
Ol s o e = p ]
86, Louls. _ i 11
Minneapalis - {
Knnaps Qity- 17
Dallag o -ooo2 ot 9
San. Francisco 15

i Wt e S RS e R 141
This lettee and resolution adopted by tho aral Resorva Board oo
Tuwstloy, Mareh 28, weee seab out on that date ta each of the member
hanks of the Federal Reserve systom which had offered bonds for sale
whder Section 18 of the Act 2

Sir.—Thers s Inglosed for your Information copy of a resolutlon; adopted
by tho Fetleral Reserve Doard ab Its mesting to-day, in connection with
el galo of United States bonds offersl by member banks of the Pederal
Reseryo systom thivoush the Treasuver of the United States, under Sectlon 18
of tha Federnl Resorve Act.

You will note from the resolution that thoe Board hns determined under
tho circumstances 1o make no allotmant of bouds for purchase at this time.

Yiry respectiully,
O, 8. HAMLIXN, Gorernor.

Whercas (6 nppoars feom aiatement furnfshed the Board by thoe offico
of the Secretary Bint 11 out of tha 12 Fudernl Resorve Dauks have pur-
chased o the open morket bonds In exeedy of the amount which might bo
nllobted to sueh banle at tho ol of this juartarly oc on o basly of ona-
fliilll'l—h l)fl 825,000,000 which the Board had consideced nlloting at this
thme: ane

Whereas the honds offered tor sale through the Treasurer undee Section 18
of tho Federal Biserve Aot ageregato more than twenty times the amount
which might bhe allotted on the' basls Indlested, and it will, therefore, ba
possible on this basls to sell for each member bank less than 5% of the
amount offerad for sale; nnd

Wherdny It appeara that the only Federal Reservo bank which has not
urchased o the open markoet bonds In exeess of the amount which might
wi silloteed Lo 1t s undor conteact to purchase n sum very largely In oxcess
of 1ta allattment sl s boen proventod feom consumimnnting such purehaso
by reason of the fact th mors than 20,000,000 In lawful money has beon
dhopaaited with the Treasurer during ehe ourrent month to retleo cirenlation
by national banks; and the banks under contrict to sell are thereby pre-
yvented from making delivery: Now, therafora, by 16

Resolped, that it s the senso of the Doard that no necessity exists for
entoreing. the requlrement provided for mndee Sectlon LS of the Fedeoral
Reservi Act ab the end of this quarterly perfod ending March 31 1916 and
that it will nov at this time requive the Federsl Resérvo banks (o purchase
any of thoso bonds which ary offored for sale by member banks through
the Treasurer of the United States under tho provisions of Seetlon 18.

Ba At further Rdsoleed, that the Secrotary bo Instructed to send a copy
of this resolution to the varfous Federal Riéserve banks and to the membeg
banks whilch have offeced bonds for salo In order that they may be notiffed
of tho action of the Doard In tho promises.

Seeretury MeAdoo, in o communication to the Faderal Heserve Doard
on eb. 28, stated that he would, wnder Hoctlon 18 of tho Act, lsue In
excliangs fof United States 295 gold bonds, bearing tho clreulation privi-
lego, sgainat which no eieenlation was outstanding, 1-year gold notes and
4% 30-year golil bonds, both without tho elrculation privilege, upon assent
Ly the Foderal Reserve banks to the necessary obligation with the Scere-
tary of the Treasury binding them to purchasa for gold at maturlty the
I-year notes.  The Umitation upon the lssue was £30,000,000 for the year
1916, and the conversion dates the st days of January, April, July and
October. These dites correspond with the Interest periods for the 275
Consols of 1030, Under this arrangement §15,000,000 may be converted
on April 1 and $7.500,000 each on the two following dates.

Subsequently Seceetary MeAdoa Informed the Doard that conversions
would be mada one-hall Into 3¢5 gold bonds and one-half into l-year golil
notes. In the closing parngraph of his lettoe advising of (his decision the
Secrotary sald, “Upon further conslderation I have concluded that the
purposes of tho Act and the publie interest will be batter secyed if banles
nre required to take thé maximum amount, 1. 0., 509 of the now Issues in
1~year gold notes and 0% In 39 30-year bonds.'*

On March 8 the Federal Resarve Board sent out the Following letter to
Federal Tiesorve banks stating in sach instance the pmount of bonds which
the bank would be entitled to convers :

I am dirceted by the Federsl Reserve Board to transpilt to yoi the
following nformation : -

The Hecretary of the Treasury has notifled the Federal Resorve Doard
that he will issue 395 d0-year bonds aml 1-year notes In exehinnge for 295
bonds offercéd for conversion by Federal Reserve banks to the extont of
230,000,000 during the presont ealendar year. On the bosis of eapitallsg-
tlon and surplus adfusted to April 1, your allotment for tho year will
praount to Conversion of 29 bonds may be made sy follows:
on J‘rl‘" 1, mot to execed one-half of your allotment; on July 1, not to
exeeed  throe-fourths of your allotment, Includiog the nmount converted
an Apell 1: on October 1 balance of your allotment. I any hank fails to
Ap 1!{ for Its full allotment before October 1, bonds and votes remsining
will b distributed on o pro rata basls smong the banks applying thecelor,
Mhe denominations of bonds ape frome $100 to 810,000 and of notes from
21,000 to $50.000. Al exehianges will be made s vearly ng possibla on
tho bosfa of one-half 30-year: bonds and ong-hall 1-year-notes.  Please
notify. the Board, to reach Washington not Iater than Marcch 20, the
amount of 24 bonds you will offer for exchango on Apill 1.

The flgures showing the aliotment, which have been adinsted to cover
the chnnges by reason of (o teansfer of banks In Falefleld Qounty,; Conn.,
from the Boston districk to tho New Yorle district, and the changes from
thie Dallns distriet In tho State of Loulslana to the Atlanta district. based
upon eapital of Federal i eserve banks at the close of business on March 3,

wero as follows @

No.
of bunks.
493
16
g

Amount of

coneersions.
82,763,602
0.121,910
2,871,270
3,247,068
1.823.783
LALL08]
3,634,254
1,521,375
1,306,033
1,641,337
1,412,836

Capital.

- 85,068,906 00
-= L1,206.0655 00
Phitadelphin . .- - 05.256,100.00
Cloveland 5.045,100 00
3.330,750 00
2,683,058 00
6,052,850.00
2.785,000 00
2,056,550 00
3,004,600 00
2,586,308 60
Ban Franclsco- oo cioiioccaseianaamaaa- 3,946,150 00 2,155,846

Banks.

Bt. Louls. ..
Minneapolis -
Kansag Clty__

Total cc i visae st s e nanan-90d 017110 GO £30,000,000
Several Federal Reserve banks rafsed the question whether the Treasury
Department would at this time conslider applications for tho conversion |
of the l-year gold notes lato 30-year 3% bonds, and In answer to one of 1
the Inquirles the Federal Reserve Board sent, on Marel 13, tho following

reply =

Your lotter of March 8, volative to tho gxelinnge of 295 bonds for 395
bonds and 1-year gold notes, wos relerced to the l'reasury Dipartment
and s to-day returned with thie following advice :

1 have recelved your memorandum of Marel 10 [nelosing o lotter nd-
dressed to the Fedoral Reserve Doued by the Governor of the Federal
[tiserve Bank of Claveland, In which he nsks whether the Secrotary of the
Treasury has detérmined that he will not witler npplications for the
conversion of l-year gold notes Into tho d0-year 39 boods ns provided
in Section 18 of the Federsl Réserve Act. Ln roply I heg to nidvise you that
tho Seceetary has talken no action in this matter and during his absance
nothing will bae done In relation thereto:'"

It has beott bald bhat the limit of 80,000,000 of depostts to be mada by
natfonal banks foe the retirement of bonds sequring cireulation in iny ono
month standd lerespective of the allotmoent mado under the cequiromunt
af the law for: tho furchaso of £25,000.000 In bonds yearly by Federal
Reserve banles,  If an appilestion (o sell bonds under Section 18 §8 not
graated by the Federal Reserve Board [E will be tecesary for the applylng
bunk to filo & new appliealion with the Tressuror off the Tnited States that
[ta wish to sell may be considerod ab tho next quarterly poclod.

Notes fsued umder the converslon  privilege will bo termod  “One-yons

ry notes," and will bo designated “Serles of January [ 1216=17."
They sre payablo one yoar from the date of lsuoe, with ioterest ot 455,
which is paynble on the 1st of Junuury, Apreil, July and October, These
notes arg (ssued in denomingtlons of £1,000, $10,000 aod $50,000.

The 3495 boods are called *“Plires por eént conyersion bonds,™ and will ba
designnto] ag (e s of the years of e and of maturity, tha fest belog
"Serles of 10168-16." They are payable 30 years feoin January L oof the
year of Issue, bearing intecest at 3% . payabls ot the y quncterly periods
ns thiy notes, "The bonds are Issued in denominstlons of $100, §1,000,
£5.000 and 510,000, both reglatered antd coupon form.

Tho Bocrotary of the Treasury, upon tho roquest of o Federal Roserve
Banle, will open o suspense account with such bank for each loas, I wlich
aecount will be erodited all bonds acquired by the Dank aoned’ eharged all
bonds refesued or converted ns dirdetod by the Federal Resaryg bank having
Litla theeoto,

Aftor susponsg aceounts hava besn established the Secretary of the
Treasury will advise the Fedoral Reserve bank of all bonds recalved for
tho bank's account and of the disposition of 1y part thoreol’
in accordance with Instructlons glven by the Federal Reserve bank, A
statement of all transaetions will bo forndshed the Danle st each dividend
period for each loan, dnd interest on the bunle's holdings will be declared
on account of the bonds held In suspensa.

In order to have such suspense account ostablished n Fodoenl Resorve
bank ghiould make application therefor to thi Seerotary of the Trousury,
steh appllention to be (o the form of a cortified copy of o resolution of the
board of dieectors authorlang the action.

Thora were on Mpreh ' | national banlk notes outstanding, secured by
United States bonds, amounting to $TI1,120,418, This was a docrense
of 87,704,072 since February 1.

In additlon to the national bank notes outstpnding, secuppil by United
States bonds, there were on Moarel | 851,860,805, secured by lawful
money; an lnerease over Foboiary 1 of 3,308,417, The amount of Federal
Reserva banle notes ontstanding, secured by Unitod Sistes bouds, on
March 1 wns 52,000,970,

This kinds of bonds on deposlt to seciee Fodeeal Reseryva bank notes and
national bank notes on March L are shown In the following talile :

O ileposid
1o secure
Federal

Neseryn
tantk notes.
§5,710.250

on doposit
0 sFenry
nattonal
bank nolpa,
$535,020,450
18,561,820
27.224,000

Inler-
[

Kinds of bonds on deéposit,
United Staten consols of 1930
Unitod States loan of 1008-1818. - -
United States loan of 1925
Unlteed States Panomma of 10306,
Unilted States Pannms of 1935

100,000
612,500
AHLON0

$6.731,750

28,801,480
§715.250,000

) s St s e e = e oy

NEW YORK RESERVE BANK'S ALLOTMENT OF
GOVERNMENT BONDS.

The New York Foederal Reserye Banlk macde known on tho
3d inst. that it had been allotted £6,120,000 as its share of
the 830,000,000 of 3% thirty-year bonds and one-yesr notes
which the Seeretary of the Treasury offered to exchange for
Government 9% bonds. Under the ruling of the Federal
Reserve Board, hall of this amount will be converted as of
April 1, 25% on July 1 and 25% on October 1. Tho now
bonds and notes will be distributed in equal shares. The
hank recontly offered to purchase $5,000,000 of the 2%

=50
bonds from the bunles of this digteiot, and ibis understood
that practieally all that amount has now been nequirdd.

SENATOR HOLLIS'S RURAL CREDIT BILL CRITICTISED
BY MYRON T. HERRICIC,

The Hollis rural eredit hill is subjecetad to severe ariticism
by Myron 7. Hemick of Ohio, in g statoment he has propaved
with repard to it, ond preseuted fo 'I', B, Moulks, Séeratary
of the Cuyahogs County Bankers' Assoeigtion, In present-
ing his conclusions to Mr. Monks, Mr. Herrick states that
the measure “is nseless, defoctive and dangerous, and ouglit
not to pass.’ Mr. Harpiclk, in Ris eriticism, furnishes an
oirtline of the bill, and sots out his own suggestions for land
eradit legislation. [ngsmuch as his study of the subject has
venderad him an authority on the subject, what he has Lo
soy in tho matter is of particular moment, and we henee,
give below, in large part, his strietures:

The Hollis Bl peaposes to dividoe continental Unlted Stotes, exelusive
of Alasley, Into twelve o more disteicts, to establish a Federal land bank In
each (istrict, to guthorize the formation of natlonal farm loan wssoclitlons
and Federal Jolnt stock Innd Danks, to Hesusy mortgago institutions of any
Il organlzed undee Stalo or natlonal Inws 10 not a8 agents of the Federal

lnnd banks, and to croato o systom thereby theough which eredit may bo
pxtonded for certaln purposes to owoers of farm lands,  The system thua
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formed shall be directed and supesvised by a Faderal farm loan buroau
composed of the Secretary of the Treasory and four appointecs of the

I'resddent and Sensto of the Uplted Btates, with headoguarters at Washing- |

ton.  The buréau shall appoint for each district n registrae and ono or more
apprajzers, und the persons 8o solected, together with tho exnminers. and
everybody else amployed Dy the burean shall be puablle offielals or pablic
amploy s,

Each Federal ot Bank must hiyi s caplial stock of ab Nt 500,000 16
may. Lo inerossed dodefinitely, but nesd not be pald g, per wont
of the capital stocle must be Invosted in bonds of the Upited Btales.  The
Bhares—85 aplece—may bo held by any [ndividual, Pirm, assoclation, cor-
puration, or by the Government of ths United States or of any 8 i "T'ha
United | States must subseeibe for all shares remnining unsubscribed by
other parties ninoty days after the opening of subscriptlon books, but it
shall not recelve divideads.  Only the United States and nationsl faem loan
agsocialions may vote. The United States all select two directors, nnd
affiliated associations the-threo other directors composing the board.  One
of the director must be o person experienced In praciical farmibog,

The Federal land banks tmay maintain branchés,  They may sérve as
depositaries and Cinaaels) agenta of ths Unlted 8 g They may recalve
savings and doposlts fpom) sharalioldes sl lssug bomds up to twenty
times capital stock pod surplus,  The United States must, IE requesti by
tha Foderal buresu, advanca them £6,000,000 n year at 29 por annum; snd
they may issue cortiiicates of indebtodness therefor in addition to the bonds.

The bonia shall be propsred by the Socrotary of the Treasury and the
Comptroller of the Currency, and [ssued only whan approved by the
Federal bureau, counlersigned by fts executive offic and secured by
mortgnges valusd by publle npprafsers and trustecd with a public registear,
This smnllest serios shall be 50,000, the smallest denomination $25, and the
highest Interosk rats 59 por anouo. They shall bo excmpt from all taxes,
Federeal, State, munlcipal and local, and be lawful Investmont for publie
and fduciary fumls, The Uplted States may accept thiem ag secarity for
public doposits,  Postal banks may nvest 309 of thele doposits In thom,
Any mombee bank of the Federal Roservo Systom may buy or g2l them, or
nae thein a8 pecurity for acceptances or G0-day direct obligations: and
paper this saeured shall' be oligible or discount by Federal Reserve banks.
The proposod Pedoral Innd banks sbhall guarantes the bonds of ono unothr,
both as to prineipal daond Inbocest.

Nuatlonal Farm loan assoclations may be formed by ten or more natural
persons applying for loans from a Federal land Bauk, The applleants for
o chiarter must tendoer wb least $20,000 of mortgiges cxecuted and recorded in
favor of such bank. As many associatlons may Lo formed In s districs
nd fts Foderal land boank and the Fedoral buresu doom fit., Bach misy
provide for an indeflnite I8y of $5 shares,  Only borrowers may hold
shares, Hyery borrower must subseribe for sharos up to 5% of his loan,
I Lo I unable to pay for this bn cadh, the sim shall be added to the prin-
cipal.  Besldes this obligatory holding, o borrowee tay huy 48 many more
shares as he desires, bat shall never cast more than ten votes.

The affales of a national farn loan associntion shall be managed by flye
directors elected by mumburs, o Prestdent, Vice-Peesidont and a Soerobary-
Troasurer, solected by the directors, sndd o loan committeo of three solpetod
by the dirdctors from members,  But nelther tha directors nor officers
need ho mombers, sharoholders, borrowers, or farmers; they are requiced
only to ba resldonts of the tecritory of tho association., I the charter so
provides, the Habllity imposed on members may b unliniited: otherwlse, it
shall be doubls the faco of the shares, less payments alrendy made thereon.
Hach borcower I8 rasponsible Lo the extent of his lability for all expenses
or losses inclreed In the gystem.  Novertholess, the peservi thivk ot nssocla-
ton Is required to sccumulate out of profits, shall, lo the event of dissolu-
tion, becoms the propoety of its Fedeeal land bank snd not bo distributed
among moambers,

The powers of 4 natlonal farm loan nssociation are to rocelve money
by the Issue of 4% certificates of deposils and ghares Lo members, snd
to Invest its Munds lo loans to mumbers or In bonds of the United Stutes
or of Fedoral lund banks. T'he deposits muost bo transmitted to Its Fedepal
land bank, An mssociation may also recelvo advanoes from s Fodeeal Innd
bank for making loans, hut o this caso It must buy shares of sueh banlk
cqual (o 6% of the amount 40 advanced, The advances must b secired
by tho pledge of the Shared and guarantéed mortgages, aml must nover
axceod 20 times tho faco of the bank’s shures which the association may
hold.  If an association has not cash on hand to mest expenses op losses, v
may borrow anms ab 6% per anoum from its Federal land bank for this
purpase, or levy ssspssmints on borvowers, in sccordanco with the Hability
assumed on tholr shiares,

A natlonal Jolut stock land bank may be organized with o Foderal clinrtor
by ten or more natural persans £o oporato bn any state or contiguons States.
Plie minfmum eaplial stock must be padd fo in cash and bHe $500,000 when
headquarters are (n s Btale baving & population of 2,000,000 or mors: In
other States, the minimum stmll be $250,000, The slisres shall bo £5
aplece, and each shall entitle the holder thone yvobe and Iyvolve him in
doubly Uability. Lonns may Do made only on G lands, but tiees sre no
restrictions as to amount. or purpose.  Tho rate of Interest shall not exeepd
by mora than 19 that of the Intest lssue of bonds,

The bonds of n national Jolnt stock land bank must hayve a distinctivo
form and color.  "Thoy may béar nny legal eate, but the amount In clrealn-
tlon must never excead 16 limoes capital stoek and surplus.  The board of
directors may conalst of more than flve members,  In other respects, thoe
organtsation, administration and operations conform to those of tha
Federal land bankol, hit the Dalted States shall nob invest in any of the
shares,  The oattons! jolat stock Tand banks would b simply private
bond and mortgge compinles with the clght o make loans diractly, but
thoy could obtaln advances from tho Unliod Stats Lthrough the Foderasl
land banlos upon soenrity of mortgages and by reqolring borrowers 10 suly-
seribe for shares fn such banls ap 1o 595 of their lonns, Moreovar, nll thale
mortgages shall bo axanpt feom taxation, while thelr botds may be Issued
only with the approval of the Fedoeral bureant and apon the sucurity of
property valuod by public appraises and morteages Do Geusy b tho distelet
veglstrnrs.

These varlons Institutions In the system proposed by the Hollls bill mpy
oxtend eredit only npon the security of bonds of the Unlted States or of first
mortgages on farm land worth ab least twiee the amount of this loan, Prac-
tieally a free hand i given to national Joint stock banks to lend on such
security within thole varelbories, but specific restrictions, on the otlhier Hand
are provided for Federal land banks and national farm oan assoclutions,
The loans In which theso may (nvest thele funds shall run for peridis of not
less than § nor mora thun 46 years.  ‘The ntorest rabo must not uxtend that
fixed for national bunks nor over go highue than 195 oveée the eate earrent
on the bonds of the Foderal Lund bank of the distelot.
ambunt shall be $10,000; the minimum for the wssoclations, $200. The
mothod of payment shall bo by annuities on the amortization plave, and
propaymonts shall not be allowed during the first five years, nor after that
except in sums divisible by $100.  Loans may be made only to purchase,
Improve or equip a tarm for a bome, or to liquidate ndebtedness ineurred
by the owner for any such purpose,  The borrower must be or heeomo the
actual realdent and cultivator of the mortgaged property, and If he should

l
j

| which It compolled the eralitors to, aceept.

Thi masinum for |

W the money for some other objoct, or default, or dle the unpaid principal
may be declared to be dus with 045 interest.

Accordlng to the provisions of the bill, the Federal land banks shall nob
doal directly with the farmor.  Thoy can acqilre mortenges only by on-
dorswoent from national Joint stock banks or farm loan associations; and
prafecably from the latter: o, I Hheso componeitis of te system cannob
Furnish o supply, then the Federa! Jand banks may lond upan the sodorso.
mmt of any kind of bank, trust campany or morlgage Insdtitin organized
under natlomnl or State Jows.  But ths nEgrecute of the yapald prinelpal of
mortgiges recplyed from any such Aagent shall not excend Its caplial stoclk
and surplus.  Regardless of whence they obtaln thom, the Fedoral [and
Danks may Issue bonds agalnst the morteages, provided they be of tho
qualified type and approved by the loan committee, the publle appraiser,
and executive officer of the Pederal bireay, and tenstesd with the district
reglstear,  Tho mort S oxecuted to Iamd banks and the bonds of the
Federal land banks shiall be instrumentalities of the Govornment of the
United Stites;  Such Instruments, nnd thie capital stock, roserye, surplus
and Ineome of the Federal land banks and antional farm loan associations
shiall be exempt fronrall taxes, FPoderal, State, municipal and loeal, except
taxes on real éstate.  Bvery (nstitutlon helonging to oF connected, with the
proposed. aystem shall be subject to Inspoction’ by natiboal examinors
appointed. by thé Federal burean,

There are iniportant ns well as minor objections to the Tollls bill. 1c
contravents the spirit of Anicrican govaromoent nits plan to enact special
a8 distingulshied from general laws, and to create o Foderal burean elothed
with both executive and fudicial powers and authorized (o establish o Biys-
tome tlirough which, when Congress is not in session, it may abstract money
for use of private Individusls from the publie treasury at 20 or for na in=
terest, and Involve the tredit of (e Unlted States [nthe Issue of unbimited
millions of dollars of bands bearing Intorest ar o rate as high as 65: per
annuns and running for indefinite perlods, ovon to sevieral fitiro generstons,
The burcau muy establish any pumber of Government banks in addltion
to the twelve first, ones; and &ipes oo maximum is preseribod for capital
stock, such publle Institutions miay emit, upon forms prepurad by the
Secretary of the Treasury and Comptroller of the CQurrency and upon the
certifieato of offlclals of the Unfted States, continunl Buyes of bonts that
muy be endless, g0 long ns qualified mortgnges may Do sapplied.

THe burean muy withhold the hedofits of the propuosed system from any
Statoe or from auy group of fariners: it mny shift the public faods aod
through Its registears, ‘Gortain other funds of the land banks, and digoct
such funds to any sectlon of the eountry ns it plenses. Tho burnsu muy
arbitearily entirely forbid bond issues and fix different rates of Interest for
bonds aad loans, sccording to district, and even Mx the rate safter il
honds liave been fssued, and thus 6 can favor one land bank to the detei-
maont of any other land bank, and foree the latter to suspend business.
The burenu has absolute authorlty 1o geant or disallow charters, and to
dissolye any land bank or assocfution. It may, ppon dissolution, appoint
thi receiver, componnd debts wnd clalms, eancel obligstions (o the United
Btatis, and dispose of assets bn oy way ibsces (b, ‘The cotiets cannob {n-
toevede IF It ats first, and no dissolution ghall cceur without (s written
vonsent,  No appoal can be taken from any of Its declslons,  "The bareay {5
& supréme sutocratle body, with its great powers absolutely pnrestrained
wecopt by ltw own diseretion nind projudiees, This buresurracy 18 not
Amuoricin,

2. The report which Senator Hollis propared and the Senate prulilished
with ‘the DIl asserts that thé projissad system la co-oporative and that
all profils aro to be disteibuted among the barrowers.  Tho bill ltsalf coxn-
tains, o clausy authorlzing thy Fedieal Board to UneournEe and promote
co-uperative erediv and co-oparative orgaiization:  This report snd provi-
slon are glaringly Inconsistont with tho plan of the bill,  Tho basic privcipln
of co-operation (s organlesd mubual sl -help resting upon Indlvidual (nitis-
tivo and privato entérprise.  The essontials of a so-operative sssocintion
are that the management shall conslst of mumbers olectod by muembers,
aud that any distribuilon of profits shall be confined (o members.  Never-
tholéss, the blll provides for Governmont Initiative, aid aod dirsetlon:
Buthorises natlonal farm logn sssoclations to be monsged by directors
and offlcers not membe provents them from making any loans, exeopt
with the consont of outside parties—a Foderal Innd bank and offlcial np=
pradsers; and permits any Individual, flem, assoclation, corporition, or
State, whether s member or nol, o participate in the profits throueh
ownershilp of dividend-paylog stock In the Inod banks; Similarly, also,
the Fedoral land bhanks may divore from borrowors and burn over to agents
one-lull of 195 of the profits on loans madi throngh thom. The bill, it 1s
Erig, requirves colloethve Habllicy , either Hrolted or unbmited, bt tho of feot
of this would bu to subject the boreowirs to all the tlsk of loes, whily allowing
themonly & part of the profit. o tho system not only violates co-dperative
prineiples, bul It would work an Injustlce Lo borrowirs.

3. Any Individual, flrm, asociation, corporation, or State mnay put
tmo ok domand depoxtts In a Pederal Tand bank, dlmply by beeoming tho
holder of ono share of stoek:  Bines i shars hak a faco value of ouly 83,
and tho Federal Board may ndopt regulations pormitting [ts rotirement,
tlils conyerts tho Pederal land banks into public savings banks, Eyeory
natlonal furm Toan associntion must act as an pgent of (ts Federal land
bank for collecting savings and deposits from members,  Domanigd deposits
rocelved from assoclations cannol draw Intorest, but deposits of sy kind
from other depositors muy draw loterest,  This would work an Injustice
to the memboers of tho associatlons. Savings and deposils, along with
othor Fonds in I possession, may bo Invistod by a Foderal land hank in
mortgage loans; bat the claims of ita bondbolders shall by prior to thay
of its doposits on lts mortgages wnd caplial stock,

‘The Investment of deposits in loans which must run for 5 and miy rin for
A6 years Is dangerous finance, It would be squally wrong and dangerous
also to permib n savings Instltutlon to pyramid on lis credit and oneumber its
nsgols with debt thirongh hond lssues,  Bueh mothous snd pracilicos brought
tho publle savings banks of Tialy near 1o ruln i fow decados 820 (hat thoy
would hava becoms banirupt If the Goversmime hsd pot come th thelr
naslstanco, repealed the laws, and refunded thele obligations on terms
Novertholess, the Hollis bill
proposes in plfect to establish twelve public savings banks with the right
Lo lssue bonds snd to male only long-torm roal estate loans, and wlso o
use- 307 of tho deposits of tho postal banks for this purposs.. Recont
statstics ghow that in tho United SBiates thore are deposits and aavings
amynunting to $65.654.708 in Govormment postal banks, $4,0997.706,013 in
private saviniss banks and $1,357,707,900 in building and loan sssociations.
In foralgn countries, especially whers royalty rolgng, the hlghly eaitentizod
governmmnts nesd funds for their warllko and other purposes, so thoy have
establistied and they manage public suvings banls and disenurage private
Institutions.

In the United Btates the slow growth of the Government postal Banls
and the enormous development of suvisgs banks and bullding and loan
assoclations Indicate that the people prefer a decontralized syptem  of
private local units which will kecp thele money circulating at bome. The
14.016,104 depositors and members of these banks and assoctatlons, come«
prising farmers and city dwollers and constituting over one-sevonth of the
populsition, have secumulatod $6.555.413,013. They express no dissatis-
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faction with prosent conditions.  Thoy have bullt up with theie own money
and Inrgely undor their own mansgemont s private savings system sur-
passing in assots and proflts the combined public and savings systems of
any other country. Puoblle savings banks appesr unnecessary In the
[Tnited States In view of results accomplished by the co-operative bullding
and loan assoclations and by the mutual and other private savings banlks.
Institutions supplied with funds out of the public freasury or through the
eredil of Governmint do not need capital stock, nor do they nead savings.
Nevertholess, the bill provides for hoth, and in ways through which lo-
yestors having no need of loans may derive benefit from tho Government's
bounty, and through which the savings of farniers may be collected by thele
associations and deposited in eitles remota from thele farms. Tho United
States, following European practice, woulil undoubtedly inyest the savings
In its own securities, snd thos diminish the yolume of ready cash now eir-
culating in countey districts,

4. The Federal land banks, being established by Government, managed
in part and entirely dominated by Government functionaries, and empoyw-
ered to use the eash and eredit of Government are Government institutions
o overy sense of tha wonds. The establishment of such Government [nsti-
tutlons for the private purposes for which thoy are intended presents p
grave constitutional question. The Hollls bill avoids this by authorizing
them to net s Government depositaries and flnancial sgeots, and by
declaring their bonids and mortgages to be instrumentalities of the Govern-
ment of the United States. But this §s subterfuge, If Congress can
rondor doubtfisl legislation constitutional by such evasive devices, then the
Constitution has become a mere seeap of paper, the pringiplos of fair play
and equal rights upon which the republic is based have disappearod, and
Qongress may legistate for any religlon, race or class without regard to the
rast of tha people.  The Constitution vests In Congress the power to borrow
money on the credit of the United States and requires all bills for raising
revemies to originate In the House. Such powors ¢annob be delegated.
Movertheless, the Hollis bill plans to empower a burean of five appointoes
of tha President and the Sennte to utillze the credit of the Unlted States
and to borrow money without any limit as to amount or Hme and at a rate
a3 high as 5% per annum.

It 15 claimed that the Government aid would ba temporary, v the
bill provides for the retirement of the shares held by the United States in
n Federnl Innd bank. Buot this retivement cannot begin until the holdings
of othor partics amount to $500,000, while even after that event only
ane-fourth of such subseriptions may ba used for the retiremoent. These
other shares would probably be those for which borrowers aro obliged to
subscribo up to 5% of their lonns.  So, nssuming that the United States
supplies the Intrial capital stock, as Is intended, the Federal land banks in
the ageregate must have $12,000,000 of capital stock, and therd would
probably be $240,000.000 of loans outstanding and o eorcesponding
amount of honds, befors the United States could withdraw os o shargholder.
This (does not include any other than tho Cirst fwelve Fedeeal lnnd banks
which tie burean msy establish.  Bondholders would have o moral, If not
a legal, rlght to look to the Government foe tho return of thele iInvestment.

In nearly overy forelgn countey whers Goyernment has interyened in land
eradit, tlio State has suffered heavy logses from the dofaults of borrowers
and from belng compelled to pay the bonds in order to protect its honor
and Finaneial standing,  The United Statis also has sulfored slmilar vxporl-
onees,  The reclalming of the arid regions In the West is a great and neces-
sary undertaking. It ought to hinve been financed, Hike tho Pansis Canal,
by bond Issues. The assesmont on tho tracts Improved ought to hayo
been prid into a shnking fund to redéem the bonds,  But the United Stales
Finaneed s 25 projects through reesipta from the sale of publie Hands.
Thesa millions of eeceipts, which otherwisn would perhaps have beon
dovoted to general educational and agricnltural purposes, wers used for thi
benefiv of & relatively small number of (ndividuals, Tho United Statos
s invested over $100,000,000 In the projects, has arvanged to borrow
$21,000,000, and must have $75,000,000 more to complote tha work; and
park of the Inyestment represented in the Yumn project is & total loss.
The settlors are not charged interost. They enjoy gratls this third largest
instance of Btate ald In the world; and although thelr principal payments
have been dividod fnto 20 annual installments, many are [ defauli,  One
of the reasons for this (8 that the intorvention of Government croabed such
high fictitlons values that the dues on mortgages glven for the purchase
price of tho land, with the taxes, consume most of the sottlers’ profits.

Tha froe use of money or tha setificial reduetion of interest eates s in-
variably compensated in this way by lncruase of the purchase price of land,
The feamoers of the Hollis bill have overlooked the bitter oxpuriences of the
United States and of the settlers in these {reigation projects,  Also they have
overlooked the disastenus end of the private enterprises and banks with
which many States became idontified during the period heginning with
the year 1846 and ns o result of which nearly every Stits insorted in Its
constitution a clause forbidding tho use of the eash or credit of Goyern-
ment, excopt for steletly public purposes.  'I'he crazes for groonbiacks and
Bub-Treasury warehouses are now happlly dead but they were more In-
tenso than the present d 1 for Gover land banks.

Pho exemption of mortgages nsed ns security for bonds Is not objection-
able, sinee it would prevent double taxation. But to exempt bonds and
shpres without lmiting the amount {n the hands of one holder, as in the
Hollls bill, eannot be Justificd because it would rellove from taxation the
surplus of wealth of persons not farmers or even resldents of the United
States, nnd almply shift the inevitable burden of taxes to other kinds
of real and personal property.

5. The terms Imposed by the Holls bill for borrowing ara too severe., A
borrower must spend 5% of the loan In share subseriptions, pledge his
ahares, and glve a mortgage oo propocty of a value two or more times
greater than the amount of the loan. If the monoy cones through o
Fedoral land bank, he must live upon and actually enltivate the mortgnged
property and use the loan only for a speclfic purpose. Ho cannot ils-
mortgago the property for Five years, nor freely sell It as long as any of
tle loan remaina unpald, while foreclosure may be brought at once If he
dios, defaults, or dissatisfles somo secret [nspoctor. Moreoyer, he must
becomo a member of a national farm loan fatlon and double
or unlimited lability for all other loans made through the system,
Pheso terms are more hassh and onerous than now exacted from borrowers

i, Many inconsistencies appear in the Hollls bill. 1t forbids bonds from
belng recalled for ten years, but allows the underlying loans to be pald
off five years afver date. 16 allows land banks to retain defaulted Ioans on
thelr books for two years, but roquires national farm land assoclations to
make good all defaults within thirty days after notice; this, of course, Is
fmpractical, since no mortgages can bo foreclosed within sueh & short time.
The loans must be pald by annuitles, but the annuities may be larger than
the Incoms of the morigaged land—a dangerous practice in long-term
lendivg. Tho lenders can charge no commisslons, but must stand all tha
cost of making renewals, although borrowers may pay off thelr loans In
bonds, and so, in the event of a depreciation, throw the loss upon share-
holders: this also permits a borrower who can buy bonds to take profits
away from lis less fortunate fellow borrowers, and interfore with the
aceumulation of a reserve to protect thele investments and Labilitles.
8inco the loans muat be made in casli, the lenders—at least the national

farm loan associations—ought to be able to exact payment I cash, as n
matter of justice to thelr members, particularcly to gmall borrowers.

The schome for amortizing loans and for Issuing and rideeming bonds Is
not woll co-ordinated.  Although providing for perlodic payment of tho
loans, tha bill does not proyide for perfodic retirement of honds, and go
thera 15 no automatic sifting of bad from good securlties, so necessary In
long-term mortgaging.  Although the bill presecibes i statutory limit for
the output of bonds, nevertheless, It permits the land banks to contract
dobts in other ways without any lmit as to amount, while their pbllgations
may draw interest nt a higher rate than that of the underlying securities;
thus, Interest received from loans and other Investments muy be used to
comsume principal on the obligations and impair capltal stock and nssits,
The trusteeing of mortgages with district reglstrars wolud be cumbersome,
expensive and totally unnecessary on the assumption that’tho. officers
of tha land banks wonld be as capable and honest os anybody else,. More~
over, such a requirement conld add nothing to safety, because the loss or
thaft of recorded Instruments, ke mortgages, can occasion omly an ingon-
venlenca,

The arrsngement by which the Hollis bill obligntes all borrowers to assyme
collectlve Hability for any loan used for secoring bonds s unjust,  Especially
wotld It bo unjust for pational farm loan associations in which the Hability is
unlimited. In spite of the fact that one-fifth of the members of such an
assoclation may prevent it from madmitting a loan applicant, nevertholess,
every member mush stand good for loans made withont his knowledga or
consent by any other association or Pederal lnnd baok soywhere in the
Unlted States. This Inconsistency practically ellminates the associatlons
from the system, since farmers would avold them.

Biit, on thoe other hand, the bill requires the association to purchase o
corresponding amount of the capital stock of Its Federal land bank and to
pledge the borrower's obligatory shares with such bank. It Is in this way
that n Federal land bank is expected to obtain capital stock after the
ghares of the United States have been pald off. 'The eapital stoelk, how-
ayer, must always be maintained (with surplus) at 20 thmesd the bonds in
cleculation, and never fall holow the minimum of $500,000, whila the bonds
cannot be redeemed before ten years from date, and may rup for much
longer perlods.  Consequently, the amount of the obligations for which a
borrower may become lable s practically unlimited: and, sines no time s
fixed by the bill, the borrower's liability would continue for five or six
years (or the statutory period set by State laws) after he had peid his own
loan and had exerclsed his remote right to withdraw,

1. The Hollis bill proposes by one and the samo act to establish publle
land hanks and publle savings hanks, to suthorize national co-operativae
savings and loan sssociations, and national Jolnt stock sl banks, to
utilize postal suvings banks and any Kind of mortgags cancern or moneyed
eorporition chartersd by national or state Inws, and to form out of these in-
congruent public and peivate elements n grand centralized system subject
to the same roles and regulations, subsidized by Government, and controlled
by a Federal burean at Washington, for extending credit to a spoclal class
of Innd-owners. Confusion has natucally arisen. Under the bill, privato
tndividuals y participate with Goyernment in the management of tha
public banks; the so-callad co-operative assoclations may be assisted by
Goveérnment, managed by outside partios, snd divested of matual self-help
and all other co-operative features, except collective Habllivy of membecs
pndd the private Innd banks may use public funds, must submit to Governs
ment Intervention, practice co-operative method, and prefer the Interests
of thelr borrowers to those of tho holders of their stocks and bonds, whila
short-term deposits may bo used to finance long-term loans, and the
profits on the cash and credit of the United States be distributed as divl-
dends among individuals who ard neither borrowers, farmers, or intonded
benoficiaries of the system,

Thers I3 no country where co-operative assovistions and capitalistic
companies work side by slde under the same Act,  The reason is that thoy
are entirely diffecent the sne from tho other, and euch reéquires statutory
proyisions especlally deslgaed for [ts peculfaritios. For a simdlar reason
public sud private instlitutlons have never been successtully conducted In
the same system. Invaciably, wherever such s combination hag been
attomptaed, the Joint stock companies haye crowded out the co-operative
nssociations, and the public banks have overmatched all.  "This would slso
be the case with the Hollls bill, Its Government Interyention, and asslst-
ance, would render individoal fnltlative, privato enterprise and mutaal self-
help unnecessary: and the final private remnants would be only those
willing to take snd able to get the Government favors that o buréaucratic
Board would have the arbitrary power to bestow or withhold, aod the
aystem would degenerate foto nothing but Governmant ownership and
State ald.

The felends of the Hollls bill justify its plan from the Federal Reseryve
System. But, in adopting the featurcs of centralization, bureauceatic
domination, snd Government Intérvention of that Act for thele speclal
purpose, they lgnore the faots that the the Federal Reseeye System 1s
avallable for adl and was established b0 ennble the United States Governs
ment to exercise (s soverdlgn and constitutional right to ereato cureoncy,
whils they utterly fall to realize that the machinery foe giving Hauldity
to personal credits s not the proper machinery for mobilizing land values.:
The bill cannot be sald to reflect matured thought on land credit, Rather,
it indleates, when the high discrotionary powers of its sntocratic Federal
bureaur are conslidered, that the framers wope secking  some safe way to
utilize the cash and credlt of Goyernment, and that they followed models
devised by forelgn countrles for poor and lgnoennt peasants,

Thero I no possibliity that the system woultl opecate with fairoess and
uniformity throughont tho country, wor mprove i credit to any notices
able degree.  Its method of finanee, through deposits attracted and bonds
sold upon the forcad guaranty of twelve or more Government banks and
upon faith and bonor of the United States, eliminates land-cradit features,
The mortgages loso thele charactor as securitivs, and become simply a
gange for thie output of bonds and o means for dolng out funds supplicd
through Gavernment, The unfortunste outeome of this substitution of the
et of Governmoent for the credic of the land, by the arcangomoent pro-
poscd, would bo that reforms now under way would ba disconruged, whils
loans conld be made only to special clusses in outlying districts, and the
profits of the system would be disteibuted asdividonds nnd tax-exemptions
accortled to petsons who are not farmers or DOrrowers,

I view of these minoe and bnportant defects, the Hollls bill does not
present n workablo plan.  Instend of passing o speelnl Act for utilizing the
eash and eredit of the United States, snd for erenting n conteallzed system
compiosed of sach [ncompatiblo elomonts as publie banlos, eapltalistio comi-
panies, and co-operative latlons, It would ba betler for Congross (o
pass & law, general o (ts paturo (ke tho Natfonnl Banking Act), undes
which plural competitlye companies might be formed for granting loans to
any class of land-owners seleeted by thelr chartors,  The specifio essentinls
of sueh a law are fow and simple, theie purpose bolng to regulate bond s,
enforce rlghd supeevision, and safeguard boreowers from oppressdon and n-
vistors from losses, and to requive enoughe capltal stock to assure o steong
financial stonding, Inasmuch as farm loana are mors expensivi to make
than other klnds of loans, i might bo adyisable to exempt feom taxation
all farm mostgages when used as securlty for bonds.  Bub speelal legislation
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should not ko beyond this favor, until a fale trisl that proved that proporly
regrulated sod officlally supervised companles, operating on correct princi-
plos, weranot able to find thi farmers all the money they need st long-term
and réasonable Intercst rates,

The so-called assoelations of borrowers, in their purity, have oo capital
stoek, nor do they take in money on shares or as doposits or savings. Thoy
are known as lnndschalts, and they are ereated, offlcorsd and managed
vary much like dralnage, sower, Improvement or school districts [n the
Unlted States.  The' Habllity OF the land-owners in both (s collective and
unlimited, in consequence of nsstssments which may bo lavied In order to
malntain a sinking fund nt a balanes with outstanding bonds.  The Issuanen
of bands by o Inndschaft, however, 18 resarted to only for raistog money for
individual losns. This is 165 chlef differonce from the Ameriean distelebs.,
Landschafls are tho best institutions for acceording long-torm cradit on farm
lands, but 1t would be well to leave the leglslation for (hem to the States
where thoy might be surviceable.

An article condemning the Hollis measure is eontributed
by Mr. Herrick to the April issue of the “Journal of the
American Bankers® Association."

COMMITTEE REPORTS BILL INCREASING
GOLD BULLION RESERVES.

A bill fixing the amount of gold bullion and foreign gold
coin which the Seeratary of the Treasury may hold against
gold cortifieates at two-thirds of the nggrogate of certificates
outstanding, instead of one-third as at present, was intro-
duced by Representative Glass in the House of Representa-
tives on Maveh 21, and veported by the Committee on
Banking and Curreney on Mareh 28, As noted in onr issue
of March 11, Secretary of the Treasury MeAdoo has urged
that o elinnge be made in the law, recommending that the
proportion of gold bullion be fixed at not to exceed one-haulf
the amount of gerfilicates ontstanding.  The bill now hefore
Congross, in fixing the amount ab two-thirds, permits the

holding of a larger propartion of reserves than was asked for
by Mr, MeAdog. We give below the bill as reported:
A BILL
To nmend Seation 6 of an Act to define and fix the standard of value, (o
mafntain tho parlty of all forms of money fssued or colned by the
Unfted Btntes, to refund the public debt, and for otlier purposes, ap-
proved Marel 14 1900, as aoiunded by the Act of March 2 1011,

Be At enucted by the Senate and House of Ropresentatives of the Enited Statds
of America i Cangress assembled, That Section 6 of an Act to define snd fix
the standard of value, to malntiin the parlty of sl forms of money fssued
or eoinid by the United States, to refudd tho public debt, and for other
purposes, approved Mareh 14 1600, as amended by the Act approviad
Mareh 21011, bis; snd the sami Is horeby, fucther amended by steilidng
From the last provizo of gabd Sectlon 6 tie word onetiled™ and nseetiog
In Lien thereor the word teo-tirds, making the Inst proviso of sald Section 6
resd on fallows:

And provfded furtler, 'That the Hegretnry of the Treasury may, In his
iscretlon, recelve, with the Treasurer or any Assistant Treasurer of the
United States, deposits of gold bullion bearing the stamp of the colnnge
mints of the United States, or the Assay Offics in Now York, eortifying
thelr welght, finoness, and value, In pmounts of not less than 1,000 In
value, and Issne gold cortifieates therefor of the deseription hereln nuthor-
lzod,  But the pmount of gold bullicn and fordign coln so held shall oot at
any time exdeod feo-thirds of the total amount of gold cortificates nl such
time ohtstanding.  And Section 6193 of the Rovised Statutes of the United
States is horeby ropealod.

HOUSE

REPRESENTATIVE MclADDEN'S PROPOSAL TO RIE-
DUCE CAPITAL OF RESERVE BANKS.

In addition to the amendment to the Pederal Reserve Aat
proposed by Hepresentative MeFadden and outlined in
these eolumng March 18, some further changes in the Aot
arie provided for in anothor bill which has been introduced

by him this week. Mr. Meladden’s bill of Iast month is
designed to enshle country national banks at the end of
thirty-six months, when the mobilization of the reserves
inder the system has been eomploted, to éxorcise an option
to keop 39, of the required 129 regerves in o national bank
within the Federal Reserve Distriet or within a radius of
300 miley of the country bank. His latest bill contenplates
that the twelve Federal Reserve banks shall immediately
cancel the unpaid subseriptions of member banks to their
capital, nnd within sixty days return o the respeetive sub-

seribers 29 of the eapitul already paid in, thus reducing

the capital of the Reserve bunks from 6% of the combined
capital and surplus of member banks to 195, My, Me-
Fadden explains the purposes of his latest bill in the follow-

ing statement:

The purpose of the bill which I have this day introduced in Congress s
briefly to provide that upon the passago of this Act the twelve Fedoral
Reserye: banks forming the Federal Resorvo systom are to immediately
cancel the balance of unpald subsceiptions to the capltal stock of the noewly
organized Federal Reservo banks, and within sixty days after the passigoe
of this Aet aro Lo return to each of their respociive subseribers, the natlonal
binlcs, 295 of the stock herstofore pald by, thus reducing the capltal stoak
Of the Foderal Reserye banks from 6% of the combined eapltal and surplus
of its momber banks to 19 thereof,

It will bo noted that at the present time the member banls liayve pald In
one-half of thelr total subscriptions of 67 of their capital and surplis, as
pravided In Sectlon 2 of the Federal Reserve Act, approved Dec. 23 1915,

Sectlon 2 of this Aot provigdes that pational bauks must subseribe to the
capltal stock of the Federal Reserve bank in the district In which the na-
tionnl banks are located an amount equal to 6% of the pald-up capltal stock

anid surplus of each bank, one-sixth of the subscription to be payable on
call of the organization committes or of the Federal Reserye Bourd, onio-
slxth within thres months, one-sixth within six months thereafter, This
ampunt has all been pald In and the remalnder of the subscription under
the present law (or any part thereof) shall ba sublect to eall when deemad
necessary by the Federal Reseeye Board, such payments to be mads in gold
or gold certificates, &e. 1t has been clearly demonstrated undes the operi-
ton of the Federal Reserve Act that the systom to successfully uparite does
not require nor has i peed for the large nmount of eapital stock provided
for, 'The turning back of this capital o the natfonsl banks will peemlt the
local Investment of thess funds which are now bringing no return (o the
banks in the way of Interest, as thus far the Federal Roseryo system has
paid no dividends to {ts stockholders.

The total Invested sssots of the Federal Reserve bank under date of
March 18 1016 were $120,947 000, while the total deposits were $455,630 -
000, and total sssets of $521.608,000—and the present lnw provides for
SHll further increase or mohilization of thesa amounts of dle funds, which
tatnod be Invested unless in competition with its member banks, ‘This.
money Is much better in the hands of the subseribing banks which can uso
It than in the Federal Reserve banks where there is no need for it, and if
placed thore musi be forced fnto direct compettiion woith fts member banks.

The capital stock of the Federal Reserve system under date of March 17
Is $54,937,000. 'I'he passage of this Aect would mean the réturning to the
member banks of two-thirds of this amount, or $36,024.667. This would
leave, then, n total eapital of $18,312,333, which 1s ample for the purposea
Intended and will permit the continuance of the organization and manage-
ment s provided under the original Act, and will remove a well-justifisd
criticism and will hava a tendency to attract State banks ss moembers of
the system, snd will without doubt asslst in keaping in the systém many
natlonal banks that are now planning to withdraw.

The text of the bill just introduced by Mr. MeFadden

is as follows:
A bill to amend the Act approved Do, 231013, known as the Fedoral
Resorve Act,

Be it enacted by the Senate and House of Representalives of the United Siales
of Ameriea in Congress nssembled, That Ssotlon 2 of the Aet approyed
Dec. 23 1013, kuown as the Federal Reserve Act, be amended by strifking
from the third paragraph of sald section tho words “one-sixth within threa
months and ope=sixth within gsix months thareaftoer."

That Bectlon 5. fourth sentence, of tho Act approved Dee. 23 1013,
known as the Foderal Reserve Act, be amended and re-snnctod 8o s ta
rend ns follows:

“When o member bank Increases its capital stock or surplus, it shall
thereupon subseribe for an additional amount of eapital stock of the Fodera |
Resarve bunk of its disteict equnl to six per eentum of sald Ineroase, one-
rixth of sald subscription to be paid In the manner heeeinbifors provided
for the original subscription, and the remalnder sabject to call of the Fod-
el Reserve Board,'”

That Section 5, Fifth sentence, of the Act approved Des, 23 1013, known
08 tho Federal Resorve Act, be amended and re-cnacted 80 as to read as
follows:

A bank applying for stock fn a Federal Reseeve bank at any Hime aftee
the organization thereol must subseribe for an amount of the capltal stock
of the Federsl Reserve bank equal to six per centum of the paid-up caplital
stock and surplus of sald applicsnt banlk, one-sixth of said subscription to
be payable on eall of the Federal Reserve Doard aml the rematnder subjoct
to eall whon desmed nocessary by the Federnl Resarve Board, plus pne-half
of One per contum a month from the perfod of the last dividend,'

Sectlon 2, 'The Faderal Reserve banks shall within pixty days after Lthe
passapy of this Act return to each of thelr respectlve mombers all amounts
of stacke subscription heretofore pald In over sod above nu smoass qual
Lo ong-sixth of the par valus of the stock subscribed for by such momboe
bunles.

DIVIDENDS ON STOCK OF FEDERAL RESERVE BANKS
EXEMPT PROM INCOME TAX.
Announcement that inecome from or dividends on the stook
of the Federal Reserve banks is exempt from the Federal in-
comep tax is made in the "“Federal Reserve Bulletin® for April

as follows:

In o letter addressed to Governor Oharles 8, Iamlin of ths Federsl
Reserve Board, on March 9, the Commisstoner of Internal Revenue an-
nouneoss o decislon on the part of his off fee that income or dividends on the
stock of Federal Reserve banks 1s exempt from income tax. ‘The letter is
a3 Tollows:

"Roplying to your lettes of the 14th altimo, I haye the honor to advise
you that upon further consideration of tho question, this offfce his decided
that the Income derlyed from, or dividends recsived on, the stoclke of
Federal Reserye banks is exempt from the locome tax imposed by Section 2,
At of October 3 1013.

""In other words, it Is hold that the exemption provided for in the Federal
Reserye Act nttaches to and follows the dividends fnto the hands of member
banks holdlng Federal Reserve Bank stock.

""Member banks will, therefore, be permitted to exclude from thelr
Eross Income, for the purpose of the Income tax, the dividends receiyed on
guch stocte." Respectfully,

W. W. OS3BORN, Commissioner.

INCOME TAX—MINIMUM PENALTY.

With regard to the failure to file returns of annual net
income within the preseribed time for 1914 and 1915, the
Treasury Department made known under date of March 23
its decision to aceept offers in compromise from corporations
and individuals or with holding agents. The announcement
is a8 follows:

(T. D, 2311,)
TREASURY DEPARTMENT,
Offics of the Commissioner of Internal Revamue,
Washington, D. C., March 28 1018.
Ta Collectors of Internal Revemue:

With reference to corporations, individuals and withholding agents who
hive falled to flle returns of anoual net Income within the proscribed time
for the year 1016 and prior years under the income thx law, you ara advised
that it has been determined by the Treasury Department to accopt offers
In compromise of the specific penalties In minl Hums as foll

For the Year 1914.—$10 from corporations; 3 from individuals or with-
holding agents.

For the Year 1015.—8$20 from corporations; $20 from individuals or with-
holding agents.
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For the Years 1014 and 1015, —230 feom corporations; $25 from lndividuals
or withholding agents.

The minimum amounts stated above apply only to those cases where
there was no intentlon to evade the law or escapo taxation.

Form 668 must be used In transmitting all Income tax offers n compro-
mise to this office,  In forwarding additionnl offers where the origlnaal offer
has been rejected, reference should always be made to the VL' case numbor
ahown on the copy of the notice of rajection.  Particulae attantion is called
to tho pecessiby for the proper (ling in of all information called for on
Form 656, After the words “Return No." should be entered the form
number of tho poturn, as 1040, 1031, 1042, &e.

Offors In compromise cannot recelve favorable consfderation In cases
where retiurns for the yoear [n question have not been filed. Io snch casces
the recommendation that the offer be accepled should be made “subject
ta the flling of the return.”  Each offer Io compromise should be accom-
pauled by an sffidavlt in the form preseribed In Min. 1023, In which the
proponent should: state briefly the cause of the dellaguency. Wheee
alfidavits nllege Mets showing that no’ delingquency was incurred or reclte
clrcumstances which wiurrant raliol from the spocific peoalty ns Indleated
in Mim. 1347 tho offer should be ceturned, unless there are facts in tho
possesslon of the eollector at varlance with the eontentlons made by tho
proponents, (o which event a statemont of sucly facts should be noted on
Form 656

A strict complinnes with thesa instroctions will greatly rellava the routing
In connection with the handling of these cases.

All delinguents who do not comprombse thoie Habilibtles to tho spocific
penalty, after ample opportunity has been glven, should be reported on
Form 166 to the United States Attorney for procecdings, except tn cases
required to bo roported on supplemental delloguent Hats, (Mbm. 1447).

W B OBBORN, Commitssioner of Internal Reveniie.

Approved:

BYRON B, NEWTON, Aciing Secrelary of the Treasury.

INTEREST ON SECURITIES OWNED BY NON-
RESIDENT ALIENS SUBJECT TO INCOME TAX.
In a ruling meade public this week, but bearing date

March 21, the Treasury Department, in line with the decision

of the Supréeme Court that the income tax is not a divect tax,

holds that “‘meome acerning to non-resident alions in the
form ol interest from the bonds and dividends on the stook
of domestie corporations is subject to tho income tax." Un-

der a provious ruling (. D. 2162, Feb, 24 1915), the Treas-
ury Departoient announced that “imterest from bonds and
dividends on stock of domestie corporations owned by ton-
resident aliens are not subjeet to tho income tax, whethor
sueh bonds and stoek are physically loeated within or with-
put the United States or whether they are in the possession
of agents or trustees in some fiduciary capacity in the United

States or otherwise."”” This ruling is rescinded by the latest
decision of the Department. The elnim that the income tax
18 & diréet tax, and outside of the Sixteenth Amendment and
unconstitutional, was disposed of by the decision handed
down by the Supreme Court on Jan. 24 last, in the case of
Brushaber vs. the Union Pacific RR., which was referrod to
in our issue of Jun. 29. The ruling of the Treasury Depart-
ment,which follows that deecision, and under which it is hold
that intercst on domestic securitios owned by non-resident
aliens is subjeet to tax, in full i3 as follows:

[T Dy 2313.)
Taxability of Intercst from bonds and dividends on stock of domestie cor-
porations owned by non-resfdint allens, and tho liabllities of non-rest-
dent pliens under Section 2 of tho Act of Oct. 3 1013,

TREASURY DEPARTMENT.
Office of the Commissioner of Imternal Hevenus.
Wushingion, D. @,, March 21 1918.
To Collectors of Imternal Revenue:

Under the decision of the SBupreme Court of the Unlted Btates In tha case
of Brashaber vi. Unton Pacifle Rallway Company, declded Jan, 24 1016,
It 1§ hereby held that Incomo aceruing to non-resident aliens 1o tho form of
interest from thoe bonds and dividends on the stock of domestic corporations
Is subjoct to the Income tax Imposed by the Act of Oct. 3 1013,

Non-reslident alions are not entitled to the specific exemption deslgnated
o Paragraph © off the Income Tax Law, hub are liable for the normal and
ndditlonal tax upoi the entire net incomoe "from all propecty owned, and
of every husiness, teade or profession carrled on In the United States,'
computed upon the basis prescribed ln tha law.

The responsible heads, agents or representatives of non-resident allons
wio nre in charge of the propecty owned or Dusiness carelod on within the
United Btates shall make a full and complote return of the Income there-
from on Form 1,040, Reviged, and shall pay sny aond all tax, normal anid
additlonal, nssessed upon the Income recelved by them In behalf of thelr
tnon-resident alien prinelpals.

The person, flrm, company, co-partnership, corporntion, Joint-stoolk
company, or association and Insurance company In the Unlted States, eiti-
wen or residont alien, In whatever capacity actlng, having the control,
recelpt, disposal, oe payment of fixed or detorminable anoual or perfodic
guinsg, profits, and [ncomo of whatever kind, to a noo-resident allen, urnder
any contract or otherwlse, which paymeont shall ropresent Income of & none
reafdent allon from the exevelse of any teade or proféssion within the United
Btates, shall deduct and withhold from such annual or perlodic galns,
profits, and Income, regacdless of amount, and pay to the offices of the
United States Governinent anthorized to recelve the same, such sum as
will he sufficient to pay the normal tax of one per cent imposed by law, and
shall mako an annual retuen on Form 1,042,

The normal tax shall ba withheld at the source from loeome acerunsd to
non-residont allons from corporato obligntlons, and shall be returned and
pald to the Governmont by debtor encporabions anid withholding agents as
in the case of citizens and resident allens, bui without benefit of the specific
expmptlon designated In Paragraph O of the law.

Form 1,008, Revised, elaiming the benefiv of auch deductlons as may be
applicable to Incomo arising within the United States and for rofund of
oxcess tax withheld, as provided by Parasgraphs B and F of the Income
Tax Law, may ba fMled by non-resldent alions, thelr agents or representatives

with tha debtor eorporation. withholding agent or Collector of Internal
Revenue for the district In which the withholding roturn Is required (o be
madde,

That part of Paragraph E of tho Iaw which provided that “if such per-
son * * * js absent from the United States, * * & the return
and application may be made for him or her by the person cequlred to with=
hold and pay tho tax  * = = " s hold to be applicable to the rétiurn and
application on Form 1,008, Rovisad, of non-resident allens.

A fiduelary acting in tha capacity of trasteo, exeentor or ndministrator,
when thero §s only one benoficiary and that benefielary a non-rosldont allen,
shall render i roturn oo Form 1,040, Re 1: bitt whien thore nre two or
more beneficiaries, one or all of whom are 1-resident alions, tho fiduciry
shall pender o return on Form 1,041, Revised, and & pergonal return on
Form 1,040, Revised, for cach non-resident alien boneficlary.

The Uability ander the provisions of the Iaw, to render personal returns,
ont or befors March | next succeoding the tax year, of annual net Income
neerued (o them from sources within the United States during tho proced-
ing calendar your, attached to npn-resident aliens ng in the case of returns
required from eltlzens and pesidont alions.  Therefors . roturn on Form
1.040, Revised, is required excapt In cases where the totnl tax Hability has
heon or % to be satisfied by personal return on Form 1,040, Rovised, ren-
dered in their behalf,  Returns should bo readerad to the Collector of In-
ternal Revenus for the district In which s non-resident allen esrries no Iis
principal business within the Unilted States, or, In the absonco of o prinei=-
pal business within the United States, and in all eases of doubt; to the Col-
ector of Internal Rovenue at Baltimore, Maryland, In whoso disteict
Washington s slbuated.

Not-réstdont allons are hald to bo gubjoct to the Habllitios and require-
munts of all administeative, special, nnd goneral provigions of law in rela-
tion to the assessment, remission, collection and refund of the income tax
impesed by the Act of Oct. 3 1913, and Collectors of Intornal Kevenuo
will make collectlon of the tax by distraint, garnishment, execotion or otlier
approprinte process provided by law.

S0 much of Treasury Decision 1976 18 relates to ownership cortificate
L0, Treasury Declsions 1,077 (Certificate Form 1,000), 1,088 (Cortifi-
enfe Form 10000 2,017 (Non-taxability of interest from bonds and divi-
dends ou stock), 2,030 (Cectificato Form 1071, 2,162 (Non-tazability of
Interest from  bonds and dividends on stoek), and all rulings heretofore
made which are In confllet herewith, are hereby supersoded and ropoalsd.

This doclsion will bw held effective as of Jan, 1 1016,

W. I OSBORN, Commissioner.

Approved:

BYRON R. NEWTON, Acting Secretary.
W. P. AL

According to a subsequent announcement of Commissioner
Oshorn, the provisions of the above decision, at least as far as
withholding at the source is concernad, will be effective
May 1 instead of Jan. 1. We quote the announcement
below:

The provisions of Treasury Decigion 2013 of Miarch 21 1016 rolative Lo
withholding the normal tax of 19 at tho sourcs froom Indome pafd Lo nop=-
risident aliens from corparate obligations will be held effective as of
May 1 1916,

The requirements a5 to withholding at other sources of Income pald Lo
non-resident aliens, heretolors in foreo, remaln without changs as to ef-
fectiva date.

The Individual Hability of non-resident alioms for tax on Interest from
bonds and dividends on stock of domestic corporations, and for return and
payment theroaof to the Governiment, undoer Soctlon 2 of the Act of Oct. 8
1913, will be held effective as of Jan. 1 1916.

It is understood that the change in the effestive date for
withholding it the souwreo was made at the behest of New York
financial mstitutions., Aside from the objection to the re-
troactive feature of 1he ruling, vigorous protest against the
regulation itself is being made. A meeting of local bankers
having foreign convections was held in this eity on Thursday,
and Ernest Iselin of A. Iselin & Co. was made Chairman of
a committee which will endeavor to secure the rescinding
of the new ruling.  The Guaranty Trust Co. and Brown Bros.
& Co. are also represented on the commiltea. Tho Tnvest-
ment Bankers' Association of Ameries has likewise taken
steps to bring about the suspension of the ruling; throngh its
eounsel, Reed & MoCook, it has addressed the following
lettar to Commissioner Oshorn in the mattor:

Aprit 6 1016.
Hon. W. IF, Oshorn, Commissioner of Internal Repenue, Washington, D. €.

Dear Sirs—In common with the many other Impoctant Interests affectod |
the Investment bond houses of this and othee ¢lties theoughout the countey
hayve recelved with surprise and alarm the Treasury regulation published
Mareh 31 1016, holding that Interost payable by Ameeican debtors to non-
resident allons s suldect to the ncomo tax law of Oct, 5 1013, and providing
that this riling take effect retroactively as of Jan. 11916,  'We understand
that this date = now advanced to May 1 1016,

The new regulation purports to be based on the recent declsion of the
Supreme Court in the Brushaber ease.  The opinlon in that chsie has been
réad and ro-read by ourselves and ather counsol for tho Interests nffocted
without finding in It n word or suggestion to support this ruling. The
opinion simply disposed of & numbee of minor objections ralsed to the cop-
stitutionalivy of the Act, none of which had anything to do with ton-resident
aliens,

Tho Department haa the opinfon of Attorney-General MeReynolds,
dated Oct. 23 1013, holding that Interest payablo to non-resident allens Is
not subject to the income tax,  Bo far as the public is Informed, that opinfon
has not boen changed and s presumed to govern tho action of the Depart-
ment,

This new regulstion has, ns you know, the effect If not the charnoter
of & law, made without any prior notice to the publie and without any op-
portunity to tho publie to be heard with respect to [, Tts effect is gorfous
and far-reachlng, not only on the persons tuxed, bub also on the bankss
flscal agents and corporations charged with the adminlsteatlve burdons
ol collecting and paying coupons on forelgn hold bonds.  Though there may
e no precedent for giving & publie hearlng on & proposed regulation, thors
are fow procodents for so deastic and In effect leglslative o ruling by »
Governmont dopartment, and wo submit to your conslderation that a regu-
Iation completely changing the law ns enforced In 8o Imporiant & matior
should not be made effective until the Department has glven such notice
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and has itsellf had the benefit of a public hearing In which the arguments
for and agatnst s contemplated actlon can G fully prosented.

We respectfully urge that the fegulation b suspended pmding cthe sub-
mission of the question of [ts villdity to the Altorney-Geoneral, and that an
opportunity o given to this Association and other parties affected 1o be
heard bafore the Department or the Attornoy-General before the regnin-
ton s mada Finally efective. Even assuming thab the Departnient has
recotyed an unpublished apfolon from the Attoroy-General revorsing tho
published opinion of Oct, 23 1913, wu submit that the charpeter and fn-
pottance of this regulation roquire that an opportunity to be heard should
bo glven,  We are all aware that it would take months o gob this question
into the courts, amd we foel that {6 should not e ne ary to resort Lo the
courts untll the Attorney-General’s opinlon now o effect has Do reversed
after vory full constderatd

You will pacall the practice adopted In the ease of the cegulation Holding
that assessment and tax districts were not political sub-divizions uoder the
Inw, This deastic rnling was ficst suspinded by, the thon Asslstant Secro-
tary of the Teeasury, Hon. Jolio Skelton Willlams, and later, on the opln-
lon of the Atterney-General, wus rescindoed.

Wa do notat this time enter into the merits or correctnass Of the new
regulation, except to point out that whin the bill was In Qongress, an
nmendmént extending the tax to interest payable to non-resident allens
was adopted Inthe Senate and later stricken oubof the bill as finally enactod
by buth Houses. 16 was urged st that thae that no pation bas s moral
right to gelze for (15 own use m y& awing by Its citizens (o non-resident
allems, and that an attempt to de so woulld seciously lmpale our credle
i borrowing nntion and bHoe the capse of just protest by forelgn countrl
In cases wiherp the Anwerlean dobtor can be sued In other countrl =, the
solaure of monvys by this Goyvernnient would be no defensa Lo an actlon for
the rfuil ount of the fnteeest dud,  The present Buropean war may seom
a favorable opportunity for ralsing a million dollars o year onl of ogr
fovalgn ereditors, bt the effect of such setlon on oue fature ceedit rolations
with Other eountriey may concelvably be more dlssslious than If taken
under difforont clrdomstanos.

Wi vory respectullly: urge the susponsion of the regolation, sud that the
mntter be reforred to the Attoensy-Genernl, as suggestod.

PLAN FEOR CONVEYING “NO PROTEST" INSTRUC-
TIONS.

A Tolder outlining @ plan of conveying “no protest” in-
strucglions hus been issued by Jerome Phralls, Secretary of
the Clearing House Associntion of {he American Banlkers!
Associntion.. Mr. Thralls in presenting his sugeestions,
points ouf that plans for handling “no protest” itoms have
been inntigurated in some form or other by wiany bunks,
but never until now hes o schome “heen so ar iged us Lo
make itd adoption in a universal way hopeful,” We noted

last month (March 4) Lhat the Treansit Depitrbment of the
Federal Resgeve Bank asked {he co-operation of membor
banks in efféeting a reform in the practics of Inndling “no
protest' items by the waiving of profest only on all itoms of

10 or nngder and those “stamped on the facewith the initinlg
‘N. P.' and your transit number.” We give below the
plan proposed by Me. 'Thealls.

Any bank that recoives from its custamer o checlk or deaft on o bank
which It désires (o havo handied as g “‘no-protest’™ itam can conyoy such
Instroctions through suveral Intermediate banks to the rfinsl paying banl
by means of an inespensive rubber stamp.  ‘To do this an [mpression of
the stamp shiould be mady on the face, nad a8 neae tie right haod end
of the (tem as s possibio.  The sthmp sbould b & OF nn inch in slze:
and should contaln the locters VNG and the unlyersal niomericnl system
brnustt number of the bank, amd should ba preferably of the following

dosign ¥ >
84-164 l

The [nstractlons on the cash latter accompanying the tem should ln-
cliuda tho followlng: (*) Frotest all {tems over $20 not bearing this st mp o
slmilar stanip contalnlg the transit nomber of & procoding banle ondorser.

The teller will place an Imprint of hls stamp (%) on ovory Item of gy
$20 that pokses through s department and which Is to b handled s
oo protest,™

When this plan s in complote oporation the elecks who handlo the (i
eoming and out golng mall 'l subsequont banks will be relfoved I'rom
oxamining carefully such items, and comparing tho Itoms with (he 1etboe
in order to determing what Ibams ars o be treatod as mo-protese,'”  If
tho eash Jotlers read as above Indlcated the Instructions will be auto-
matleally conveyed throngh all hands to the paying banks,

Tags beading “no-protest’ instrmetlons pinned or pasted (o checks, as
woll as the numerous syoibols now in use; togotheor with sl of thele attoend.
ing nonoynnees will disappent,

Somp banks may want Lo contlnue tha practice of making n wpocinl
rovord on thele outgolng cosh lotters a8 to what Jems aro to be bandled
a8 "no-protest.”  This may be dono by placing the letters N, 1P, o
such other notations ms are satisfuctory efthor to tho rlght oF left of e
amcnts of Dhe ltoms b which thisy apply.

It Is desicable to make the plan anlvecsal in lts scope. 1o 1s slmpla
and casy of application, [Its installatfon eausms Uitlo or no oxpense, A
great number of banks both large and smull haye ndopted this scheme,
andl after haviog wsed Jb for several months roport [ts workings highly
satislfnctory .

Where banks have a large supply of cash lettors on hand, I, of course,
will b necessary for them to procure & eubbeée stamp with which (o chango
the Instructions on these letters, A stamp of the following form Is recomi-
munded for whis purpose :

(*) Protest all Items over $20 not bearing this stamp or shnllar stamp
containing tho transit number of o preceding bank ondorsee,

This stamp can bo precured from e Amerlean Bankors® Assoeintlon
AL the actunl cost of 25 conts each,  The other stamp will also be furnishod
10 you nt netunl cost, 15 eents each by the Amerlean Bankers Assoclation,
or you may find it convenlent ( seenrve theso stanips from your local
denler,

A little co-operation will make this plan o success. 10 your bank has
nob adopted 16, and will communicate with the Secretary he will b pleased
0 furnlsh sueh additional biformation as you may desire.

il B The number assigned to your bank under the Universal
B3-164 | Numerleal 8ystem should appear on the stamp which you use.
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REPORT OF SAN FRANCISCO
BANK,

The annual report of the Federal Reserve Banle of San
Franciseo shows sarnings feom Nov. 16 1914 to Nov. 20 1915
of $109,190; the current expenses for fhat period nmonnted
to BL18,712; the additional sum of $73,256 was ronsimed in
organization expenses, cost of printing Moderal Resorve
notes, &o., making the total exponditures 8101968, 11 i
pomted out in the repart that the total pet earnings from
April 1 1915 Lo Nov. 30 1915 exceedod the currént oxpensus
ol that period, althoush eurrent expenses sines organization
excoed current earnings hy $0,522. In {jie statement of
total expenditures oreanization axpenses are oarried an S
626, squipment at $5,235 and the cost of printing Fode
Reserve notes at 834,304 the last-named item has been re-
duced by 3526 30, the pro rats amount for notes untit for
eirculation which hinve boen ecanpeled.  With revard to tlo
eurnings the roport .

A comdltfon In which reserves in exvoss of legal poquiie
Inereased during more than 12 ‘months maturally res
applications foe pedlseo Tobal rogli JB 1T
November 1915 ageregated only $110,07 b of nny month since
Novamber 1014, Other [neome Hisd boetn devives] 1 Zh the: purchnsss
mentloned of banlers' neceptances, munlelpal warrgnts and Uniled Steles
Bomils.

The
hy
Bl pe

FEDERAL RESERVE

havi steadily
the volime of
e during the month of

e sonttimes exprossed. hat deflcloney in eaenlogs will dse mudi up

nonts on member Tmnks may, T assume, he dism zsodl as hoyond

v Thy relntive unlmportanese of fhoss exponsss will b

tod whoen 0t s roalized that thelr annual rabe reprosents Bpprixl-

2=100 of 15 of the loans und investinonts of (e membere Banks in

this district In other words, if the neome rato upon thele nvestoiosnts

were G55, 16 would reducs thils o only ir this xponses wern poid
entirely by contributions. of member Dok,

While there spemis no economle (efense for an sffort unidier sxisting con-
ditlons to enploy & Federal Besseve hank's fuuds for e purpose of eacn-
Ing profit, yet what may bo called the psyehiologs lmportande of re
abla varnings seems &0 great as w0 become x woll-definod peonomie fuetor.
The view that effort to make carniogs is now undesirablo of eourse lias 1ts
basls in the bellef thatl grentost protection to business Intorests will o had
iy withholding the Federal Beserye Banle's crslit-axtendlng power so as
1o have It aviallable whon neod arlses,  But those haldlng i View may
indevestimate the economie importance of prosint populs aproval and
unaualifiod faith in tho suecess of the Federal Reservio systom. Barniogs
sonstitite the gange of success applied by o lnrgo secton of the piblie,
Incdoding sany  hanloers It ds ehuencteristieally haman 1o upbold the
suctesalul onterprise and o obstruct the unsueeessful. A smaller -

tagn of mibney reseryve, couplsd with ungqustitied approvind, will constitite
mora potent power of support than Iasgee riserves with liss of popular
eonfidomee.

There are collateral advantages in reasonablo
Justify the st rapid Inteenal developmoent preparation for
isoful service, such us the development and (hor ng of the credis
Hepartment, the efficlnt servico of which I8 50 essontinl to discriminating
Judgment In tlron of stress amnd in which all eligible clerks should serve np=
premticeshtp In order to provide for qulck expansion of eapacity to render
vital survico If sire this thorough dovelopment of a depactummt
ol Information us to conditfons thronghout the disteies, throwgh which the
manngemient of the bank and the Fodoral Reserye Board would liave clodst
Lonch with the trend of ceadit conditlons.  Naturally no dovelopmaont will
bt carried far, the eost of which most be padd ont of capital,  Such vonsid-
erations urge earnlngs well In oxeiss of curent o

One way 1o hecoanplish this without lmpalring wal Resaryo hank's
reserves wonld 1o by present purchnse of Unitad States bDondy,  The i«
oral Resorve banks are the instrumeatalicy theoigh which it s designed that
tho undesirabie bond-secored clrenlation s to bo eliminated,  To this end
It will become necessary for them ultimatoly to buy the major purt of the
oulstanding 29 bonds tow pledged to socure elrculation,  Exchangod for
A0 3% bonds without the elrenlation privilegs, a8 pravided by the
¥ al Reserve Act, thoy will gradually bo boaght by [nyéstoss aad Wl
probiem will thus be permaneatly settlod and vesl elasticity fo thesurrancy
attalned, tho volume of Federal Reserve notes thon expanding wpd also
contracting according to varying business roquirements. A good many
yurrs will necossarily be reguired Lo nocomplish rosult, tut meapwhile
he Federal Reseryve Danks would anjos s neb locgmo aviraging about ) 1455
por nupum upon the amount of bonds beld. By substliuting thaelr own
hand-secured ciroulation for that of member Banks now oulstandiog. the
honds would by carried without fmportant investinent of reseryvo money,
This would be ungqualifiedly true if the presont curroney s not redundant
In volume, amd the present rate of ridemptions Indleates that 16 s oot
1t i85 to be obaeryed, too, I the prosent yolwme of currency shanltd bocome
redun W oand comseguently énfarce greater redemptions, that, whilo this
would correspondingly Invaide the reserves of the Fodoral Reorve Bank,
It would be only because of & reduced volume of cash transactions Inektont
1 inactive comumoree, when rediseount  (demands would be Hghi, Heavyy
riliscount demands would appear only [0 conjunction with ritpulepimot for
a lnrge volume of currency.  The expanding volume of business Incident
to the country’s growth (ovolves pocossaclly A cortialn aversge Iocrimss in
thit volume of tnnsactions settled with money, entalling the need of an
Intrensing volume of currency. A volume of currency redundant to-day
wotlld koon be Inadequste.

AMora cortaln progress |n the solution of this problom would bo assured
If the lnw were modified so that the privilege of stlng cireulating notes
should not be Included in natlonal bank charters hereafter granted o in
those extendd, with s requirement that Fedornl Resorve banks should buy
the eirculation bonds offered by member banks at par at the expimtion
of thelr chartors.

K-

pings.  They would

B,

Federal Reserpe Noles.

It s heen deemod wise polley to pay ont Fodora]l Roserye notes whin-
ever possible, Inasmuch as their ciceulation in the place of gold mesns
the retention of gold in the yaults of the Fedoral Reservo bank whire,
as o basls for extending eredit, b beoomes o fortifeation and gusranty
of stabillty of the busness sltuation, Foederal Reservoe potea of this
bank now outstanding are In offect gold rertifieates, $4.370.000 gold
equal to 1007, hoaving been lodged with the Foderal Reserve Agent
for their redemption. In conformity with authority conferred by the
Federal Reserve Act upon the Foderal Resorve Board to sct as o clearing
house for Federal Reswerve banks, this gold has been placed with the Federal
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Reserve Board In the form of order certificates in $10,000 denominations,
Hettlements are mada between the Federal Reserve Bank and the Federa
Reservo Agent by means of transfers In the gold sattlement fund without
the local handling of the money,

The earnings and expenditures of the San Francisco Re-
serve Bank for the period to Nov. 30 1915 are set out in the
following tables in the report:

Earnings of Federal Reserve Bank of San Francisco Nov, 16 1914 fo Noe, 30 1015,
- Amount  Tol. income since
fnvosted. Noo. 16 1914.

Earnings from:

Bills discounted member banks

Bills purchasod (sccoptances)
Investoients:

United States bonds. o - cceceeoaaaaaaea= 1,010,000 00 16,747 97

Wharrants - 2,661,863 66 T:250

-38,000,185 00
2,870,451 &8

261,811 08
12,018 31

§100,190 43
eaeree Bank of San Franciseo o Nov. 30 1915,
Tolal since

1., Current Erpenses. Nov, 16 1014,

Federal Reserve Board assessment for general expenses, monthly

proportion
Federal advisory council (
Directors” fees.

SR IS e ST nn sh —a st a s i nn
Ezxpendilures of the Federal R

26,559 33
2,620 00
42,125 00
97,788 85
110 00
165 00

Salaries—Banle officers.
Clecical stafr.
Special officors
Travellng expenses—D{roctors & oo oo cocoececocacocacassa
Officers and clerks—
Pederal Reserve Agents' con-
b= oo 7 oo T ST I e
Advisory councils
Governors’ conferonces
Withio twelfth district._ .. _

Total
Per diem allowance of Hreetord. - cc e e e e ccccceccc e ea—an -
Telophona
Telegraph -

018 70
260 60
2,661 T4
1,266 84
0,800 88
345 00
402 15
340 15
1.773 24
287 38
16,875 44
871 01
285 40
5,333 83
4,078 70
2,411 58
526 30

Total currant o Do o e imn i aammee e S 118, 712: 28

2. Organtsation Ezpinses.

[Carried from current axp » Beccount exy

to Noo. 16 1914.]

San Francisco clearing houss membership. ... === $1,000 00

Alterations (o banking quarters_ .. ..o_ S e s 1,668 05

Traveling expenses Ootober conferency 1014, nine
directors and Goyernor

Express on coin and currency in connection with

initial payments of capital stock and reservo... .

Asse=smnents of Federal Resveve Board ..o oo ..

Stationery (ordered by Federal Resorve Doard) .

Light,, heat and power. o oo oo AT T
Printing and statlonery .

Repairs and alterations = e

All nther expenses, nob elsewhere speelfiod . . ooccaoaaooo
Faferal Resorve notes, Co8b - . oo oo e cmmcanmmmncaess

8 prior

6,682 00
- 13,817 08
5056227
= 33,026 40
« Cost of Federal Reserve Noles
Cost of manufacturing 3,212,000 notes, amounting
(0 828,040.0005 o e v aan e aen$d1,873:50
Cost of expressage, 180,000 notes, amounting te
32 000,000 s i i e e ea s s i nass=na=81,000 DO
Cost of postage nod Insurance, 925,000
notes, amounting to 85,000,000 <. 2,190 88
3,490 88

47 10
#34,920 67

O o e e D e s

Less:
Amortization  (manufacturing) 40,000
notés, amonnting to $230,000. - o aae -
Amortization exprossage 40,000 notes,
smounting  to $330,000
Boedemption €08l ccccceenx

£300 70

20 60 526 30

34,304 27
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4. Equipment.

Furniture and fIXtUres. o coe o e - 803235

Mauachines, typewriters, adding muachines, scales, &c. 4,303 02

LB ST S O ST S 5,235 37

Totnl pxpendibures: . e e imcndenentancmnaniaa = S1DT10B8 36
The aren of the San Francisco Federal Reserve Districet
ingludes the States of Washington, Oregon, Idaho, Nevads,
Clalifornia, Utah and a part of Arizona. According to the
report, it is the opinion of counsel of the San Francisco Re-
sarve Bank that under the laws of only one of the saven
States, namely Washington, may a nationsl baunk act as
trusteo, exeentor, administrator and registrar of stocks and
bonds; but that also under the laws of California, Oregon,
Utah and Arizons it may act as registrar of stocks and bonds.
Enabling legislation, it is stated, will broaden the opportuni-
ties of national banks to render such service,

Concerning the operations in general of the San Francisco
Bank and the excess roserves held by membor banks, the
report says:

O peralions,

The perlod sineo the establishmment of the Federal Beserve system hins
been one of progressive easo In mattors of credit.  The cheek to business
and liguidation resulting feom the broaking out of the European war would
of itself have resulted in acopmulation of idle funds. In addition to this,
bha mduction in reserve requirements under the provisions of the Federa®

Reserve Act has given to member banks the privilege of largely Increasing
their loans. Excess resorves held by member banks of this district were
£2,420,638 on Oct. 31 1014 and $75,211,673 on Sept, 2 1015, 'Tho excess
is chiefly due to reduction in reserve requirements, as shown by the fact
that the totals of reserves held on the respective dates were $107,226,502
and $130,749.662. Cash and exchange held on the same dates wero $S186,-
101,580 and 8224 887,040, respectively.  In nddition to Doth thesa factors
have been the unparalleled imports of gold. All have contributed to an
accumulation of loanable funds beyond precedent. Under theso clreum-
stances there has been a diminishing need foe rediscounts.

From the standpolnt of rapidity of development of the Federal Reservo
Bank this is regrettable. Member banks peed Information concerning
the Federal Reserve Bank's methods and requirements, best gained by
actual rediscount transactions, in order thnt they may develop as large a
percentage ns posible of thelr paper in form and characler acceptable for
redlseount.  Such paper {3 a potential reserve and in amount must more
than offset the reduction of reserve requirements If the banking situation
Is to be steonger than bitherto.  This development is o process of education
which must Include both banks and customers and necessarily will require
time.  1T'ho earlier entered upon tho svonee will there be cumulative strength
in the general situation.  Conversely, it Is only by expoerionce that the Fad-
eral Reserve Bank can be prepaced for the tlme of heavy demands,

About 319 of the member banks have had rediscount transactions with
the Federal Reseryve Bank, many simply to gain information, some because
peeding funds.  In a considerable number of cases lmportant servico has
undoubtedly been remdersd. Bo far ns has been learned, member banks
have found thelr dealings satisfactory.  There has heen effort to glve service
as prompt and untechnical as that of the most efficlent mumber bank,

Rediscount Policy.

The initial rediscount rates cstablished by this bank with the approval
af the Fedornl Resorve Roard were avowedly too high, There was 1o ex=
perience to determne tho correct rates and It was belloved prudent at tho
outset to approach the right level by lowering rates rather than by enfsing
thom. After sevoral changes tho rates fixed on Jan. 22 1915 bave since
remuined in force substantially unchanged and are lowee than borrowing
rates hitherto genecally nyailable, The record of rates established 1s shown
in’ Exhibit I,

Agrleultural paper and that based on lve stock aro the only kinds eligible
for rediseount with maturitles beyond 00 days, For this a rate fo 9% has
been established, whila the rate for 90 days s 41495, 1t has now and then
heen suggested that this s o discelmination against farmers and those in-
torested in live stock. Tt will be observed that agricnitural and live-stock
paper has every privilege of other paper in lower rates for shorter maturlties,
and in addition has the special privilege of rediscount for maturities be-
yoml 90 days not nceorded to any other elass of paper.

In & eapidly developing section, such as this disteict, It Is Inayitable that
there should be a higher percentage of fixed loans—eapital advances for
enterprises which, howover worthy, cannot quickly repay——than in an
older district whera thera is loss of development enterpeise in proportion
to accumulated eapital,  The board of directors have felt it wise poliey
that this bank should more sssiduously maintain s Hguld condition than
would be necessary If o a district where the loans of member banks wers
proportionately Hould. Qonseruently, the Incentive [s offered of con=
sldorably lower rates foe tho shorter matorities,

With regord to the check eollection system of the Sam
Franciseo Districet, the report says:

Check Colleetion.

As provided by the Foderal Reserve Act, and upon a plan approved by
tho Federal Reserve Doard, this bank on Aug, 11015 established In this
district n system for collecting cheeles, 141 banks voluntarily parcticipating
at the outset, the number having increased to 160 1t the end of Noyember,

Thus far checks buvo been recelyved from and sent to only those banks
voluntarily joining this collectlon system, the depositing bank belng ered-
ited snd the deawea bank concureently debited after as many days have
clnpsed a3 required for the deawes bank to recelve eheeks sent and there-
aftor send funds for credit to offset the debit to bomade. To give imme-
dinte crodit would invelve ono of two collrses:

(1) Invest Federal Reserve Bank's reseeve In checks pufstanding for
ecollection, weakening proportionatoly its power to rediscount; or,

(2} Require member banks to carry with FPedoral Reserve Bank balances
sulflelontly larger than required for resorve purposes to cover the amount
of checks and remittances in teansit, Distances nre 5o great in this dis-
srict that this would work 8 palpable Injustice to distanl member banks,
In the ease of ‘o Seattle bank, for instance, it would be necessary to haye an
additional balance covering six days sendings which woultl be In fransit,
three doys golng and three days roturning.

The Padernl Reserve Hank has nefther paid nor eharged exchange in
these colleetions.  Thus far, however, important ellmination of exchang
charges cannot properly be claimed, a8 most of the banks Jolning the volun-
tary systom had proviously been accustomed Lo ramit ot par,

As yeb the voluma of chicks handled has not besn important, but would
doubtless be Inerensod If all chocks wore cecelved for collection whieh mem-
bors of tha collection system would boowilling to have charged against thele
aceounts, even 1€ deawn npon or fndorsed by member binks noy of tho col=
lection systemt and non-momber banks,  Bxhibic T, gives Information as to
rates of sxchangs chirged fn yarlous pacts of this district,

If it ba apcoptod as the broad purpost of the Fedoral Resoryve system to
stabilize commores, thon the Foderal Resorve banks must establlsh ¢han-
nels for the collection of checks which will not become cloggedd In a financial
erisis, as In 1007, otherwise such a possible dislocation of exchanges would
alwnys remaln & potantlal menieo. Appreciation of the Dmportatice of
pesuring gafety of the whols financial and commercinl sltuation, and thus
of every member banlk, should disarm objéctions of those who, Lo spite of
aspects ynsound in present methods, arg reluctant to forego presont ex-
chango charges.  Other provisions of the Feloeal IRedeeve Act offer oppors
tunities for counterbalancing peofits not hitherto possible,

CHANGES IN BLANK ON WHICH NATIONAL BANKS
REPORTED CONDITION MARCH 7.

The national banks, in reporfing under the call of Mareh 7,
wers requited to supply information as to the high, low and
average rate of interest allowed on domand and time de-
posits, notes and bills rediscounted sad bills payable.
Among the data which the banks were not required to
supply under the Maveh 7 eall wore the inquiries in Sehoedule
10 (with regard to the number of loans and discounts siueo
the last statement), and Scheduls 12, dealing with loans
eligible for radiscount with the Federal Reserve Bank, % The
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gircular lotter addressed to the banks with the issuance of

the new form said:

Your attontion Is called to the follawing changes [n this report:

Hchedule 5 has been changed to show the high, low and average rates
of Intergst nllowed or paid by bank.

Schedulis 10 and 12, The eotries [n theso schedules may be omitted
on this eall.

Note on Paga 4 of Report, —"All national banks ara requestod to keep a
record showlng the ratae of interest or discount charged or recelved on overy
one of their loans and discounts, so that whenever they may be required
to furnish such Information 1t may be given readily and sccurately.

Banlka are also requestod to keop thelr books so that they may be abla
to render roports promptly at any time conceralng the amount and charseter
of loans made to borrowers who keep no sceounts with the bank, and In
regard to purchased papess”

Publisher's Cortlficate.

Quite n aumber of banks still rall to undeestand the insteactions fssued (o
clreular letters of November B and Deeombor 31 1015, relative to publisher's
certificate,  You are again advised that the directors who sign the repoct
of condition muost also sign the publisher's cortifichte: and likowlse the same
notary public should attach his signature and attach his seal to the certifl-
enta. Respectfully,

JOHN BKELTON WILLIAMSA, Compiroller.

GOV, MeOALL OF MASSACHUSETTS VETOES BILL
GIVING NATIONAL BANKS TRUST POWERS.

A bill intended to permit the national banks in Massa-
chuselts to avail of the provision in the Federal Reserve
Aet authorizing the exercise of trust funetions, was vetoed
by Gov. MeCall of the Commonwealth on the 3d inst. In

his veto messago the Governor said:

I roturn berewith without my approval an engrossed Bl entltlod “An
Act relativo to the appolotnont of nationil banks ns Leusiees, administra-
tors and exegutors:'  (Hoo Benate, No. 331.)

Thls bill &5 based upen Section L1, elavuse 1, of the Pederal Reserve Board.,
“To grant by special permit to national banks applying therefor, whon nob
in contravention of State or local law, the right Lo sct as trustee, execntor,
administeator or rogistear of stoelks and bonds under sueh rules and regula-
tions ns tho sald Board may presceibe,'

Tha constitutionality of this provision has beon assallod In différent
Btates.  Tho Suprenie Court of Tlinols has rendered a declsion which holds
that {6 Is uneonstitutionnl, and befora the pending bill and the petition on
which it Is based wore presented to the Logislatire a procoeding had bean
begun In owr Supreme Judleinl Court in the name of the ALt orney-Clenaral
of Mussnchusotts at the relation of the Tax Commissioner, having for lns
objuet the dotermination of the constitutionality of this statute., DBefors
passing leglslation upon this subject it soems to me 46 would be wigo fov us
to await thu teclslon of tur court of last resort upon the subject.  If our
Suprome Conrt should hold that the clavso In question upon which the Act
was based was unconstitutlonal vhat declsfon should eonstitute a rule of
action for the guidanva of the politieal departnient of tho Government of
tho State.  On the other hand, IF (v should hold that it 15 constitutional, the
General Conurk cotld thon proeved to tale such aetlon upon the merits of
tho bitl as shioukd appear to bo Just,

I am now exprassing no opinfon upon the merits of the bill. 16 opeirs
om0 to suEgest that this s o measurs whero s veforenca Lo Lhe nest Goneral
Couet woulid b the propor action to bo taleen.

FREIGHT CONGESTION .,

Phe progress mada in the efforts to relieve the congested
freight conditions on t!e eastern railronds is indicated in g
statement authorized on the 4th inst. by the Eastern Freight
Accumulation Conferenco, composed of Inter-State Com-
merce Commpissioner 1. 1. Clarle and the executives of the
Eastern railwitys. The statement gays : ;

Excollont progress has already beon maode as p result of the arganlzation
of the Esstern Freight Accunmulation Conference on March 17, In n
Httle over two weeks several effective measures of rellef hnve boon adopted,
conalderable terrliory has been cleared to pormit of mora effielont handiing
of frelent, Dnformation has been gathored wihleh muakes posaibla the placing
or raising of embargoes upon a basls thab mests e requiroments of the
whalg situation rather than the terests of an Individund road, and the
aetlye. co-operatlon of shippers, trade organlzations and publle service
comumissions has been secured and co-ordinated 1o o eommon end,

The work of tho Conforence has been carrled on Targely through sub-
committess, The Sub-Committee on Erelght Accumulation, which was
appolnted shortly after the organization of the Conference; las had active
chinrge of the gatherlng of data as to conditlons In sectlons so far Inyestl-
gated.  This commilige hag sent out twenty-one inspectors n New England
and New York barbor territory, Through the efforts of this committos
the sltuntion in New England has been materlally nproved, and much
of tha New Hoyven torritory opened up for husiness aleeady under Joad
nud held up on ageounut of embargo, A reduction In the total nomber of
cars on tho New Haven' systeny nnd reclbimed agaiist the Now laven
wah effectod I loss thin three weoks to the extent of 11,060 cars. 'This
ting, naturally, relfeved the whole sitantion, and Incidentslly resulted o
n gaving of £5,007 dnily, In per dlom eharges on cars, to the New Havin,

The Inepectors sent Into Now England examined 42 principal polnts.
They mude exhaustive examinations Inte conditlons at thise poluis with
the result thal they were able to suggest Improvements fn methods of
handling to tho recelvers of frelght and in facilities to tho rallway officlals.
In this respect the benefits to be deelved from the worls of these inspectors
will be ewmulative.

A large pumber of the pias In New York harbor have boeon visibed and
Btudies made of condlilons existing ot thun, 'The committee has heen
abls to formulste some valunble récommendations from the Inyestigation
80 for made at these piers, hoth 1o regard to lmprovements that might be
adoplod by the raflways and also by the conslgnees,

Tha Sub-Committee on Bmbargoes Lins boen In dally session consldering
hundeeds of requests from shippers from wll parts of the countey. 'I'he
Now Havon mnbargo has beon materially modified by this commities,
the Erlo ammbiargo on graln has beon ralsed to the extent of 150 cars per
day. and the New York Central embargo on export grain has been ralsed
BUbJeCt Lo necoptance by dislgnated agont and upon satlsfactory proof of
ocean contract foe vessel spuce.  Iils vommitteo has the whols slbuntion
at ita fingers’ eoda and ss quickly as any partiealar section may be opened
up the order (8 lssued, Dy glylog the Embargo Qammittes the widest

althority no embargo may be placed or ralsed on any road that would
adversely affect the whole sltuation. Inter-State Commerce Commis-
eloper Clark s Chalrman of this Committee,

The Sub-Committeo on Traffic has offered several resolutions which
haye been actod upon by the Conference. 'Toarlffs havoe been rovised ns
a result of tholr Investigations, smong them bolng onog providing that
oxport bills of lading will only be lssued when founded on written ocean
contracts.  Traffic moving under these bills of lading s sllawed (ifteen
days free timo, after which regular storage charges shall provail.  This Is
uxpocted o rolleve materlally the congestod situation at the seaboards,

Herealter freight consigmed to Now York harbor mnst be eonsignod
to a spuadfie destination. If reconsigned aftor delivery in New York
harbor a charge of $2 per car wiil bo made,

At the last meoting of the Conferenca the Tralfic Managers' Committen
of the Trunk Line Assoclation was directed to arrauge to modify oxisting
tariffs to pravent the shipment of freight to the smaboards on domoestic
Bills. of lading, and upon arelyal reconsigned for esport,  This practice
has been indulged in by many shippers to dofest tho purpose of the em-
bargoes.  Under tho new tariffs that will be filed wiih the Intér-Seate
Commerce Commission, frejght consigned on domestic bills of Inding may
not he roconsigned for export with the privileges accorded freight on
export bills of lading.

The Conferencs wishes to take this opportunity to expross fte apprecia-
tion of the hearty co-opiération It has recolved from trade associations,
shippors, consigness, and publle servico commissions. The public servico
commissions of practically all States have approved the changes ln the
tarilfs adopted shnllar to the approval gradted by the Intor-Stato Com-
mercs Commissilon.

Tho Conferimes fuols that w most healthy progress has already been
breought nbout, and that the outlook for the futurs s beight. 1018 cxpected
that in tho near future some of the {nspectors in tho Now England disteict
may be transflerred to other roads.

The Embargo Committee of the Eastern Freight Accumu-
lation Conference approved modifications of the New Haven
Railroad embargo on the Gl inst. The embargo on ecoke,
charcoanl, salt, milk bottles and tobacco stems was lilted
as also the embargo upon the following iron and steel articles:
Angles, band, bars, billets, bloom, inzots, hoop, plate, rods,
sheets, slabs, stenctural and wire, Tae New Haven sm-
bargo has likewise bean lifted on freight originating at local
points only on the Montpelier & Wells River Railroad, the
Grand Trunk in Vermont snod Maine only, and the Inter-
Colonial in the Provinece of New Brunswick only, when
sueh freight 1= consigned to points on or vis the New Haven
system and its rail connections. 'This modification does
not apply to export freight, or when for coastwise or ocean
steamship lines or for lighterage to points in New York
barbor, nor to freight that originates beyond the lines
mentioned, The New Haven embargo on “order nolify'
froight hos been modified to the extent that it does uot
apply in the case of “sight dralt to order' shipments if
billing bears notation that the shipment is under “sizght
draflt” and accords with similar endorsements on bill of
lading issued at point of shipmoent.

The committes approved the extension of the New York
Central embargo to cover shipments of curad meats, lard,
butter, eggs, dressed poultry and cheese consigned to the
British Isles and vessels under the British [lag. This
extenzion also applies to shipments of fresh dressed meats
for export via the port of New York, except under special
authority of the foreign freight agent at New York, based
upon satisfoctory assurance from steamship agents of
prompt clearance upon arrival at seaboard.

The Erie embargo has been revised to permit aceeptance
of earload freight via the port of New York of live stock
and perishables, cereals in cases and corn via Undercliff
or Fdgewater, Ex-lake grain and 150 cars per day of all-
rail grain is also accepted under certain restrictions applyving
to export shipments. The revised Erie embarga prohibits
the shipment of export freight other than the foregoing
of coastwise freighl except when destined south of New
York harbor, of lighterage from domestic grain except
when to be milled in transit on the Erie lines, and of domestic
flour for New York stations other than the Erie.

On March 31 the Eastern Freight Aceumulation Confer-
cnee at a meeling with Commissioner Clark adopted &
proposal of the Merchants' Association that freight stations
and piers in the city bo kept open until 9 o’clock at night
to. parmit the early removal of incoming freight. Jumes
C. Lincoln, Manager of the T'raffie Bureau of the Merchants'
Assaciation, announced on the 1st inst. that eight railroads
and three steamship lines had agreed to keep their piers
open at night to facilitate the removal of the freight.

DEVELOPMENTS IN THE MEXICAN SITUATION.

Reports of the likelihood of a request being made by the
de facto Government of Mexico for the withdrawal of tha
American troops in Mexieo were among the incidents of the
week to attract aftention; the rumors, however, met with a
denial from the Administration on the 6th, Secretaries Lans-
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g and Baker bath taking oceasion to indicate that no change
in the plans for the pursuit of Villa were boing considered.
On the day of fhe denial of the reports—the th—Seceretary
Baker of the War Department, in sceordance with o recom-
mendation made by Major-General Tunston, commanding
the Mexican border forees, issued orders for the dispateh
to the border of all recruits wha have enlisted (in the neigh-
borhood of 4,000 or 5,000} since the passaeo last month of
the Hav resolution adding 20,000 fo the army strength.
It was stated yesterday (the 7th) that the sugeestion of {he
Mexican War Minister, Gon. Obregon, reported from Fl
Paso, that with the seattering of the Villa forees the time
had arrived lor the American {roops to leave Mexico,
brought, forth a statement from Secrefary Lansing that the
army will ingist upon the capture of Villa, dead or alive.
Despite the report Iast wealk that advices had been recpived
at Washington from John L. Rodeers, Special Agent of the
United States at Querstara that Gen. Carranza had agreed
fa the request of the United States for permission fo use
the Mexican Northern Ry. between [l Paso and Casas
Grandes for the shipment of supplies to the American ex-
peditionary forces, arrangements to this end appeasr to have
ailed of eonsummation. Special Agent Rodeors is said o
havo indicated in his advices of last week that the de facto
Jovernment would not objeet (o the shipment of supplies,
if not pecompanicd by troin guards from Juarez to Casas
Grandes and other points on {he Mexican Northern Ry.
With the receipt of his dispatch of Mareh 29, Secretary
Baker issued a statement in which he announeed that his
Department had “directed General Funpston to tender for
riilroad shipment cergoes of supplies, either directly to our
military men or to civilians in Mexico." These ftendors,
it is stated, have been made, but none of them has been
aceepted, Gem. Gavira insisting that the supplies should
not be shipped over the road until instructions had heen re-
cetved hy him from the de facto Government. As a resnlt,
according to the “Times,"” a communication was sent on
the 6th inst. by the State Department to Speeial Agent
Radgers instructing him to bring to the attention of tha Car-
ranza Clavernment the facl that Lhe anthovities at Jusrez
were not veb being permitted to allow the United States
army to ship supplies over the railway. On the 6th a dis-
pateh from Mr. Rodpers stated that negotiations with Gen,
Coarranza on the railway question were still in progress.
The negotinlions belween the United States and the Mexican
Covernment with vegard to the proposad protoesl are satd
tohe'in o state of statu e,

A statement with regard to the financial conditions in
Mexico hy Bliseo Arredondo, the Ambassador-designate,
on the 6th inst, said:

Calles from Mexfeo City to the confidential ageney of the Carranza
Goyernnment announes that foe the Eirst timoin many woeks the exchiange
ratio on Constitutipnalist paper (2 logs than 20 to 1. Offers of gold at the
rato of one Ameriean dollar for twenty pesos found no sellers at that price,

whertas during  the early part of March t(he ratlo was approximatoly
40 to 1.
The Governmonl monetary commission has besn Instrocted to continng

the galp of gold exchange on New York for papes until the peso reaches o
stable value of ton conts gold.

A deeree, publishad by General Carranza on the 4th inst.,
anthorizes the Secretary of the Tressury to purchase paver
money of the present issue to the value of 21,000,000 gold,
Mexican, The paper money is to be destroyed. The
Government at the same time reiterated its determination
not to repudinte the paper issus, and doeelared it would raise
the exchange rate to $10 paper for §1 Mesican eold.,

On the 5th inst, General Corranza, aceording to a dis-
pateh to the daily papery, issued a deeree authorizing fthat
a reserve fund of 350,000,000 gold be constituted to guarantes
the present paper issus.  The fund is to beeome immediately
available by the employviment of $10,000,000 in spocie from
the national Treasury, and will he completed by the use
of a1l the gold which will be reeeived from the sale of publie
lands, from mining tax receipts, and from a sum of $20,-
000,000 gold to be obtained by mortgage of public lands.
The fund will be used exelusively, it is stated, for the re-
demption of the present paper money. The following
day, the Gth inst., according to another dispateh to the
daily papers, a decree was issued by General Carranza
calling for o new issue of paper money, not to excead $500,-
000,000, to ba a substitute for the present issue, and to be
put into general eiveulation on May 1. The next new issue
will renew paper money at present in ecirculation, all of
which, it is stated, will ba reealled by Dec. 31,

The decree of the Gth inst. states that the present issue
has depreciated because of wholesale falsifications, but

that the fotal amount in existence will not exdeed G00,-
000,000 pesos.

Under a decree of the 4th inst. a banking commission
of five has heen organizod to reculite the financial situslion
of Mexico. It i8 headed by Luis Cuaberra, Seovetary o
Hacienda, and the General Treasurer, with thirea membaes
to be nominated by the Rirst Chief. Headquarters will be
loeatod in Maxico City.  The cominission will havea it finan-
cial agent in Now York and agents in tho Republie of Mexico,
according to the New York “Times,” it will eolleel, con-
serve, and administer the fonds designated by the Govern-
ment to regulate and guarantes the interior eirculation.
It will also ba the means by the Government to issne and
retive the acfual paper money. Fractionsl eurrency will
be issned as needed.

FEDERAL AILD FOR VOOCATIONAL EDUCATION.

There has been submitted to the entire membaership of the
Chamber of Commeres of the United States—whose affilia-
tions include, hesides the leading national organizations,
Ioeal trade bodies in eyery State and many foreign vitios—
the question of Federal aid for voeational eduneation. Accord-
ingly commercial organizations will have an opportuniby to
vole for or against a report of a special eommittes, of which
Frederick A. Cleier, a machineg manufacturer, President of
the Cimeinnati Milling Muachine Co., 18 Chairman, which
recomimends:

Liberal FPederal appropriations for promotion of vocatlonal  education
in the United States.

That Federn! appropriations should be allotted smong the States upon

o uniform bazls aond should bear o aniform relation o appropriations made
by the Btates for lika purposes,

The ereation of n Federal bonred, to e representative of the Interosts

vitally concernod and to be compensatoed sufficlently to command great
ability.

That the Federal boured should he reqguiced to sppoint advisors com-
mittess of five members each, representing industry, commorce, labor,
ngriculpinrs, home-making and general or vocationnl education,

No suggestion is made by the com  ittes that the Toderal
Hovernment should do more than extend its financial
nssistance and the encouragement which will flow from its
appropristions and its example. The adminigtration of the
sechools would remain wholly in the hands of loeal suthorities
and the instructors wonld be municipal or State employees
and not Federal employees. The committes does not have
in mind the higher instruction already given in fechnical
subjects hy many excellent institutions, both State colleges
and institutions supported hy private endowntent. Nor
has it in mind agrioultural extension work, for which the
States and the Federsl Government are now spending co-
operatively 85,000,000 or more & year. It has in mind in-
struetion of a voeational kind for the great number of children
who now leave sehool at fourteen years of sea and go fo work.
It is in the training of this great hbody of workers that Pederal
aid 18 imperatively and immaediately necessary.

The eommittee, which, in addition to Mr. Geier, iy com-
posed of A. B. C. Dobrman, a merchant of San Francisco,
and Chairman of the California Commission en Industrial
Welfare; Mauriee Fols, a manufacturer of Philadelphia, of
Pels & Co.: A. Lincoln Filene of Boston, Treasurer and Clan-
aral Manager of William Filene Song Co.; Charles MeCarthy
of Madigon, Wis., directer of the Legislafive Referonce
Library: €. A. Prosser, Presidont of Dunwoodie Institute,
and diveetor of the Minneapolis Voeational Hdueation Sor-
vey; (i, L. Swigeett, Professor in the University of Tennessee,
and Frank V. Thompson, Assistant Superintendent of the
Boston sehools, recommends that Foederal appropristions
should he allotted among the States upon o uniform basis
and should bear & uniform relation to appropriations mada by
the States for like purposes.

INTEREST OF MERCHANTS ASSOCIATION IN
DEVELOPMENT OF FOREIGN TRADE.

The oxtension of our foreign tradeand what the Meorehants'
Assoeintion of New York has done and is planning to do in
this field is diseussed in o letter of William Followes Morgan,
Prosident of the Assoeintion, printed in this weel’s issue
of “Creater New York,” the official organ of the organiza-
tion, Mr, Morgan's letter was written in reply to onae
addressed to him in the matter by John F. Fowler of W. .
Jrace & Co, and a recognized authority on the subject of
international trade. Along with Mpr. Morgan’s raply,
Mr. Fowler's letter of inquiry is likewise printed in full in
the bulletin, In asking specifically “What about ‘pre-
paredness’ for our world trade when the European war eol-
lapses?” Mr. Fowler presents the question as to what the
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Merchants® Association 18 doing towards preparation for
that climax, adding: **And in the campaign for foreign busi-
ness, both export and import, whal about keepimg the
port of New York in its natural leadership of the country ?'
In tlhe last cightean months Mr. Fowlor points out, “we have
won muceh way, but cannot expect to hold all the trade we
have sained unless there is much concerted offort in aur
gountry.” Mr. Morgan in reply states that two points
which My, Fowler's letter emphasizes have been constantly
in the mind of the Association’s commities and directors as

they plannod the development of this work. Ha says:

First, the necessity of impressing npon all fems considering the desie-
abllity of attompting to sell gouils in forelgn markets the absolute necessity
of approaching 16 ag a peemsnent rather than o temporacy undortaking.

Heeondl, the fact that forelgn bradss is, a5 you state, o process of barter and
only ns the United States 15 propaccd (o Ine ¢ bhe amounl of goods
imported from forelpn countries can iE hope to ineroase (8 exports Lo thoss
countries. 1t 1s for this renson that the Assoeiution has made every offor i
in tha past, and will continue to mnlke oyery effort In the fture, to alid the
Importing Intevests ol this city.

In reply 1o your nguiry a5 to the ortuee of oue plang for further develop-
ing this work, T would state that iv {5 our expectation to continug and to
uxpand this phaso of our activitles in two directions.

'ha first of theso is tho inftintion of, and giving cordial support to, certain
goneral prolects which will encouragn and faeltitabe tig forelgn brade of the
oity of New York. e seeond aling 1o belng more forelgn Business to the
manufaciurers and merchants of this elty.

General Work.—Anong the goneeal projocts to which wa will land all
possible pneouragoment and Assistance ks thi plan to co-ordinato the ral |
and water faoilittes of the poct of Now York so that thoy will seeyve (i for=
wlgn teado of Noew York Cley and the entire conntrey mors gquickly and moroe
ceonomically.  The present bright putlook for the successful accomplish-
mant of this resolt is (oo in constideeabla part, wi baliove, to the continued
ncourngament which this owsl bmportant undertaking hns had from tha
Assovintlon,

Thn Association will contloge its offorts to remove or mitigate In every
possible way the many absbactes and posteietions, both domoestie and forelgn,
which beset Amevican flrms attempting to conduct business with olher
ecountries ab present: o e constantly glving advlee and asslstance (o
frms Cacing specilie problths oF this sort.

Hringing Forelgn Business to New' York,—Passing feom thoese illusteatlons
of our mory genoral slforts to specilic ways in which the Associntion will aid
Forelgn busiowss, 1 desiee to fovite your attention to the fact that tha' Asso-
elation has durlog recont months brought o large amount of forelzn business,
in ull classes of merchandlss pxeept smorgoncy supplios, to firms of every
teseription in thls eity.  This has heon dane throigh oor Forelgn Treade
Department which suggests to foralgn Inguicers. (e names of New York
fems which aro able to supply goods nesded abrond.  An avorago of 125
commodities wenkly 15 belng coversd in this way and the names of 600
New York Clvy houses are sent each weok to forelgn firms the world ovor.
It s opur Intention to snlacge this plisse of our work rapidly in the belief
that I we succesd In beinging an nereasing volumag of conerete business
opportunities to this clty, oor entlve membershilp and the entive Dusiness
of the clty of Now York will therehy be benefited ,

The Association has definlte plans on foob for daveloping and eolarging
our fachlitles for furnishing Information and suggestions regarding moethods
of conducting over-ses business to frms unacquainted with forelgn markets
and forslgn bhusiness practic The asslstance which we have given In
the post (o many New York hovses hins served as o basis for tho successiul
Introduction of those firms {nto this important field.

The Association desires always fo lend its ald to all offorts 1o Lring abous
the most successiul co-opuration bt ween manufnciurers, bankers, exporters
and all groups of business (nterestod in this Important work.

I have not taken up all of thae points which your lebtoe covers.  You will
appreciato that so large o subfect eannot bo covered adequately in s single
commiunieation, but 1 trust that | have touched upon our work apfficlently
0 show the general purpose which Hes belind our efforts.  To the extent
ol Its abllty the Associntlon will foster our forelgn trade, and in this, as in
all of 1t other notivitles, 6 welcomes and invites the suggestions of all who
urn Intorested.

It may be noted that the Merchants' Assoeiation, as ot
present organized, maintaing o Trafli¢ Bureau, a Convention
Bureau, an Industrial and Foreign Trade Bureau, a Research
Bureau and a Publicity Bureau.  Suafficient support is being
sought to make it possible for the Association fo establish
a Poreign Trade Bureau distinet from any other bureau,
and properly equipped to deal with any and all problems

that may confront those engagad in export and impork trade.

DEVELOPMENT OF NEW YORK AND PROPOSED EN-
LARGEMENT OF MERCHANTS ASSOCIATION,

A campaign having in view the obtaining of at least
5,000 members will be instituted in the near future by the
Merchants' Associantion of New York. In 1912, when the
Assoeiation condueted a membership: campaign—the first
campaign of its kind evor copducted in Now York—it dupli-
ented the membership of the Assoeiation, piving il 3,500
members and enabling it to undertake much new work.
The Association now aims to have a moembership of at least
5,000, the need for this, ealled for by the eity’s expuansion,
being sot out in the current number of its publication,
HOreater New York.,” It ig asserted that while the Asso-
eintion is now the largest and most influential organization
of ils kind that New York City has ever had, it falls short
of equalling the commercial organizations of such cities ns
Boston, Philadelphin, Chicago, Cincinnati, Toledo, Dayton,
Denver and Portland, Ore. So far as New York and its
development is coneernod, attention is called by the Asso-
ciation to the luot that New York is composed of five great
cities—that “Manhnttan still commands supremacy, having

by itself a greater population than Chicago. Brooklyn,
having outstripped Philadelphin, is rapidly approsching
second rank among Ameriean communities. The Bronx is
resching for sixth honors, competing with Cleveland and
Detroit. Queens is larger than Minneapolis or Toronto,
anid s just ready for much more rapid growth. Richmond
i5 the equal in population to Dallas or Salt Lake City, and
s waiting only upon real rapid transit to take on a develop-
ment that will astonish even its sister boroughs.'” It is
furthermore set oul that “As all roads of the aneient world
led to Rome, g0 1t may be gaid with whole truth that all
Ameriean railrosds lead to New York!! The railway sys-
tems which actually have terinigation in New York have a
vsombined miléage of 45,323, or about 187, of the total mile-
nge of the country. As to the eity’s banking interests
the Association says:

More than 219 of the nation’s bank resources is right here In New York:
and It Is not too much (o say that during the last elghtesn months this
city lias become the world's banking contre. 'The résources of thie banks
or the-country, compubed June 30 1915, smount to $28,185,585,677, whils
the resources-of the New York banks are $6,072.608.075. v York's
banks have s total caplial of $216,157.000 and doeposits of $5.377.401.797.

In the matter of savings banks, Now York 18 10 @ class by itself, having
fifty-vight such Institutions with deposits aniounting (o 1,231,202 ,000,
while the thrifty depositora draw In the form of interest moes than $£150,000
Byery day, Sundays excluded.

Twice an hour a new business corporation is formed in
New York, and once avery forty=five minules i eorporation
18 dissolved, With regard to the ecity's manufactures it
has the following to say;

The greatest mynulacturing contre this world lins ever koown, New York
now has about 38.000 factories, there having been n matorlal Incroaso In
their pumber since 1013, when according to. the Indistrial Dirpetory
45,549 tstablishments In Greater Now York weee turnfog out manufactored
articlés of varfous kinds.

These manufactoring establstinents pmploy capltal amounting to $1.-
S00,000,000 and turn out products 1o the value of £2,900,000,000 anoually,

In New York factories are employed 510,000 persons, including 860,000
wage earners.  In salacied and wages $540,000,000 15 pald annually to
factory employees of all kinds.

Gther important features which reflect the eitv's develop-
ment—its fransit systems, post office receipts, figures of
foreizn commeree, &e.—are likewise referred to in the article
to iudicate that the eity has outgrown the Merchants'
Associstion snd that there is urgent nesd for the expansion
of the organization.

GERMAN CLOCKS TO BE SET AHEAD ON MAY 1.

A wireless fo Sayville on the 6th inst. stated that, in order
that the daylight working hours  ay be lengthened, and the
necossity for artificial lighting lessene  accordingly, ihe
German Federal Couneil has decroed that on May 1 every
eloek in the Empire shall be set aliead one hour.

ATTITUDE OF GREAT BRITAIN TOWARD INVEST-
MENTS ABROAD.

A statement with regard to the attitude of Great Britain
toward imvestment by British subjects or companies in
American securities and those of European countries wos
made by Chancellor of the Exchequer Reginald MeKenna
on March 23 in the House of Commons, following an inguiry
by Sir Thomas Whittaker as fo whether he would state what
steps he hiad taken, or would take, in the national interests
to prevent remittances hoing made for such investments,
The London “'Fimancial News" quotes Mr. MeKenna as
saving:

I am glad o have the opportanity of stating the poliey of the Govern-
ment on this subject.  Whilst the Treasury has no desire (o Intorfore with
remittances abroad for the setiloment of current eommercial obligations, I
regand it as contrary to the national Intecest that during the war remitbances
should be made from this eountry for investment abroad In any form
whatever, 16 1% also most desienbls that moneys which acerue abrosd to
British subjects or flems ghould be brought Dack to this country, snd that
holdoes of forvign socurities should.when practieabls, reallze their holdings
nod invest the procecds In British securities.

In particular, I would point ont that the romittance of money to Ameries
for the purchase of American socuritles and re-Investment n Amerlca
of money availuble for remittanes to this country s directly opposed to the
wbjects of the Treasury's sehemé for purchasiog American securities.  Secuari=
tles purchased abroad eannot be dealt In on the Stock Exchange under the
tomporary regulations.  Althoogh these rulis only apply to members of
the Stock Exchango, most finsneial holuses have throughout voluntarilty
ohiservidd 1ho restriotions, and I rely upan n continuance of their assisianee
I dikcouraging investments abroad.

GREATBRITAIN JUSTIFIES SEIZURESOF SECURITIES
FORWARDED TO U. 8. FROM HOLLAND.

In n note to the United States received at Washington
on March 28 through Ambuassador Page, Great Britain
justifies her course in seizing sceurities sent from Holland
to bankers in this country. The United States protested
against the seizure on the ground that no legal blockade of
neutral ports eould be in effeet, and also that interference
with mail destined for Ameriea is in violation of the Hagne
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Conventions. According to the “Evening Post,” Great
Britain's reply sets forth that sho has as much vight to seize
securities as any other class of contraband, that the securi-
ties in question were in reality owned by Germans, and that
the latter were endeavoring to dispose of them in the United
States and establish a large eredit through which funds could
be raised. Such a scheme, Sir Edward Grey contends,
means unquestioned financial assistance to Germany. He
contends a belligerent has a right to interfere with any class
of trade that renders suceor to an enemy. The British Gov-
ernment points out that there may be cases in which securi-
ties were unlawfully seized, that their ownership may really
be neutral, but as soon as the innocence of such transactions
is diseovered securities of this character will be returned to
their rightful owners. Great Britain diselaims in this con-
nection any intention of embarrassing American financial
intercourse with Europe, and speaks of her hope to stop
trade of "enemy origin" with the least possible inconvenience
to neutrals.

The seizure of securities from Holland by Great Britain
was referred to in these columns Feb, 19. The value of the
securities seized is estimated at $10,000,000.

The London “Financial News' of March 15 printed the

following relative fo the detention by Great Britain of
‘geeurities sent from Germany to neutral ports:

Reuter's Agency learns from an authoritative source, with regard to
difriculties ereated abroad by the action of the British Government {n sefzing
documents relating to stock transactions, that the following are the facts
of the case:

“The Britlsh Government are detaining securlties sent from Germany
via neuteal poris lor salo on German account {n neutral countrles. Thoy
do o0 on the ground that the German Government Is adopting a carefully-
conslderad policy of socuring eredits in neutral countries by selling the hold-
Ings of hee elbizens in forefgn securitles. This s a well-devised method
of increasing the financlal strength of the enemy, on which his reslstance
Iargely depends, and these securities ara belog unloaded on neutral markots
on o well-ealeulated plan eonducted by the German Governmaont.

"Gold and money are contraband, not on the ground of thelr intrinsic
walue, but on the ground of the credits they create, Other Instruments
of creating crodits are fale objects of detention for the fudgment of the
Prize Court. Such detentlon, while It strikes directly at thy enemy's
finanecinl strength, does very Hitle, i any, infury to nentrals. Securities
held boun fide by neutrals are in no danger of selzurae or detention, and the
fact of ownership in such cases ean easily bo shown. Only when there Is
distinet presumption of enemy origin are the securlties detaloed,

"“When these facts are elearly understood there should ba no danger of
any disturbance belng felt In neatrnl markets for securitles na the result
of Great Britain's actlon.'

With reference to the seizure of American securities,
Lord Robert Cecil, the Minister of War Trade, was quoted
on March 31 as saying:

We have held only such securitles as we wern absolutely certaln wore
German-owned, and they aggregate a surprisingly largo sum—many milllons
of dollars. We happen to know that the Germans {nterested are trying
to get the American Government to back the protest of the New York Hem.
Presumably the firm's German cllents are asking It to use its (nfluence at
Washington. No question exists of the legality of our Government's
actlon In selzing these securlties upon which Germany Is partly depending
to bolster up hee ware crodit,

Dispatehes from Amsterdam via London on the 5th inst.
stated that the Duteh Foreign Office has published the
diplomatic correspondence between Holland and Great
Britain on the subject of the seizure of the mails. It is stated
that in his communication to the British Government the
Duteh Foreign Minister holds that the term “correspondence
postala,” as used in The Hague convention, undoubtedly
covers stocks and other valuable papers and that belligerents
are nob entitled to confiscate them. He therefore asks the
restitution of all papers of this nature which have been
geized,

ALLIES' REPLY TO PROTEST OF UNITED STATES
AGAINST MAIL SEIZURES,

A reply to the profest miade by the Unitad States against
the geizure, detention and censoring of mail between the
United States and neutral eountries, was presented to
Secretary of Slate Lansing on April 3 by Sir Cecil Spring-
Riece, the British Ambassador, on behalf of the Allied Powers.
A protest against the ioterference with neutral madil by
Great Britain was forwarded by the State Department to
Ambassador Page al London for presentation to tho British
Foreign Office under date of Jan. 4, and the communication
was printed in our issue of Jan. 29. An ad interim reply,
delivered by Bir Edward Grey to Ambassador Page on
Jan. 25, stated that the eommunicalion raised “important
questions of prineipal in regard to matters which are deter-
mined by the policy jointly decided and acted upon by the
Allied Governments," and that, therefore, the Beitish Govern-
ment was compelled to communicate with its Allies befors
sending o reply. The note received by Seeretary Lansing

this week declares that no legitimate letler mail has been
confiseated, nor any treaty rights violated, but emphatically
asserts the Allies’ intention to continue searching parcel-post
packages for contraband ‘“concealed under postal folders.”
In regard to “frue correspondence,” the note states that the
Allied Governments “‘will continue for the present to refrain
from seizing and confiscating af sea these correspondences,
letters and dispatehes, and that they will insure the most
rapid transition of them possible, as soon as the genuineness
of their character is known." The protest of tho United
States against the treatment of neutral mails was hased large-
ly on evidence in the possession of the State Department
that while mails had not always been searched at sea, neutral
ships, upon being taken into British ports for inspection, had
their mails removed, detained and otherwise interferad with.
The reply does not mention this phase of the controversy.
The protest stated that the American Government was in-
clined to regard parcol-post avticles as subjecl to the same
treatment as articles sent hy freight or express in respect to
belligerent search., seizure and condemnation. On the other
hand, it stated, “parcel-post articles are entitled to the
usual exemptions of neutral trade, and the protesis of the
Government of the United States in regard to what consti-
tutes the unlawful bringing in of ships for gearch in port,
the illegality of the so-called blockade of Great Britain and
theimproper assumption of jurisdietion of vessols and cargoea
apply to commerce using parcel-post service for the transmis-
sion of commodities.” In regard to percel-post shipments,
the answer of the Allied Powers says:

Mecchandlse shipped nunder the shaps of parcel-post must not and shall
not be treated differently from the merchandiso shipped In any other way.

The memorandum of the Allies sots out:

The teeatment of postal correspondence carcled by sen has been during
the present war the cause of varlous uncertainties. It has brought aboub
some confusion and sometimes called forth eriticlsms which, {o the lntorests
of international relations and neutral commerce, the Allled Governments
think wise to dispel.

The postal services have always had and still have belore overything
alse for an object the recolving, teansportation and distribution of written
correspondonce or missive letters.  Gradually people have como to use tho
same pouches to send printed doenments, then samples, valuables, and
finally, under the name of *'parcel-post," nearly all kinds of merchandise
by simply falfilling certain conditions of welght, volume and packing.

It is equally knowsn that by means of employing postal stamps any
closed envelope, whatever may ba [ts contents, (ts welght oc [ts volume,
may besent by mail and is treated by the postal administration as o letter,

The effect of the war upon this state of things glves rlse to tha following
obseryations:

AL the time of the second conferénce ab The Hague in 1907 the Germoan
Imperial Government polnted out that sinee the tolegraph offércd to the
belligerents means of communication more rapld and safa than tho post,
thers was no longer any interest In consldering as formerly postal corres-
pondences as able to constitute avticles of contraband By noalogy nnd ln
jmpeding their shipment by scliure and confiseation.

This proposition, in appearance so pacific, having inspired confidenceo In
other powers, they adopted this viewpoint., 'I'ha full articlo of Convention
No, 11 of The Hague 1007, stipulates, ns is known, that heaneeforth postal
correspondoence 15 “inviolable” on tho sea.

A st observation must be made concerning the parcel-post.  The
sending of any merchandise by “parcol-post™ is o way of shipping and
transportation similar to shipplog and transportation by means of shipping
bills or bills of lading, with the difference that this transportation Is
undertaken by postal servics.

Such "poarcals' can under oo conslderation e consldersd ns “letters,'*
*eorrespondoness™ or “dispatehes,' and (b (s clear that nothing can save
them from the exercise of the right of pollee cantrol, vislt and eéventual
selzure which belong to the belligerents on the high seas (o regard to all
CArZOes,

Among  other numerous examples it will ba sulficlent to quote 1,302
parcel-post packoges containing 447,510 kilograms of rubber for Hamburg
(steamoers Tijucn, Bahia, Jaguaribe, Muarnnhoo, Adae, Linda, Para snd
Brazil), or, again, §% parcels contalning 400 revolvers for Germany, via
Amsterdam (steamer Gelris).

Concerning the shipplng of letters, folders, envelopes or othor consign-
ments entrasted 10 the postal secvics and commonly posted In the postal
bags of the postal administeations of the counteles feom whilelh the ahipping (s
mnda, the Allled Governments called the attention of Ehe nouteal Govern-
ments to the following considerntions:

From Dee. 31 1014 to Dee, 31 10156 = * * the German of Austro-
Hungarian paval authoeitfes have destroyed without warnlug or previous
Laspection thirteen mail bopts, with the postal bags on hoard coming from
or going to neutral or aliled countries, without caving for the inviolability
of the dispatehes and correspondence which they contalped, any mora thon
for the inoffépslye persons on board (hese steamors.

It 5 not within the knowledge of the Allled Governments that any pro-
testation concerning postal correspondence has over beon addressed to the
Imperial Governments,

On tho dates of Aug. 11, 17 and 18 1015, the neatral postal pack boats
Iris (Narwegian), Hankon VI (Norweglan), Germanin (Swediiln), had thele
mail sacks of all places of origln and destination selzed on board by the
German naval authorities; the letters and correspondenco wero censored
by the German military authorities, as s shown by the photograph here-
with annexed as an example (Exhibit 3).

The Allied Governments ara of the opinfon that later on tho Imperial
German Guyernment, while announgiong 1ts intention no longer to practise
theso selzures, has declared that these selzures wero and would b pecfectly
Justified In [ts eyes. According Lo the Imperial German Govermment,
Qonvention No, 11 of The Hague Treeaty, 1007, nob having been ratified by
all the bLelllgerent Powers, would be withoat npplication,

Finally, moce recently, the control over the tercltory of the Allles of
various postal sacks, loaded npon packboats which mada stops at certain
ports of sald tereltory, has revealed the presence In the wrappers, envelopes
woed postal shlpments of articles of contraband particulacly sought by the
enemy, to wit:
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On board the steamer Tubantia, arriving in Burope, 1743 pounds of

rubber, of which 101 pounds were of Pars, superior quality, and seven
packages of wool. On board the steamir Medam soeven packages of raw
rubber, The same control, cxercised under the same conditions, over
sacks of correspondence, has shown 1o the sald sacles loaded upon the single
pack boat Zaandijle (Dutch) not less than 368 packages of various merchan-
dise.
Hostile traffic, deprived of the command of tho soa, has come to conceal
Itself under postal folders, to transmit all kinds of merchandise, even war
contraband; by decelving apparently the good faith of tho postal adminis-
tration of the neutral State.

The following letter from the German house, G, Vogtman & Co., dated
at Hamburg, Dec, 15 1015, Is particulacly instructived[Translation];

From n certaln date we have been recelying regularly from Para ship-
ments of raw rubber, and you may pay attentlon to this matter. The
shipments take place likke “samples without value,” ordered by vach post,
abont 200 packages, each containing about 320 grams net welght of rubbet.
Tha trouble of maklng the packages and the high prics of maillng are amply
covered by the high price received here for the merchandlse,

From the legal viewpolnt the right of the belligerents to exerclse on the
high seas their polles and thelr control upon ships and upon everything
on board has noyer been, to the knowledge of the Allied Governments, the
object of an exception any more concerning postal bags than concerning
any other cargo; furthermaore, up to 1907, letters and dispatches wero
themselves subjected to seizure and confiseation.

By Conyention No, 11 of The Hague, and for motives above montioned,
the signing powers have given up suchselzureof dispatehes and declared
pastal correspondence inviolable,

Under these conditions tha Allled Governments make it known:

1, That, conceratng thelr rlght to visit and eventually to mrrest and search
the merchandise shippod undee the shapo of pireel post must nob and shatl
nok be treated differontly from the merchsnidiso shipped any othor way,

2, That the inviolabllity bf postal corvespondence, stipulated by Con-
vention No. 11 of The Hague Treaty, 1007, carelos by no means any
prefudics to the right of the Allled Governments to yisit and i need be to
stop and selze the goods which aro falsely deposited in the covers, envelopes
or letters contalned in the mall saclks,

4. That, faithlful to thele agreemoents and respectful of truo "eorrespond-
ence,' thie Allied Governments will continue for the present to rofrain from
selaing nnd confiscating At s thess correspondences, lotters or dispatches,
amd that they will insure the most rapid transition of them possible as soon
a8 the gennloeness of thele character is known.

Attached to the note are two appendices, one being a
United States Post Office Department veport, telling of the
ramovalof 144 sacks of mail from (he German auxiliary eruisar
Prinz Bitel Friedrich when she interned ab Newport News.
The mail had been captured from the French steamce
Floride, aud the Fitol's captain was quoted as saying he had
taken only letter mail, and had allowed parcel-post packages
aboard the Floride to do down with the ship, regarding it as
merchandise, The other recites the destruction of mail by
enemies of the Allies during the yenr ending Dee. 31 1915,

ANSWER TO ALLEGATIONS THAT BRITISH MAIL
CENSORSUIP I8 USED TO BENERIT TRADE.

Ananswer to the charges made in the United States Senate
that the British censorship of the mails was being availed of
for the purpose of gaining teade information for the use of
Britishi traders, is contained in a statement issued by Lord
Newton, of the London Foreign Office, to the Associnted
Press under date of Mareh 17 and published in the “New York

Evening Post! of the 4th inst,, as follows:

The Amgrelean press recently roported certaln statements made Insthe
Sennte reforcing to the cansorship of maits In the United Kingdom, and exe
tracts wera quoted by Senator Walsh and othoes from n eonfidentinl ele-
oular Issied by the Britlsh Postal Qensor to i examiners of lettor malls,
The conclusion demwn from thesa nstenetlons was that his Majosty's Goy-
ernment, are utilizing the censorship to discover tha trado connections of
neuteal forelen fems fn order 10 wrest thoele Iocitimste bhusiness from
them o the British ntorest.

That this deduetion is entirely vrroneous may be best: demonstratod by
on examination of Paragraph 2 of this confidential elreulir,  This lays
down that the examination of letters in tho teade braoel is conductoed with
a view (o the following polnts and to the followlng polnts alone:

M) Dircct ading with the enemy.

(b) Indicect trading with the enemy.

(e) Trading by unauthorlzed persons In the British Emplee in munitions
of wir.

(1) Thy discovery of intermediaries, that is, evidence thag DOrSOns or
frms In nsteal countelod are acting as Intermediacics for the anomy In
correspondence or bislooes.

() Ihie procurlog oF statlsties, bug 16 15 1ald down (hat this subjoct hins
referauce to the two particulars of direct shl & or shij L4 on through
bllls of lading (o Deutenl countries In Europo of thoso commodlties upon
which frony thoo to thnts tho Prade Braneh is Instrueted to furnish n statis-
tleal report.  These commoditles ars lnlg diown i Parsgraph 11, and
consist of the following:

Cocoa, cotton, cotton yart, waste, and thread: fuel olls and Inbricating
olls: hides, skins and leather; mnlze: motalsand ores of all Kinds; nitrates;
oll-cakes, Includlog poonae: packers' products (meat, bacon, lard, Jus,
oleo, or oy cdible anlmal fats); rosing tnoing extraots; wool, and such
other artfcles ng mpy be added feom tme to time,

It will be obseryed that thiese commodities nro those which it 15 the S
eifie object of the Alligd Governments to exelude from Germany. The
object of extracting thg particulpes referred to (5 to obtaln Soma Idea of
the quantitie: of lmportant goods wiieh are coming forward feom il OVir-
seas countries to the neoatral countries adjoining Germany, It 1% hoped
that In this way any abnormal movement will ba detectod soonoer than it
ean bo rovealed throweh formal statistieal returng.

(1) 'Tho transter of enomy steamers to a neutral fag.

() Patent specfieations, sincoe recent patent specifications: op partici-
lars of Inventions msy nok be transmitted from the Unlted Kingdom whon
the receipt of such Is Hkely to binerly the ey,

(h) The exposure of altempts to docelve the customs or defraud the
revenue or to take any course of actlon against public inlerest or thi
interest of theJAllled Powers.

(1) The intercopting of any information of interest concerned with trading
or finance In relation to the war, such as the economlc condition of enemy
countries, or the supply of or demand for or price of important commodi=
tles and munitions,

A careful perusal of these Instructions will show that there is no question
of Information gleansd from tho censorship of such correspondence in the
United Kingdom beng used for teado purpozes, and the Instructions are
purely departmental regulations for tho guldancs of officors  concorned
in the censorship, who ure themselves working In the atmosphere of com~
plete confidence and scereey such as fs bindiog upon all Governmont
departments.  The sole objects of these regulations are military, and are
aimed at prevemting news of mili tary interest from reaching the enemy ,
and to place obstacles In the way of anerny trade, These regulations are
such as would Indubltably be employed by any uation conducting o war,
and it would be observed that they are dircctod solely agninst the enemy
helligerent, and do not in thelr tenor suggest that the interest of neutrals
Is of pay interest to his Majesty's Gover mt or the hip officials,
Eave in the case In which neutral countries or neutral pergons are lent to
the forces of the enemy in acts of unneutral servics,

The extract, which has been quoted from the confiden tial eircalar, covers
and explains the quotations made by Senator. Walsh and others in the
United States Senate, which are the following:

Duties of consor—(n) The consor shonld sos thiut the letters supplied to
his tuble are divided befors consoring, for the purposo both of ramoving the
cortespondence of persons on the Privileged and Suspect Lists, If and 80 far
a8 this has not been dono by the sorters, anid also, ns far as practicable, of
ellminating periodieal eoreespondence betwesn reputable concerns which
experlence has shown 6 contaln nothing that requires consoring.  Such
eliminated correspondenco should not be opansd until the remainiog por-
tion of tho mall has been disposcd of,

Btatlstics—(1) Particulars are to be extracted Irom appropriate corres
spondence and submitted on lndex cards of all direct shipments to Europe
(I. e, shipments from neutral to neatral, lncluding ghipments on through
bills of lading), whother actual or ponding, of tho fallowing commoditios,
viz.: Cocoa, cotton, cotton yarn, waste, and throad; fuel oils and lubrl-
cnting olls; hides, skins, and leather; mnize; metals nud ores of nli kinds;
nitrates; ofl-cakes, including poonae; packers’ products (meat, bacon, lard,
Jus, oleo or any edibie antmal fats): rosing tanning oxtracts; wool, and such
other artitles as may be added from time to time.

It Is unnecessary to labor the point that these sub-sections of the Chief
Consor's instructlons to his subordinates must be reat in the light of the
general clauses explaining the objects and limit of consoring which weo have
quoted abova.

PLAN T0 CIRCUMVENT SEIZURE OF AMERICAN

SECURITIES ABROAD.

A plan designed to cireumvent the seizure of securities in
transitfor the United States from Burope, proposes thedestrue-
tionof the securitios which are to be transterred, in the presence,
abroad, of representatives of the several interests concerned
and the reissuanes of the seourities here, R, H. Towner,
of the Towner Rating Bureau, which formulates advisory
rates and rules of procedure for a nmumber of the leading
sureby compunies, has issued the following announcoment

concerning the plan:

Forelgn bankors and thele American correspondents can solye the
problem of transferring securities from Europe to this conntry in the
rollowing manner:

The Amurienn socuritios which It 1s deslred to transfer will be marshalled
4t f convenlent point; and thers hurned In the presence of a reprisentativa
of the Kuropean bankers, their American correspondents, the Amerlean
Consal, and the surety company. Tho name of the owner, the serial
number, and an sceurste deseription of each security, will ba cortified by
those prosent snd its destruetion duly nttested.

On thoe recelpt in this country of sueh certifieate nnd nitestation, applica-
ton may be made for a rofssio of the securitios thus destroyed; and such
seturitios will be relssued on the usual indemnification of & surety com-
pany’s bond, as for *‘Lost Becurities,"

Surety bonds furnished for bankees andor thess elrenmstances will ba
classiflod ns “Lost Securities™ bonds,  The rate will e the surne 88 hereto-
fore given for socoritles lost on the steamers Titanie and Arabie:

Up to $250,000, $20 per M.; $250,000—85,000 and $10 per M, un to
$500,000; 3500,000—587.500 and 85 per M. on the exeess to any amount,

Tha following special rules for computing labllity, for the purpose of
applying the above rata sealo, are glven for theso bonids only:

1. Onecorporate stock of the City of New York, and on notes, debentures,
toupons and bonds (except convertible honds), the lability, for the puur-
nuse of computing peeminm at the above scale, may be taken a8 the Dar
valug of the securlties,

2. On all shires of stock, and on bonds convertible Into shares of stock,
the lability, foe the purpose of computing premium nt tho aboye seale, must
be taken as the penslty of the surety bond regulred.

Premiums may bo computed at the above scale, and fn the above manner,
On the aggregata sum of corporate suretyship required for the purpose of
teanslor of securities by this method only (1, o, by delibemte and attestod
destruction In Kurope and rélssue In Amcerlea), by any one Amoerican
banklng louse or Institntion, or any oie Ambrican ecorrespundent of forelen
binkers, during the remainder of the calondar Year 1016,

Should It appear that a necessity for similar bonds will continne during
1017, conslderntion will ba given negt Decomber to the question of rate
for such transfers noxt year,

This method will avold selsure of securitics by the enemy, and will sive
Insurance premimms now e harged for transatiantic Shipnmenty,

VESSELS DESTINED FOR NON-BLOCKADE D PORTS
NOT IMMUNE FROM CAPTURE.

On March 30 an Order-in-Conneil was issued in London
providing that “neither n vessel nor her cargo shall be
immune from eaptire for a breach of bloakade upon the sola
ground that she at the moment is on Her way to a non-
blockaded port.” Tha order, it is stated, sets forth that,
subject to certain modifications and omissions, the Govern-
ment has put in foree the Declaration of London respecting
the capture of merchant craft duving the war. Certain
doubts, however, have arizen eoncerning the right to effect
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“the capture of conditional contraband on board a vessel
hound to a neutral port,” whicl it is **expedient to put an end
to," and it has been decided no longer to adopt Artiele 19
of the Deelaration, which provides that “whatever may be
the ultimate destination of a vessel or of her cargo she eannot
be captured for breach of blockade if at the moment she is
on her way to & non-blockaded port."” Tt is therefore ovdered
that the provisions of the Deelaration of London *'shall not
be deemed to limit, or to have limited, in any way the right
of his Majesty, in accordance with the law of nations, to
capture goods upon the ground that they are conditional
contraband, nor to affect, or have affected, the liability of
conditional contraband to eapture, whether the earviage of
the goods to their destination be direct or entail trans-
shipment or subsegquent transport by land.”  This provision
is mada applicable also to absolute eontraband. Another
clanse says thot enemy destination “may be presumed to
exist if the goods are consigned to a person who, during the
present  hostilities, forwarded imported contraband
gaods 1o tervitories helonging to or oeeupied by the enemy.”
The order further says that it shall lie upon the owners of
poods to prove that their destination was innocent.” The
Order-in-Council became effective Mareh 30,

1
(LRiL

Aceording to # stafement made on March 31 by Lord
Robert Ceadil, the Minister of War Treade, the above order
in effect makes no change in the law as far as Great Britain
is concerned. Heis quoted asstaling that the order was neces-
sary on aceount of certain statements in the Declaration of
London, and is desismod to destroy any misconception arising
out of Artiele 35 of that Declueation.  He is quoted in the
“Times' of the 1st inst. a8 saying:

o my mind it is perfectly elear that the Britlsh Goverdment hias the
elght fo npply the dogteing of continuous voyage th conditionsl contraband
as will is absoltte,  Nobody would question our right to solze o gun going
to the amy, aven If it wees golng through o nautral poes on the way.
Tt b paually plght tosay In the case of conditional contrabanid that you hayve
thi legal pleht to solze o enrgo of meak (7 1t s golng througha moutral countey
Lo Lhe anamy .

Great Britain (5 not malking the slightest change in hee attionde owacd
internationnd lnw. W havo always insisted on the right fo apply the
doctelng of continuous voyage to all contrnband. Under the Declaration
of Lomdon there weeo distinetly twio kinds of docteing of continneus yoyage
to wll contraband—conditlons) and absolute. It 15 plain that there oo
tonger exists any shade of difference between the twn, exeept that fundn-
min bl distineslon that condiflonal contraband 15 geizable only if it s golng
to the onemy's army or for the use of hix Government: Absolute contri-
band could alwass Do selzed (0 on Chee way, without: going to the enemy
Ciovermment o iis army.

The distinetion made hetween gheoluto and eonditimal conteabinnd was
entieely & proper oo, but 1 no longer applies: It hing ceéased to oy dis-
vinctlon any longer because wll goods going to Gormany now. must be re-
gacded by any one with common sensg os dostined for war prrposes. Tl
German Government is banding every phase of natlofinl snergy on (ho war.
The most. important commodities have beon taken under the control of
the German Governmont or the Geeman military nuthorities, suel os meak,
bitter, bread, articles of manufacture—as eatton, wool, Teather and a nun-
bér ol othe So practienlly everything imporied fnto Germany goes for
use In k.

Dnder theso conditions Great Beitain s tnable to make any distinetion
hotween conditional and absolute conteaband, In futurg—aml this is
what the nsw Order-ln-Council means—everything passing through British
walers on the way to Germany, whother Hstod ns eonditional or absolnte
contraband, 15 Hable Lo selzurd,

GREAT BRITAIN'S ANSWER TO REJECTION OF SUB-
MISSION (OF BARALONG AND ARABIC CASES
70 NEUTRAL COURT.

A semi-official statement, published by the “Norddeutsche
Allogemeine Zeitung,* on Mareh 21 deniedareport emanating
From British soteees to the offeet that the Goerman submarine
which sank the Aethic was the U-27, that this submarine
had heon sunk and most of her erew killed almost immediately
afterward, and that thus it was virtually impossible that the
German Government should have received affidavits from
the commander, Oberlientonant Schneider, and his crew
that the Arabie attempted to ram the submarine, as was
assorted in the German memorandum delivered at Wash-
ington by Count von Bernstorff in October 1915, The Ara-
bic was aitacked on Aug. 19 1915 off the eoast of Ireland
and her destruction resulted in the loss of two American
lives. In his note of Oclober to Sspretary Lansing Count
von Bearnstortf, while contending that Commander Sehneider
was convineod that the Avabie intended to ram the submarine,
stated that the attack of the submarine was undertaken
agaiost the instructions issued to the vommander,—that
the Imperial Government regrettad and disavowed the avt,
and that it was prepared 1o pay an indemnity for the Ameri-
ean lives lost on the Arabic.

On Muareh 7 & reply from the British Government to the
Glerman note delivered in January to Great Britain through
the American Embassy, rejocting the British Government's
offer for an investication of the Bavalong case by a court

composed of Ameriean naval officers ift the Germans would
submit the sinking of the Arabie to the samo tribunal, and
announeing Germany’s intention to adopt measures of re-
prisal, was issued at Londou for transmission to Ambassador
Gerard in Berlin through Walter Hines Page, the American
Ambassador in Loudon.

The Baralong, a British patrol boat, sank a German guh-
marine off Lundy on Aug. 19 1915, In its reply to the
German note CGreat Britain disclaimed any intention to
further diseuss ils general chargos of the inhumanity of Ger-
many’s sea warfare, which it holds haye been amply proven.
Commenting on Germany's statement that her officers had
been acquitted of all blame after a thorough axamination
into the three eases which Great Britain asked Germany fo
refor with the Baralong case to an Ameriean naval board—
the Arabic, the destriction of a stranded British submarine
by a German destroyer in Danish waters, and the German
submarine attack on the British steamship Ruel—the note
says the German version of the sinking of the Arabie not only
is inherently improbable but directly contrary to all the evi-
denee the British Governmont possesses, from a large num-
ber of independent and frustworthy witnesses.

In the case of the Ruel, the British Government stated
that the atroeity consisted in not meraly compelling the erew
to take to tha bonis, but firing upon them afterward with
rifles and sheapnel, killing one man and severaly wonnding
the captain and seven other men. On this subject, the note
adds, the German Government does not even pretend to
have made anything in the nature of an investigation.
As to the German attempt to explain the attacl above re-
ferved to by o German destroyer, the British noto of lanst
month said that the British Government found it diffieult
to heliove the German version of the attack on the submarine
stranded on the Danish coast was based on the report ol any
rasponsible German officer, and added:

Lt any ense, it s wholly untrue,  Therd was no mmgiagement. Tho Brit-
\ali submarine hid been four howrs on shore before the German destroyers
attacked her,  Ier erew in endeavoring 1o save themselyes wirs shob ab
in the water by maching guns and sheapuel, This Incident took place
{n the presence of Danish desteoyees. Lt ean b praved by supecabundant
tostimony, both Britlsh and neutfal.

Mhe German condlusions regarding the Baralong case, the
note continues, not only are quite inconsistent with those
the British Governmoent had arrived at, but were based on
statements inconsistent with each other. The only witnoess
whose antoeadents the Britigh naval authorities haye been
able to examine, the note says, wis not even at sea when the
avents Yof which he was claimed 10 haye bean an eye-wilness
oecurred.””

[nquiry into the four contemporary cases, said the note,
would enable the world to judge between Gorman and British
methods of warfare, If when the limited investigation pro-
posed into the four cases wasg concluded the German Glovern-
moent degired its scope extended the British Governmnent
wonld weleome sueh a proposal,  The German Goyernment’s
gtatoment embodying the rojection of the proposal of Gireat
Britain in the Baralong and several other eases was printed
in our issue ol Jan, 22

(GERMANY DENIES SILIUS ATTACK. -

A Reuter dispatch to London on March 31 states that
Herr von Jagow, the German Foreign Minister, has in-
formed the Norwegian Legation in Berlin that an investi-
gafion by the naval authorities into the sinking of the Nor-
wewian bark Silins establishes the faet that it was not sunk
by & German submarine, An investization was asked for
by the Norwegian Foreign Office in a note addressed to the
German Government.

The bark was sunk at Havee Roads on Marel 9. It
earried no passengors; its crew included seven Americans,
all of whom were saved.  As indicated in our issue of March
18, advices to the effect that no German submarine was re-
sponsible for the sinkine of the bark were convoeyed to the
State Department by the German Embassy on Mareh 106.
Throe of the suryvivors of the crew who arrived in New York
on the st inst. on the British steamér Taxundvier are said
to sontend that the bark was torpedoed.  One of the Ameri-
can survivors, John Hartman of Philadelphia, is reported
to be in & hospital at Havre, suffering from a broken leg,

DENIALS FROM GERMANY CONCERNING RESPONSI-
BILITY FOR SINKING OF TUBANTIA.
According to cable advices from Berlin on the 1st inst.,
the German CGovernment most emphatically denies any
knowledee of the sinking of the Tubantia. The disnster
ocevireetl on Mareh 16 off the Noord Hinder Lightship.
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With regard to the fragments of a bronze torpedo, said to
have been found in the Tubantia's lifehost, the British Ad-
miralty issued an official statement on Marveh 31, denying
that the pieces could have been part of a British torpedo, as
the British navy has not used or been supplied with the
“Sehwartzlkoplf,” or bronze torpedoes, for over twenty yvears.
The above statement was made in answer Lo Berlin dispatches
which are said to have stated that a British destroyer was
near the Tubantin when fhe vessel was sunk, and quoted
an Amsterdam paper as saying that Great Brifain possessed
@ large number of Sehwartzkoplf torpedoes, which, although
not in use at the present time, were held on hand,

Pravious to the Berlin advices of the 15t inst., the German
Admiralty issued two statements seeking to show that no
Cierman submarine was eoncerned in the sinking of the Tu-
bantia; under date of Mareh 18 the following statement was
issued in the matter:

Tho Dutel Navy Department. has stated that, according Lo the sworn
declirations of the fiest and fourth offfcers and lookout men of thy steamor
Tubantin, the coursp of o torpedo was eloaely secrl, :

A German submaring §s out of the guestion in eonnection with the sinfc-
tg of the Tubantia, s the placs where the sccldent took place = less than
30 miles feom Lhe Dutel const, which means that this placo s within tho
tarritory doclarsd to bo nob dangerous for shipping by the manifosto of
Feb. 4 1915. 16 I8 Purthior stated thak oo German mines wero lald there.

A supplonientary statement issued on Mareh 23 said:

Tovestlgntion provis that the Tabantia wns not torpodosd by o Goeman
submaritie, nor by any other Kiod of ship sftached to the Gefman navy,
No mines bave hean gown by the Germnn navy o the vicinlty of the spot
where the Tubantin was destroyed,

There were several Americand, on board the Tubantiz,
all of whom were saved. Dispatehes from Berlin on the
4th inst. stated that the Austrian Minister at The Hague
had informed the Dutell Government that no Austrian sulh-
marine was near the Tubantia when she was sunk.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

Only sixty-three shares of bank stock were sold at the
Stock Bxchange this weel, and no sales of either bank or
trust company stocks were made at auetion. Rxtensive
tables reporting bid and asked quotations, deposits, surplus,
&a., of banks and frust companies in all tmportant oities in
the Unifed States ave published monthly in the *Bank and
Quotation' Section, the April issue of which accompanies
to-day’s “Chroniele.”” Bid and nsked quotations for all
New York City bank and trust company stocks are also
published weelkly in another department of this paper, and
will be found to-day on page 1323,

Shares. BANK—New York. Low. High. Cloge. Last previous .lr_r:h'.
G3 National Bank of Commeres. . 170 170 170 Mar, 1016— 174

=

Three New York Stock Exdhange memberships wore sold
this weok, the consideration in each ¢ase being $61,000, as
against $63,000 the last preceding Lransaction,

T S

The Board of Managers of the Coffea Exchange of the City
of New Yark voted this week to recommend 1o ity members
a change in the name to the “New York Coffen and Sugar
Fxchange,” Trading in sugar futurds was inaugurated in
Deceniber 1914, and the inereasing netivity was thought to
warrant the change in name, The members will vote on
the proposition on April 26,

ol

A formal reorganization of the banking form of J. P, Mor-
gan & Co. of New York and Drexel & Co, of Philadelphia

rag offected last week with the expiration, on Mareh 31, of
the co-partnerships theretofore existing.  Henry P. Davison,
one of the partners of J. P. Morgan & Co., gave out the fol-
lowing statement to the effect that the chango was purely
formal, to comply with the technical provisions of the o=
partnership articlos:

Pursuant to tho articles of eo-partnership, the old firm or J. p. Morgan
& Co, expires by lmitation on March 31 1010, belng three years aftee the
death of the Inte . P. Morgan. The firm and (ts Bisiness ave continned
without change by the same partness.  Tha dissolution of the old firm and

the prganization of the new firm are purely formal, to comply with the
technieal provisions of the eo-partnership articles.

The members of the fivm of J. P. Mérgan & Co. are: John
Pierpont Morgan, Edward T. Stotesbury, Charles Steols,
Henry P. Davigon, Arvthur E. Newbold, Wm. Pierson Ham-
ilton, William H. Porter, Thomas W. Lamont, Horatio (.
Lloyd, Dwight W. Morrow and Edward R. Stettinius.

Sy

Willinm Augustus Read, for many years oceupying a posi-
tion of great prominence in the banking community of this
city, and head of the well-known banking firm of Willaim
A. Read & Co., died suddenly yesterday (the 7th inst.).
He was in his fifty-cighth year. My, Read founded the firm
of William A. Read & Co. in 1005, following the dissolution
of the banking house of Vermilye & Co., with which he had

been identified from about 1877: Le became 4 member of
the firm in 1896. Mr. Read was a direetor of the Bank of
New York, N. B. A., the Centeal Trust Co., Twin City
Rapid Transit Co. and the Stewart Sugar Co. A statement
issued by thefirm announeces that it will be continued by the sur-
viving partners, Mr. Read’s capital remaining in the business.
W AT

A resolution endorsing Charles A. Hinsch, Prosident of
the Fifth-Third National Bank of Cincinnati for the Vieo-
Presidency of the American Bankers Associdation, was
unanimously adopted on March 29 by Group 3 of the West
Virginin Bankers Assccintion, comprising the counties of
Mason, Cabell, Putnam, Logan, Lincoln, Wayne and
Mingo.

- — e

The Indianapolis Chapter of the American Lnstitute of
Banking was organized at a rovent meetitg of the bank men
of Indianapolis. 'The following officers were eleoted: Presi
dont, Andrew Smith, Vice-President of the Indiana National
Bank: Vice-President; Louis . Blyin, Auditor of the National
City Bank; Treasurer, Roy Sahm, Sevretiry of the State
Savings & "Trust Co.; Seeretary, B. M. Rhodehamel, of the
Continental National Bank. The charter for the Indian-
apolis Chapter of the American Institute of Banlking is the
seventy-fifth issued by the parvent body.

S

The third annual dinner of the Farum Seetion of the New
York Chaptor of the Ameriean Institule of Banking was held
at the Hotel Brevoort on (he evening of Marveh 29, with 130
members and guests in attendance. Romaine A, Philpot
ol Lazard Freres, Chairman of the section, idtrodueed Vie-
tort A. Lersner; Comptroller of the Williamshureh Savings
Bank, as toastmaster.  Joseph A, Seaborg of the Bankers
Trust Co., and President of the Now York Chapter, as the
fivst speaker, outlined the work of New York Chapter during
the present year and revealed certain plans of the enlarged
program for next year, which is designed to fill every require-
ment for frained hank men in New York banks., In eon-
Jjunetion with Columbia University, it is being arraneed that
students completing the course of study which resulis in se-
euring tho certilieate of the A. I. B. will he awarded & eor-
tifieate of credit in Columbin University’s new Sehool of
Commerce. 0. Howard Wolfe, Assistant Cashier of the
Philadelphia National Bank and past President of the New
York Chapter, as the second speaker, gave a brief outline
of Bill No, 10,225, to provide a national flexiblo curreney,
recontly introduced in the lower louse of Congregs.  Jason
A. Neilson, Manager of the foreign department of Brown
Brothers & Co. and past President of the New York Chapter,
stated that New York Chapter is facing the most important
ovent in its career in its endeavor to give the greatest finan-
cial city the greatest financial sehool, and that its GO-0PEriL-
tion with Columbia University, though not in any respoat
designed to lose for New York Chapter its full identity and
independence, is the big factor in helping toward the realiza-
tion of this ideal, George B. Allen, Edueational Direotor
of the A. 1. B., calld atténtion to the widespread prejudice
ol long standing against New.York, and suggested for dis-
cussion in subsequent meetings of the Forum the “Relation-
ship of New York to the Rest of the United States.”

—-

The Bronx Branch of the Morris Plan Company of New
York opened for business on April 5 in the A~Re-Co. Build-
ing, 301 Bast 149th 8t. The branch will be operated under
the guidanve of a Bronx advisory commitiee composed of
the following: Charles I'. Minor, Chairman; Eugone Rosen-
quest, Richard W. Lawrence and Olin J, Stephens, Since
the opaning of its first office on Jan. 1 1915, the Now York
Morris Plan Co. has made loans aggregating $1,250,000
Lo over 10,000 barrowers. In the forty eities where Morris
Plan companies are now in operation, luans aggregating
514,500,000 have been made to over 115,000 borrowers.

Judge John R, Hazel in the Federal District Court vester-
day denied a molion for reargument and r hearing made
in the injunction suit brought by the Universal Savings
Corporation of Virginia against the Morris Plan Company
of New York. The injunction suit was dismissed by Judge
Hazel on January 29 last, as we noted in our issue of Feb. 5.
The complaint in the spit alleged that Arthur J. Marris
unlawfully appropriated the plan, which was really invented
by David Stein of Norfolk, President of the Universal Sav-
ings Corporation, and asked that the Morris Plan Co. be
restrained from using the Stein plan in making loans to
workingmen. Tne motion just denied was sought on the

itized for FRASER
b://fraser.stlouisfed.org/




1320

THE CHRONICLE

[Vor. 103.

ground that the facts decisive of the litigation had either
been overlooked or misconstrued by the court. It was
nsserted that the vital difference between the Stein and
Morris banking plans did not really exist, and that the eourt
probably overlooked the provisions of the charters of the
various Morris and Stein Plan companies that were offerod
in evidence.
e

At 8 meeting of the hoard of direetors of the Fifth Avenue
Bank of this city on the Gth inst., Rolland G. Monros of
the firm of Monroe, Paris & Co., was elected a director to
gucceed the late Gardner Wetherbeo.

NS

Thateher M. Adams Jr., senior member of the Stock
Exchange firm of Adams, Davis & Bartol of this vity, died
on April 1; he was in his forty-third year.

Charles Minzesheimer, a former member of the New York
Stock Exchange, and founder of the brokerage firm of Charles
Minzesheimer & Co., died on the 1sat; he was in his eightieth
year. Mr. Minzesheimer retired from business about ten
years ago.

e

Bgerton L, Winthrop, Vice-President and a trustee of fhe
Union Square Savings Banle of this eity and a trustes of the
United States Trust Co., died on April 6; he was in his sev-
enty-eighth year.

il femp?

J. C. Traphagan has been appointed an Assistant Secre-

tary of the Franklin Trust Co.
e

The vacancy in the Presidency of the Mechanies Bank of
Brooklyn, caused by the recent death of Charles G. Bal-
manno, was filled by the directors at a meeting on the 4th,
when Harey M. Do Mott, herotofore Viee-Prosident, was
alectod to the office. Mr. Do Mott entered the bank abouf
thirty years ago as runner, and has served in the various
capacities of teller, Assistant Cashier, Cashier, Vice-Presi-
dent, and now advances to the office of Chief Iixecnutive,

e

State Superintendent of Banks Fugene Lamb Richards,
announeed on the 5th inst. that an application will ba mada
to the Supreme Court, Kings County, on April 17th for
permission to pay an initial dividend of 5% to the eroditors
of the defunet Union Bank of Brooklyn. Witlvthe approval
of the Supremo Court, $182,000 will be disbursed among
the depositors of this bank. The Union Bank was takon
over for liquidation by the State Banking Department in
April 1910. No substantial progress was made in the liquid-
ation of its affairs until Dee. 1914, s fow months after
Superintendent Richards assumed office, when he directed
a change in the management. Under the new management
the cash assets of the bank have increased from $88,000
until to-day there is an available cash balanca of approxs
imately $225,000. In his papers asking the Court’s per-
mission for the payment of this dividend, Mr. Richards
ghows that the amount necessary for the payment of a 5%
dividend is $182,000, and that after such payment there
will, in his opinion, be left available a cash balance sufficient
to provide for the allowance of any disputed claims and to
provide for the necessary requirements of the liquidation,
pspocially for the protection of the bank’s equities and its
large real estate holdings.

s~

The election of officers and directors for the new Oneida
County Trust Co. of Utica, recently incorporated to succeed
the Second National Bank of that eity, took place on April 4.
The following were elected officials of the new institution:
Thomas Ik, Proctor, Chairman of the board; Charles B.
Rogers, President; D. Clinton Murray, PirstVice-President;
Frank R. Winant, Second Vice-President and "T'reasurer;
Otto A. Meyer, Secretary; James D. Lamb, Auditor.
Mr. Proctor is President of the Second National Banle; Mr.
Rogors is President of the First National Banl; Mr. Murray,
Vice-President of the Second National, and Mr, Winant,
Cashier of the Second National, The directorate of the new
company is the same as that of the Second National Bank:
Tull details of the surrender of the charter of the Second
National Bank, the organization of the Oneida County
Trust Co. and the conneetion of the irst National Banle
with the new trust company were published in these columns
last week.

e =i

The Southington Banl & Trust Co. of Southington, Conn.,

has been given authority to begin business, application for a

gharter having been approved by the Conngeticut State Banlk-
ing Commission on the 4th. The new institution will stark
with a eapital of $50,000 and deposits of about $400,000 and
will absorb the Southington National Bank, which recently
suffered a loss of about $80,000 through the defaleation of
its late Cashier, Louis K. Curtis. Marcus I1. Holeomb,
Governor of Connectiout, is one of the incorporators of the
now banking company.

The stoekholders of the Torrington National Bank of
Torrington, Conu., at & meeting on May L will take action
on a recommendation of the directors that the capital be
inereased from $100,000 to $200,000 and the mumber of di-
rectors from seven to nine. The $100,000 of now stock if
authorized will be offered at $150, of which $50 will go to
surplus.

—_——

The Taunton National Banle of Taunton, Mass., has
absorbed the Bristol County National Bank of that oity and
the latter institution has been placed in voluntary liquida-
tion. Henry M. Lovering has vetired from the Presidency
of the Taunton National Bank becanse of illshealth and
Albert H. Tetlow, formerly Cashier of the Bristol County
National Banl, has been elected to the office to succeod him.
The Bristol County National Bank had a capital of $500,000
and deposits of over $900,000; the Taunton National has a
capital of $600,000, and its deposits before the merger were
in the neighborhood of $850,000.

—_—

The Hyde Park National Bank of Boston was recently
converted into the Hyde Park Trust Co.; the official staff
and the board of directors romain unchanged. The $100,000
capital of the Hyde Park National Bauk was liquidated at
$170 per share and the shareholders paid in $50 additional,
thereby giving the new institution $200,000 capital and $20,-
000 surplus,

ol

Thomas Byuns hag heen elected Viee-President of the
Polham Trust Co.of Philadelphia, to suceeed K. J, Korrick,
deceased.

=

The Continental Trust Co. of Pittsburgh has increased its
dividend rate, the directors having last week declared a
quarterly dividend, payable April 1, at the rato of 6% per
annum, as against 5%, last year. The company’s surplug
liag been inereased from $150,000 to $200,000.

Wilson P. Heyward, head of the banking and brokerage
firm of Heyward & Co. of Baltimore, committed suicide on
April 5; he was sixty-three years of age. As noted in these
columns on FPeb. 26, announcement of the proposed liquida-
tion of the firm was made by the Baltimore Stock Exchange
on [eb. 9.

-

Forty-five bankers of Cleveland at o meeting on Mareh 31
took steps looking towards the organization of the Bankers'
Club of Cleveland. Sixty active officials of Claveland banks
have signed as charter members of the new body. Colonel J. J,
Sullivan, President of the Central National Banlk and of the
Superior SBavings & Trust Co., was elected permanent Presi-
dent, and Edwin Baxter, Cashier of the Federal Resérve
Bank of Cleveland, was named Secretary.

v

The People's State National Bank of Anderson, Ind., has
been placed in voluntary liguidation. As noted in our issue
of Feb. 26, the institution was consolidated with the Ander-
son Banking Co. on Feb. 21,

A detailed report of the results of the Chicago School
Savings Banks for the period from April 14 1914 fo Dee. 31
1915, has been issued by Joseph R. Noel, President of tho
Northwest State Bank of Chicago. The school savings
bank system in Chicago is o direet resull of the campaign of
education in savings and thrift insugurated by the Savings
Bank Section of the American Bankers Association. On
Marel 23 1914 the Chicago Board of Education authorized
any prineipal of a Chicago school who so desired, to have
one of these banks installed in his school. 'The adoption of
tlie plan was not made compulsory.  Of the sixty-four banks
installed, threa wera abandoned; one, however, has bean
rosumed. Six pupils, under the supervision of one teacher
for the entire school conduet a bank, Deposits’of five conts
or multiples thereof are received. It is impracticabla to
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pay interest on these small amounts, but when a deposit
amounts to 85, a savings account, bearing 39 interest, is
opened at a nearby bank which acts as depositary for the
school bank. Tha report shows that thera were 7,843
accounts on Dee. 31 1915, net deposits on that date rEro-
gating $22,426, of which sum $15,061 was to the credit of
pupils in individual accounts in depository banks, leaving
$7,365 to the credit of the pupils in the sehool hanks. The
total expenses to Dee. 31 1915 wera $1,430. The depositary
banks pay for the supplies and equipment usod by the sehool
banks.
—_—

In an effort to extend s commereial knowledge of Spanish
to the banlk men of Chicago wha contemplate relations with
the Latin Ameriean Republics, the Foreign Trade Committes
of the Illinois Bankers' Association has arranged for & com-
plete course of twenty lessons in that language by a professor
of Spanish whose services have been secured through the
courtesy of the Pan-American Consular Association, which
is eo-operating with the Foreign Trade Committes in its
endeavors in the matter. The committee holieves that the
study of Spanish by those considering relations with the
Latin-American republic is an essential fiest step to the suce
cessful extension of business in that important field, The
course is offered without charge to the officers and smployees
of banks members of the Illinois Banlers' Association and
is under the immediate direction of the Chicago Chapter of
the American Institute of Banking in whose rooms the lee-
bures will be given. The class began on Mareh 27 and 140
students were enrolled. John J. Arnold, Vice-Prosident
and Manager of the Foreign Exchange Department of the
First National Banl of Chicago, is Chairman of the Foreign
Trade Committee. The instructions will be given by Prof.
Saverino Ojea, graduate of the University of Madrid, former
lecturer of Philological Institute, Madrid, and at present
a teacher of Spanish in the Lane Technical High School,
Chicapo.

Wilford M. Patton, President of the Northwestern Na-
tional [nsurance Co. of Mibvaukea and for many years a
dirgetor of the Marine National Bank of that city, died on
April 2; hewas in his sixty-ninth vear. Early in hig life Mr.
Patton served as Assistant Cashier of the old Columbin
County Bank of Portage, Wis., which went out of business
about 1875.

Plans for the organization of the Central State Bank of
Omaha, Neb., with $200,000 capital, are nearing com-
pletion. The new institution will b temporarily located
in the Omaha Nationsl Bank Building, but upon eom-
pletion of alterations will become established in the building
at the corner of 16th and Dodge Streets, where it will engagoe
in & commercial banlk business, in addition to conducting
a savings department, The stock is being offered at $125;
$100 of this goes to capital and the remainder, less the 4%
iitial guaranty fund assessment and organization expenses,
will bo used to create a surplus, Albort S, White will he
President; Arthur Hoover, Casghier, and J, I, Linde, Assisgt-
ant Cashier. My, White was President of the Night & Day
Bank of St. Louis, Mo, from 1910 to 1912 and subsequontly
was Viee-President for a number of years of the State Bank
of Omaha. The propogal to organize the Central State
Bank of Omaha was reforred to in otr issua of Sept. 18 1915,

—_—

Mahlon D. Thatehier has been elected Vieo-Presidont and
a director of the First National Bank of Trinidad, Colo.,
and F. G. Bloom has been sloated Chairman of the Board,
Mr. Thatcher’s father, the late Mahlon D. Thateher Sr.,
was formerly President of the mstitution. J . €. Hudelson
i85 now President.

———

A, H. Peabody has resigned from the
Merchants' Bank of Salt Lake City,

e rm——

Cashiership of tho

For the purpose of increasing the stock of the Nautional
Bank of Potershurg of Potersburg, Va., from $100,000 to
$200,000, the stockholders at o meeting on March 29,
suthorized a spocial dividend of 1009, payable in stock or
cash. In addition to {lp special dividend, the regular quar-
terly dividend of 59, was declared,

The Citizens’ Savings & Trust Co. of Wheeling, capital
$200,000, has been incorporated in West Virginia to engage
in & general banking business.

———

The recently organized City Bank & Trust Co. of Charles-
ton, 5. C,, capital $50,000, opened for business on April 3,
Courtenay Olney has been electod President; T. 'T. Hyde,
Vice-President, and J. Dougal Bissell, Cashier. Mr, Olney
was formerly Cashier of the Commereial Nutional Banlk,

o=ty

The figures of condition of the saven clearing house banks
in Atlanta asof March 7 indicate thoseinstitutions to beanjoy-
g noteworthy prosperity, The combined deposits of theseven
institutionsreached a new high lavel, being reported at 236,-
958,000, an increase of 35,020,000, or 16%, over those at
March 4 1915. This showing is regarded the more note-
worthy as over three-quarters of a million dollars of United
Blates deposits have been withdrawn during the period.
Cash resources are reported at 814,785,000, also a new high
record, having increased $2,551.000. Surplus and profits
are 56,042,000, roprosenting sn increase during the year of
S131,000; total resources stand at $53,202,000, an addition
of 85,303,000, The Fourth National Banlk contributed the
largest amounts to these increases, raporting o gain of $1 214,-
000 in total deposits, of $48,000 in surplus and profits and
of 81,250,000 in total tosources.

o

The Caleasieu National Bank of Southwest Louisiana, at
Lake Charles, La., was authorizod to begin business on April 1
by the Comptroller of tho Currency. The new institution
results from a consolidation of the Calessien National Banlk
of Lake Charles, La., and the Caleasiou Trust & Savings
Banlk, which had its main offices in Lake Charles and branch
offices throughout Louisiana. The former institution had
$150,000 eapital and the latter 250,000 eapital. Tt is stated
that the combined institution started business with 8750,000
eapital and surplus.

T,

Edward H. Groenendyke, Vice-President of the Union
National Bank and the Union Trust & Savings Bank of Pasa-
dena, Cal., died on, March 24; he was in his thirty-ninth year,

ALK s

K. de Los Magee has bean appointed reseiver of the defunet
California 8afa Deposit & Trust Co. of San IMraneises, whiek
suspended operations in 1907. He suceoads the late Frank
J, Symmes,

The title of the Guardian Savings Bank of Seattle, Wash.,
has been changed to the Guardian Trust & Savings Bank,
effectiva March 30. The Guardian Savings Bank started
business in August 1915 as suceessor to the investment bank-
ing firm of Joseph E. Thomas & Co., Inc. Joseph E,
Thomas is President, When preliminary steps were taken
for the organization of the institution in June 1915 it was
stated that the name would be the Guardian Trust & Savings
Banle, but the institution subsequently opened as the Guard-
dian Savings Banlk.

——

The forty-sixth annual report of the Royal Bank of Can-
ada (head office Montreal), for the year ending Nov. 30 1015,
has recently beon publighed in brochure form. The report
is int its usual complete shape, sontaining in addition to the
figures of condition of the bank at the end of the fiscal year
(to which reference was made in our issue of Jan. 1), many
valuable and inferesting statistios regarding the Dominion
of Canada, These statistics inclide statements showing
area, population, revenue and expenditure; public debt,
elearing louse returns and data eoncerning Canadian char-
tered banks; the world’s production of wheaty the principal
Western grain erops and field erops in Canada; asummary
of exports and imports and a comparison of the same by coun-
tries; Canada’s mineral production; the traffic returns of
canals, railroads, &e.; growth in the fire and life insurance
business; commersial failures: wholesale prices in Cannda:
immigration; religious denominations; Canadian customs
tariff and tariff amendments sinee the beginning of the wars
and a list of the war taxes imposed under the War Revenue
Act of 1915,

4

The Cradito Ttaliano, head offiea Milan, in its statement
for Dee. 31 1915 reports total assets of £30,910,800 (including
£130,525 of securitios belonging to the Clerks’ Provident
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Tund,) Cash stands at £4,179,892; bills receivable on Ttaly,
England and other countries, £13,305,359; balances with
banks. £3.008.307: ewrrent accounts, £3,605,589; customers'
Kability and seeurities against acceptances and guarantees
£3.440,115: loans against collateral securities, £1,448,745;
investments and partieipations, £1,202,678, and [rechold
bank premises, £500,000, The Credito Italiano hus £3,-
000,000 of eapital fully paid; reserve fund of £460,000, and
savings and current deposit aceounts of £22.758,8058. The
net profits (alter the usual deductions) amounted to £238,-
034. 'The following appropriations were proposed: £40,000
to reserve fund, £180,000 to shaveholders as a 695 dividend,
and £11,554 to diveetors, leaving a balance to be carried for-
ward of £6,480. The Credito Italiano is the correspondent
of the Royal Italinn Treasury; forty branches are main-
tained, ineluding the London branch at 22 Abehurch Lane,
13.C., of which George Manzi-Fe and D, A. Horner are the
Manasgyers.

THE ENGLISH GOLD AND SILVER MARKETS.

Weo reprint the following from the weekly eireular of
Samuel Monfagu & Co. of London, written under date of
March 16 1916:

GOLD:

For the Pirst time sinee tho weole ended Feb. 3, within which period sub-
stantinl sdditions to the Bank's stock of golil have boen reported, & move-
meant wifavorable to the Bank has taken place. The undermentioned
amount was received by the Bank;

Mar. 15—£636,000 in bar gold.
Withdrawals were made = under:
Mar. 9—£125,000 Insoverelgns for the Continent.
500,000 1o soverelgns set aslde for the Sec. of State For India,
450,000 in sovervigns set asidoe for Argenting,
1 — 180,000 in soversigns ket aslde [or Argenting.
50,000 In sovereigns sob aside for Egypt.
200,000 in sovereizns for South America.
40,000 in soverelgns for tho U7, 8, A,
25,000 in soverelgns for the Continent.
170,000 In sovereigns sof aslda for Argentinn.
14— 50,000 in saverelgns sot aside for Argenting.
15 69,000 In soversigns for the Continent.
50,000 in sovereizns sot aside for Egypt:

Dhiring the weele tha not reduetion amounted to £1,153,000.  The tota
gold outpul for the Transvaal for Fobruary 1916 was £3,201,063, as com-
pared with E2,572.:406 in February 1915 and £3 344,948 [n Jaouary 1916.

SILVER

The tonoe of the macket continues to ba remarkably steady.
tion romained at 27d. no less than sevan st
the Tth and the 1ith fnst., nelusive. Yesterday an advance was recorded
of 1-16d., and again to-day. Demand for the Home Mint has been the
chlof factor, slthough there has not been much pressure from (hat quarter.
Tho Continent has been more or less a constant buyer, and a few ordes
have cmanated from the Indisn bazanrs.

The closoniss of the Ching exchangs to parity, the absence of free selling
from thi Unlted States, the mintage by Japan on account of Russia and
the extension of the area fn which the Indian rupeo has to do duty, namely
to Mesopotamin, BEgypt and East Afclea, as well ss the readjustment of
gurreney in India itsell as detailed below, create a fecling of confldencd os
to tho future of the markut.

Advices have beon receivicd by thi Lndisn mall thak tie opinion is held in
Bombay that “there is no lmmedlate necesity for the Governmoent Lo coln
rupecs, as the reserve s s6ill 2,470 Ines™ (It has beon reduced 206 lacs sinca
thon) “and the major portion of this season’s requiramoents for rupess has
already been met. It is considercd possible that if rupecs do not return
frealy to the ourrency, offlces during the monsoon, and if the monsoon 15 »
good ong, the Goyernmant may have to entor the markot us buyers of
Sllvl'r.l'

The liiportant statemant Is made that “'Iargo amounts of soverelgns are
bieing molvsd down throughont Tnilia to make good tha falling off in the
lmpaorts of gold bullion. 'T'he effect of this has been to create a decrenss
in the cirentating medhim which may ave to be made good by the end of
the vear by the increased colnage of rupees. [f is estimetod that aboul
a0 to 25 thousand sovercigns nea being melted down In India. oveey day
for the last olghtosn months, and this muse have created o falrly largo gap
in the amount of money in cireulatfon, ‘This constant melting down of
soveralgns has told on the supply of this coln.*™

An [ntiso curroncy fobuen fop the 7oh inst. gave dotalls In lnes of rupoes,
as follows:

Notes in elrcualation 63,79 | Gold coin nud bullion
Reserve in sllvers coln. . <2304 Gold In England ... ... _-

The stock in Bombay consists of 4.100 bars, as compared with 4,400 I) e
Inst week, The stock n Shanghal on Feb. 18 consisted of 996 bars and
about 44,413,000 ounces in sycee, as comparad with 500 baes and about
45,300,000 ounces in sycec on Jan, 28,

Quotations for bar silver per ounce standard:

Mar. 10.-..27 cash No Bank rate
1 27 “* lguotation | Bar gold,
fixed French gold coin. .. .. ... Nominal
4 for UL S, A gold eoin___ ... Nominal
forward
16._-27%% L delivery
Avg. tor wk.27 m!
The quotation to-day for cash s Wid. above that lixed a week ngo.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
April L. Aprit 8. Aprit 4, Aprit 5, April 6, April 7.
Sat, Afon, Tues. Wed. Thurs. Fri.
2034 710 9%

.WM
0634 9644 U63§
#3.25 63.16  63.00

13—

Thae (quota-
ssfv o working days betwean

London,
Week ending April 7.

British -I}é per cents. 903
Frenel Rentes (In Paris)-fr. 63.25
Frenoh War Lnnn 5% 8534 85%
The price of silver in New York on the same days has been:
Sllver in N, Y., peroz._.ots 6034 61% 614 613 61} 61%

63.25 63.25
8614

!MPORG‘S .lND E,U’OR'I‘H FOR :"LBRU ARY

The Bureau of Statisties at Washington has issued the
gtatement of the country’s foreign trade for February, and
from it and previous statements we have prepared the
following interosting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED 8TATES.
(In the following tables theee elphera (000) are (o sll eases omltted.)

MERCHANDISE,

Erparis —
1915,

$207.870
200,300
206,612
204,740
274218
205,647
268,075
August. 201,025
Beptember. . - 300,677
October ... 2
November. - . . b
Pecombor .. -

Imports
1015.

$1232,145
125,123
157,882
160,570
142,235
157,006
143,245
141,804
161,238
149,178
146,407
171,53

§1,775,507

116,
$330,702
400,530

1014,
$204,067
173,020
157,409
162,563
101,733
157,072
154,130
110,367
156,062
194,711
205,878
245,633
£3,547 450 $2,113,624
GOLD.

1918,
$154,362
143,935

1014,
$154,743
148,045
152,565
173,762
104,282
157,620
150,877
129,708
139,711
138,050
126,407
114,057

51,750,270

January
February...-

£ |11 I

7L
350,306

Totol ...a

Exports
1915,
3602
F054
024
B14
1,277
2,823
2,102
1,128
2,034
2,030
3,601
11,880

Imporis
1016.

50,806
12,737
26,020
10,208
41,136
62,342
17,263
01,041
42,062
70,660
60,052
45,413

161,054

1014,
$10,213
13,085

1914,

$0,014
0079
2,632
107
16,335
48,107
33,060
18,126
21,887
50,202
14,527
131

$222.016
SILVER.

1014,

810442
3,200
7.812
d,400
1,073
4,817
3,302
i, (45
2,762
5048
702
4,100

§57,388

January. ... .
February . ...
Muareh _.

216,008

JUNE; .. -

Ty e s
Auguat. . ..o
Beptember. ..
Ogtober ._—.-
November. ..
Decamber - .

Total -...- $31 420

Kz paris
1915.

$6,158
3425
3,156
4,471
4,741
3,000
3.905
3,478
3.300
5,237
5,971

Impaotly
1015:

$2,257
2,400
2477
2,603
2,352
3.043
3,003
3,804
3,737
3,210
FA76
2,003

$34,484

19146.
$4,030
4,942

1014.
$ 4,000
3,592
3,852
4,543
4,545
4,030
3,053
4,627
5,300
3,072
4,838
0,531 5,3 2
$53,500 sal,002
EXCESS OF EXPORTS OR IMPORTS.

— Merchandiza —{yolil
1018, 1915, 1016.

§ $ %
+ 140,430 <4 145,731 -F49,324
4- 215,901 174,083 +256.875
+135,030 4,044
+134.170 —11,209
+131,033 —2,549
+110,852 —457
+125,7800 —5,633
+ 110,221 —19.401
+ 140,441 16,341
+178.445 450,631
+172.174 79411
+ 187,478 4-130,078

—emmee 1,708,580 4 324,348

— Imports,

1014.
£2,318
1,014
2,667
2,214
1,755
1,822
1,240
2,007
1,504
2,724
2,706
2,730

§26,059

January
Februiry - ...

$1 3..2

‘-h.umml.»ef- -
Oetober

November_ . .
December ...

Total ..

—— Stiver-
1014, 1015, 1016, 1915,

3 $ 5 3
January. ...
Fobruary ...

March

—1,700
+ 7,604

—,204 2,784
—11,673 +2,347
—24.600
—15,380
- —a0,859

—49,620

—15,071

—60,51%
- —10,028
- =70,730
—67,321
—33,524

—420,628

-|-2,901
+ 1,025
+ 070
+1.708
+2,380
4347
+1062
—424
=029
+2,018
+2,6045
-n -} I 1228

i-ll.h!l&

July coceei-
Augnst. - .. -
September. .
Oetaber .- ..
November. .
December - -

Total'~- .-
+ Exports.

‘Potals for merehandise, gold and silver for eiglit months:
Merchandise, | old. ! Stiver.

EBight |

Moriths,|

Ercess | Freesa
Ex- Im- of

of Ercesy
Exporiy ports, | poris.

KEr-

(0004 Ez-
omitted)| porer,

| Exparis, ports,

Im-
ports.

din= of
ports, | Exports

$ 3 o] e |
-’}317 A7, 741328 ,054 /280313
8,894 140,387 46,267, 04,120,
120 44, 0567, 40,447 16, 400
&3, IiiU i ‘11|I| SO 21
4,085

3
35,3241 4
34,706
A7.057
G0, 044
42,371
40411

| 3 | £
2,686,301/ 1,301,05
l 034, 480.1,055,8:
605:723'1,3156,79TAT0
720,032.1,246,399474,233
05,9071 (046,388 458, 600 30,430 31, ?ﬁll
LA34,5101,015, 4Jlll|ﬂ.ﬂlll IO 607 53,181 I'H.u?'i

1010- 3104200 51085

f Excesa of lmports,
Similar totals for the two months since January 1 for six
years make the following exhibit:

Merchandise. | Gold. Stlver.
T }

Afonth.
(000
omtited) |

Ereess i
Ez-
Erports| poris,

=
pores.

Ezcess
Im- of

ports,

5 gellisop. o oy
378,2071362,333 23,808 21,024 2,87
247,2721320,413 1,745 10,6231717,878)
302,7 2, 3

: 277,775/023,510
1011...) 3730400 2562, 256120,784

f Excess of lmports.

tized for FRASER
:/[fraser.stlouisfed.org/
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New York City Banks

fid

adh
207

and Trust Companies

Ak

Trast Co'n
Niw Yark
Antor ...
Bankars Tr.
B'way Trust
CentralTrimst
Columbla. ..
Commaoraolal
Empire.. ...
Equitable Tr
Foarm L & Tr
| Fidetity o
Fulton ...
Guaranty Tr
Hudson ...
Law Tit & Tr
LineolnTrust
Metropolltan
Aut'l (Weat-
cheater) _.
NY Life Ing
& Trust..
NY Trust. |
ritleGu&Tr
Trinsatlan'e
Unlon Trost
aMzsTr
UnltedStates
Woatahester

Banks,
Manbattan *
Mark & Fult
Mach & Met
Merchants' o
Matropolls®*s
Metropol'n *
Mutunl ..
-|| Now Netb®.
New YorkCo
Now Yorik.
Paotflo*_.

Banks.
New York
Amerioa®. ..
Amer Exoh.
Atlantlo.. .
Battocy Park
Bowery *_ ..
Bronx Bora®
Brong Nat .
BryantPark®
Botoh & Dr
Chaso,. ...
Chat & Phe
Chealsos Ex
Chamioal ... |
QltlzenaCant
Clty — ac- =
Coal & I[ron.
Colonlal®. .
Columblia®. .

Com maroes
Corn Exch*.
Cosmopol'n®
East River. .
Videlity *. ..
Fifth Ave*
Fifthe e eeas
Pirat. . _ -
Gartinld . ..o
Germ-Amar®
Garman Ex*
Germanla *.
Glotham
Groanwloh®.
Hanovar
Harriman
Imp & Trad.
Teviog ...
Liborty .
Linooln ..

Aae ||

536
213

Bid
440

Ak
A4

['euplu'ﬂ"
Prod. Exoh*
Publly *__ ..
Heabourd ..,

Sherman ...
Htate *.
2 Ward®
Tnlon Kxoh
-|} Unit Btntea®
Whadh H 5%,
Woateh Ave
Wat Sfdar
Yorkviilo®
Rrooklyn
Coney Tal'd*

090
SO0
L

366
306
020
130

Flothuh Brookiym
Ciroenpolnt
Hillskde =
Homodtead *
Meghanles®
Montauk *. .
Nassau
Natlon' 11ty
Naeth Side
Peapla’a. .

BrooklynTr.
Franklin - .
Hamilton.
Kings Co
Manufiot're
Clitzans .
Pooplo's .- .
,Quu.-.nu Ca

20
410

_t?umtn ;\rhm wlt.l; l_l"'l are Htats banks #‘Bnlﬂ At muotion ur -u hmrt l?";-

@hange thiv wenk, » Tr-righta

Clearings by Telegra.ph—Sa.las of Stocks, Bonds. &,
—The subjoined table, covering eclearings for tho current
weele, usunlly appears on the first page of each issue, but on
aecount of the length of the other tables is crowded ont
once o month, 'The ligures are received by telegrapl from
other leading cities.

Nedrings—Retiurns by Telegraph.

Week enitlng A prit 8. 116

New York..
Boston . e
Philndelphis
Baltimore 35,401 'IN

- '\Uﬂ.dul 01
8, (o fi e K427 449
New l)rllr::m. .

£3.370,008,
ntu.JfN,-»t 4

34, [rzn 0096 0925
5,048,270

£2,107.515.051
865,000,207

2,722,515,808
.i-lJ B10A25

$'l.'-i!H.d 36,284

Boyen eltles, five days, - .- ...
Other pitios, fiye doys.. .. -

Toral all olties, flve d.u-i
All elthos, png day .

$4,740,015,201 |

Our usual mo::Llllv dotailed statement of transactions on
the New York Stock Exchange is appended. The results
for the three months of 1916 and 1915 are given below:

Total ulb elties for weok.

Three Months 1914, [ Three Moniha 1915,

Deserip-
tlon. | Aetunl

Value.

Arer,
Price.

Pir Valte Aetual I:l rer.| Par Valup
U

or Quaniity. Virlee. rice.) or Quantity.

44,480,734 luﬂ}l MG
$3,785,177, 145183 527 870 433 13, 181 407, 030.000181, 100,310,033 73.6
224,901 600 207,016,040 024 G 125,010,447} 78.0
ﬂf?. 00 AR0 B33 102 .4 $T0,028(100.5

Bate s, .| BT B0 55 08E, ?ﬂ)| 03.8 5,008 244) 017
Bank stka.| 74,300 127 L0 1723 151,065173.8
'11,[“1 - 54,070,269, Ulﬁaﬂ 70l '.J[.'l.Eli'il (*3 2 81,801,301,000,81,230,556,407) ‘a'»! I

.ri..-\l ES OF STOCKS A' ‘l‘ﬂl-. NEW ‘l”llK BTOCK L..\l.‘[tA\'f.b

Bk {.‘ih'ﬂ. al
Vil
RRE. honds
Cov't bds.| 47 |
5,460,000
B, 00

| 1016, | 115

Virlues.

Mih . =
Number | Vialwees,

o o, |
shurr: Aetual | Bhares; | Actual,

| W

Jan _|15,056,044/1,427, {I‘l'! d351,301,244 Slﬂ 5,076, ﬂllll

Fi 126,206,1,025 Dl'l..'.!.ilfh 062,417,400 4,353 -l-'l.Dl
197, 5&) l..'idl A70 [-'Lli]'l.‘.!ﬁi ald .2I]t( 7,803, .I'IB

lamrfis.ﬂso ‘il‘i 185 177,14543, 527,876,433 7,321 9071 ADZ,030, mml 100, <'ill] ﬁ'!'!

MONTHLY CLEARINGS.

Pur., | Par. |

'[ Numhrr

$
302,461,208
202,872,421
H35,470,914

3§
435,534,000
350,032,785
681,471 'ilD‘

Clearings thtslde New York,
6. |

5

Jan .. 120,070, 001,025/ 13,453 433,873 | 448 a[ 7.743,292,098) 6,105,741 3w| 14250
Wb 18,200,249, 706(11.012,182,A567| +53.1| 71120,512,488| 5450346110/ 31 .3
Mar. | 20,070,675,530|13,845,400)164] +40.3] 8/1518011038] 0,283,286.462 429,14

Iat ur.‘aa 080,020,220/30;244,018,604! +5).3/29,004,606,224/17,000,373,012 28,4

The course of bank clearings atb loading cities of the country
for the month of March and sinee Jan. 1 in each of the last
four years is shown in the subjoined statement,

BANK CLEARINGS AT LEADING CITIES,

Jam. 1 to Moreh 31——
1Ma,  1ma. 1015 1914. 1913,
] L $

I
7,550 35,981 20385 20450 25,
1384 4,095 3830 41 o
092 20

047

435

237

220

100

166
230

M anth,

1016, 1916, | e

1015 % |

| Cleartngs, Tofel AL, [
|

(000,000 1016, 1915, 1D14,
ordtted ) s )

b://fraser.stlouisfed.org/

- Mk - ———Jin. Lt Morch B1-

L, OO 116, 1015, 1914, 1914, 1, 1015, 19004
arinired ) 8 ] 5 3 s 3 £

Clovelnod = 01 102 486 421 £y

Now Orloann, ... ;' B3 7e K00 24K 24

AMinnespolls, ... 125 ] $av AN

Tonlgville oo . i 54 245

Dratroly L quz

Milwnukea . .. 245

1013,
$
J08

ab. Panl. 2=
Inilfanapolis. ...
Dietiver -

Richmond. -

Memphila. ..

Benftle, .

Hartfond . -

Halt Lake Clpy. .. a8

39,803
3,423

Tatal
Otheér oities:__

10302 |
-~ LATH

Total nll..__ . 20,080 13,848 14, 14,166 38,086 30,244 43,318 0
Outalde New York. 8,132 8,253 6, 0,250 20005 17.000 18857 10,48

Pacific and Other Western Clearings brought forward
from first paga.

March. Three Mimihs

Clearings ar—

| Tne. or

e, | 101 | Dee:

$ $

Han Franels
Loda Angol
Henttle
Portiand
“-lntl Lake O ll.,\
Kinn
G
Oalland. ...
Suoramento. ..
Han Dlego... .|
Stoektaon
Froamo
Han J i
North
Pisadlena
Holae
Iteno .
Qe
santa esa. .
Long' Breach.
Bakerafiold .

§
021,062,054/ -
240,044,451 -
145,040,143

45,708,924
?3.?51 ous

[ = ooy e R g T
FoONOSREISHENYAIESSKRET RS

Setaboig

C T

e

l+—'—-+
a5kt

.‘!n.i 450
UJI r-)"

Pl 835!
Janl ﬂi?

T P
+
[~}

010,029 604
303,373,671
231,310,154
147,614,490

Kanans Cliy. .

allmwsumll

Cmnihin. .

Hi. i 57 mli

Denver | 74l 37 ALl

gt Joacph 45,550,708

D Moin, 29,566,572
| lr} ROvIR

00,837 456
A7,050,495
41,200,822
47 *1'- A0t

D.muururr.
Topekn ... 4
Clodir Ihpl:ln
Colorado "31!' (50
Pueblo, . .
Fanzo .

Slowy Fal
Dulufh
Waterioo - .
Helonn .
Frismont
Haostings .
Billings . .
Aberdeen. . ..
Jdoplin.__ .
Grand Forks. .
Lawrence .
Towi Clty. ...

B e o +
Ay e T e e Gl
ARt g

ANShuNhu=DbR e RN RnE =

'i J5
T mm 4&{
I? 200,234|
12,48
-i ﬁrr} 161
2 m:l ke
THS,

e 1 1 ] I ST A W
&

TS

—D—as

15,591, I) i
1,156,000,
@ 843, T16|
i 101, "I.Il

21
i ':nu.wu 506341
2255 000}

166,164
2,110,508

EANS RO S0S

}cr_m . -: a6
1,080,424

3 0 29 e e e B
et ES

Tot. oth, ‘.\"'.‘-'-Jl.|).’rl!.!5!1.‘.l.l‘ll<'i'8l!l.tin'.l!i.rii-‘ii +10,82,654,804,092'2,270,722,781] +10.56

Waek mnding Aprit 1.

Clearings at—
ine. or
1014, | 1915, | g U 1014, I 1913,
s | § | L i ]

47.085,228]  40.5 60,320,798 51,104,082

[ 18,439,028| +14.4 22,843,046 26,054,820

10,451,105| +‘I“ 7 11,322,391 11,602,087

113884111 12,311,830] 11,815,051
0,000,044 5,600, iw x

Han Franelaco
Loy A:u.rhm

nad
Lake Clty

Spokane
Tagomn. . Fa
Oakland . ... s
Baeramento . ..
HBan Diego.
8tnekl.utl
Fresno. .

Nnrl’.h Yklma. .
Pasadonn ...
Reng

Long. Beach

871,230
763,318
418,505]
813, 126
35,001

-+ 13.0 122,003,014 127,403,8582

+14.8 60,213 243
23,137,068
10,812,570
!(I.'JM\ATU
4,014

453,069

u.a.onl.n-l:ifrnn.au.m

TTAB7.050) 07,428,043
22,418,804] 17,407,100
22000,000] 17525213
14,082 488] §,518.2

Total Paclfic

Kansuy Clty. 49,902,130
Minneapolis . .. ﬂ.g:g.mo
42,141

&
=
v

-0‘"\53

Ho==a
2ot
;g

e

B

SEEE
EE32

§ e
+n;

S pddad o b |
SS22

BoDRATE

I:—r

1,760,500]
1.241.03)

331 235|

257 DE.[

461,985

694,656] 510,723

160,323,137.154,327,4551

I +
%
>~ e

H‘
ook an =Y ek

+IIG
+3-'!71

+23.3 146,450,7661147,603,015
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Canadian Bank Clearings.—The clearings

AL BNy

[Vor. 102,

of ‘the

Canadian banks for the month of March 1916 show an in-
oreage over the same month of 1915 of 25.6%, and for the
three months the gain reaches 32.2

Mareh,

or

LA

Thres Months.

Clearings al—

1016, | 1915

| Incior
Dec. |

101d. |

1915,

$ ] |
204,680,004 198,451,527
188,521,642 143,705,630
Winnipeg..... 11'3.!\33 432 1')1] 143, ‘i’in

o 25,216,415 21,53

17,550,212
13,250,140
8,050,521
l-l.]’fi-!.?dﬂ
0,719,012
B452,05
15,410,550 1:
6,010,512
1,005,930
7,117,057,
2,000,000

Montreal.....

8. Joon.

London -
Calrary -

Vietoria

Snakatoon .

Brantford - __.
M Jaw-..
Fort Willlam. .
New Weatmin.
Medieine FHat.

1,033,314
Peterborough - L?L‘l-l.:itm;

713 i .:i

1.8
53

n R

4,0
5,0

5
B460,385, T?til
416,017, J"{!
202,104 8‘1[} 7

06,166,504
50,787 J.'l J
32,940,805
23408, 124
'$I I.En.?ﬂn.

216,320
'I 273470
30,855,247
20,773,814
20,219,025
15,676,703
5,282,034
3,72

70,803!
274

.-r+’i'

ATEE

e L
PR I SRS AP B A S =

e e o

i+.
rt-'u

|

0,204,742
6,021,800
8,400, iﬂ?'l
5,284 Ji'l'.
3.219,4

2, lmmsnl
4,082,434

T

5383 e St e
D Bt T e LT

!Il] 082
251

ir];'l“
=

14,250
4,030

+
e
=
-

Tatal Canadis.

728,013,835 578,740,310 Pz“ 8/2,182,105,371/1,650,310,702

+82.2

The clearings for the weok onding April 1 at Canadian
cities, in comparison with the suine week ol 1195, show an
mcream in tlw uggregatu ot ".;.8 s

Week ending April 1.

Clearings ai—

1018, 1015.

Ine. or
Dee.

5 5
55,474,107 38,011
37,162,073
23,776,741

4,475,003
3,658,674
2,655,603
1,658,784
2, 511 i)m

Maontreal

Winnipeg e
VANCOUVEr. « .o oo

1,383,
1,200,

Brantford

Moope Jaw

Fort William. ..
Now Westininster,
Medlelne Hat.. -
Peterborough —..
Ehorbrooke - - ...

43’3 1003l

25
23%,081,735]
20,367 ,805]
4.91‘4.’“'*l
-: 178,301
2,304,097 |
1,014,569
2,263,041

350

601]

3,116,016/
1,670, 455]
1,976,235/

1,278, El'bl)

435,050, +2
523,033 Nok tnel. I 'touu.

|
U |} ¢ TR . 1} 7
|

5 5
46,855,216, 56,125,030

9, "7{! ]hz:
3,007,804
2,705,042 |
1,043,520/
2,058,419
1.255,797
1,660,429
4,456,463
2 'I-i't".fﬂ“].

1,384,
37061,297
5,252,201
3,047,100
4,215,075
2,459,074
400,258
483 435
1,843,745
623,542
1,243,550

Totnl Canada. 14:,2?3,7-H|

117,055,500]

+26.8

178,614,011

151,153,837

DIVIDENDS.
The following shows all the dividends snnounced for the
future by large or important corporations:
Dividends announced Hns week are prmtrd in italics.

Name of Company.

Per

When
Cent. |Payable.

Hooks Closed,
Days Inclusies.

Rallroadas (Steam)

Atch. Top. & Santa Fe,, com. (quer,) ...
Chicago Great Western, preferrod-. ... .-
Delaware Lackawanna & Western (gu,) .
Georgla RR. & Banking (quar)---.---a-x
Great Northern (QUAL) oo oo vuanenaans
Kanans City Southern, preferred (quar.).
Lahigh Valley, com. ut pret, (quar,
Minn, 8t. Paul & 8 M.. com. & pref..
Now Yotk Central RR; (
Norfolk & Weatern, preferred (quar.)--.
Northern Pacifie (guar.).-coceaee
Phllw.'lclpnlb & Trenl.on (QUAr.) ;...
(QUAL.) . owa
Reading Cnmmmf. gecond pref. (quar.).
United N. J, RR. & Canal Cos. (quar,) ..
WRITED oo e i cmrmnaana

Street & l-:muﬂc Rallways,
Hoston Buburban Eleo, Coa., pref, (qu }.
Brooklyn Ciiy RR. (quar).-ce---

Common .
Duguesane LI juar
Ientucky .secumm (.'!er.. p.rc,r tguar
Manohester ‘Trae., Light & Power ( uaAr.)
Milioauken Blec, Ry, & LL.pf (1) (N o.60)
Monongahela Valley Traction, common. - -
Ottumwa Ry, & Light, pref. (quard...o
Paclfic Gz & Elee., com. (guar.) (Ne. 6).
Philadelphla Co., com. (guar.) (No. 138) ..
Phulladeiphin Company, 0%% pref. (No. 7)
Phils, & Weatern Ry, pref. tt'lu I (No. 1)
Public Serplee Invest,, pref. (qua
Puget Sound Tr., L.&F. . pl, mu ){'\rn 15) -
Rapublla Ry, & LIght, pref. (qu.) (No. )
Dnlted Rys, & Elee,, Bnlt,. com. (quar.)
Vieginlis Ry . & Power, COMMON. - o< --o
West Penn Rallways, preforred (quar.). .
Weat Penn Traction, preferred {quar.)..
Prof. (on accouat of seeumuolated divs)
Banks.
Produce Exchange, Now York (No. 6i2) ..
Trust (.nmpunlas.
Astor (guar.) - ..
M wbual of Wericheiter Ca, wwrr Y
Miscellaneous,
Astna Keploxieds, Inc., pref, (guar.)
Ahmgok Mining tquur S s i
Alllnnes Realty (gquar.)
Allls-Chalmers Mfg,, brof. (quar.)
Amgr. Agrie. Chem., com. (qu.) (No, 18)
Preferred (quar.) (No, 43,
Amerfean Beet Sugar, common fanar.) -«
Ameriean Clgar, common (quer,)

. e ek
Bardil

e e 3 e
- A
- -

June
My
Apr.
Apr.
May
Apr.

May
Moy

. I.ﬁ Holdera of roe.

1 Holders of rec. Apr.
1iAprs 6 to May
20! Holdos2 of res. Apr,
15/Ape. 2 to Apr.
1| Holdera of reo. Apr.
mluuldnru of rec. Mar. 31a
8 Holdors of ree. Mar, 250

28a
1
da

14

pr,
April 15/ Holder of reo, Mar. 24a

1{ llu:dem of rea. Apr. 60
lﬂl Holders of ree. Apr, 20a
1| Holdors of reo, Apr. 10a
10jApr. 1 to Apr. 1D
11{Holdem of reo. Apr. 24a
13| Holders of rea, Mar. 38g
10/ Mar. 21 to  Mnar, 31
16| Holders of rec. Apr. Ga

1
15| foldera of reo. Apr.
15/ Apr, A
15 Apr. 1
15/Apr, 1 Apr.
1 Holdera of reo. July 15a
1 Holders of roo. Jupo 156a
1| Holdera aof rec. Apr.
Haoldors of red. Apr,
olders of rec. Apr.
1| Holders of reo, Apr,
Apr.

IIS Holders of ree, Mar, 81
la' Holders of roc. Mar, 3la
1 Holdars of rec. Apr. 14
1 Holders of ree. Apr, la

. 15 Holders of ree. Mar, 31a

I| Holdars of red, Apr, Lba
15| Holders of rec. Mar, 28a
15| Holders of reo, Mar, 31
15| Holders of ree. Mar. 20a
20{alders of res, Apr,
1 2 to Moy
16 o Apr.
15/ Apr. 2 to Apr,

Holdera of ree. Apr.

Holders of red.
Holdors of rea,

Apr. 18 to

Holders of ree.

| Holders of reo. Apr.
Apr. to  Apr.
Holdera of reo. Mar.
{Holders of reo. Mar, 200
Holders of rea. Apr, 15a
Holders of ree. Apr. 152

Apr.
Apr,

Nama of Company.

When
. |Payable,

Books Closed.
Days Inclutive.

Miscellancous (Continued). |
Amer. Gas & Eleo., pref. (quar.) (No. a7).]
Amer. Loundry Machinery, pref, (Qum.Jl
.'lmerl':rm Lighe cé Tracelon, cam. (guar.)

(pay ine stock)
Preferred (qllflf W el C B
Amerlean Locomotive, pref, (quar.
Amerfean Malt Corporation, prel, (auar.
American Bhipbullding, pref. (guar.) -
Amerfean Telep. & Teleg, (qUAL.).-..-
Ameriean Type Founders, com. (quar,
Preferred (GUAT.) .. o veeoeas
Amoer. Window Glasa Mach,, urnf
American Woolen, com. (u:u\r )N
Preferrod  (quac.) -~
Anaeonda Copper Min

MI (quar.

¢\l| (.ulr.t w. 1
Atlnntly Steel
Barrott Company, prefo
Bell Telephong of ‘Cannds (quar.).
Bell Telephone of Pennaylvanin (q
Bonbright (W Py &Co., [ne., 188 pl. (tm
Hritiah Columbls Fishing & Packing
Browen Ehae, Ine.; pref, (quar.)
Coanuda Sil'rlmﬁh'tp Lines, Lid., pra
Can, Westinghouss, Ltd. (qin) (No
Cellilold Company (extra)
Central Conl & Coke, preferred
Central Ledthor, Commaon.
Clentral & South Amer. Teleg, (quar

leago Procumatie Tool (quar.). .
Cloveland & Bundusky Brew., pre |
Ciuett, Peabady & Co. Ine., com, (quar.)..
Colorudo Power, common {Na. 1
Commonwealth Edizon (quar.)-. .-

Computing-Tabulating-Reeord, (qu.)
Corn Products Refining, pref. (quar.)..
Cosden & Co,, common (quar)

Common (BXIra) ... camaus 2
Crocker-Wheeler Co., commaon :‘gnu! }

Praforred (QNaT.). 2 ass siacniecuve
Delawnre Lack. & Weat, Conl (quar)- .|
Dotralt Edison (quar.).-..cceoeuea
Distliling Co. of America, pref. (quAar. ]...
Dominlon Textile, Ltd., prof. (quar, Jess|
dulont(E.L)deNem Co. dob, stk (qum’.}l
duPont(B.1,)de Nemours Pow.,eom. (qu)|

Proferred (QU8F.) 2. oiecceiasesmnnas |
Eastern Sicel, st preferréd
Eaatman Kodak, common (extra)
Edigon Hlee, 1., Boston (qu) (No. 108)|
Eleotelonl Boeuritles Corp , pref. (quar.).|
Electrical Unmm, praf. umr] (No, 24) .}
Eureka Plpe Line (quar.) -..-

Fifardo Sugar..:_c...
General Eleetelo (Quar.) .-
reneral Motdra, com. (guar.)-

Preferred (guar;) -
Globe-Wernleke, pref, (QUAT) e eeoeaan,
Goodrloh (B, F,) Co., tommon {guar.}. .|
Granby Cong. Min, Sm & Pow. Ltd, (qu]
Frang Motor Car Corp,. pref- -
Harbison-Walker Refrac., prc,r.{ r 0
Homesgake Mining (monthly) leo -le}...
Tilinols Brick (quar.)..... ..

Tllinols Northern Tillites, ;m-t (qlmt J A
Indisna Plpe Ling (Quar).occ.-..
Ingersoll-Rand, comman (extfa)

Conpmaon (payable (8 comman amd} B
Inspiration Consol. Copper (quar ...
Int. Buttonhole Sewing Aach. (quar). .. ..
Int. Harvester of N.J.com, (qu.) (No.25)
Intermational Nickel, prefi (QUar) . .oe.a-
Intornational Papet, pref. (quar.) .-
Taland Creek Conl, common (quar,)
Kayser (Jullus) & Co. 18t & 24 pl. (qu.)
Kelloge Switehboard & Bupply (quar.)..
Kelly-Springrield Tire, com, (guar.). ..
Langion Monotype Maehine (quar.). .-

Lay Rose Consolldated Mines (quard.._.
Lohlga Valley Coal Salea (quar,).-..:..
MacAndrews & Forbea, com, (guar.)

Proferrod (quar)..

Manufaoturers L. & ITt., PItt. (QUAL) -~
Mupassnchuselts Gaa Cos., com, (quar,)...
Massaehusetts Ltg, Cod., old eom, (QUAT.)

Now common A

Now prel

Miamt Copper Co. (quar. ) (Vo
Midwexf Refining (guar.) ...
Mantreal Telegraph (quar.). ...
Mountain States Telep, & Toleg. (quar.)
Muskoges RN ee e cacanns
Ertra .
Natfonal Biselt, com, (quar) (No. 71)
Natlonal Carbon, common (QUAL) . ...
Niew England Power, pref. (quar.).
New Jemoy 2100 (EX0M) v cccvcencneann
New York Transit (quar.)....
Niagard Falls Power (quas,).
Nipe Bay Co., common. .
Nipissing Minea (quar.)...
Northern Btates Power, prof, (qua
Nova Beotla Steel & Coal, Ltd., n!. (qu.}
Ohlo Fuel O (quar.)
Ohlo Fual Supply (quar.).._
Oklahema Narturel Ges (guar.) .
Osage & Oklahoms Co, (quar).
Oaceola Consalldated Mining (q
Otls Elovator, common (quar.)
Preferrod (Quar.) ----..
Paclfle Telep. & Telog., 0
Penmans, Limlted, wmmnu (l]lml‘ )
Profercod (quar.)
Pennayleania Lightfng, ;lrt‘f.
Pennaylyanls Salt Mg, (quar.).
Peoples Nofural Gax & Plpeage. .
Pittaburgh Coal, preferred (quar,
Pitts. Term. Whoose & Tranaf (l.nLh
rnlrlo Oll & Gas (quar.).

Reece Button Hote Mach, tq i
Regee Folding Muach, (qurlr ) (Na, 48),
8t. L, Rocky Mt. & Pag. Co.com, (No
Sapulpa Refining, com. (rrrmly,) LNa, B
Preferred (guarterly) (No. 4)-. ..
Savey Ol (monthly) - -
Ertra a
Sectirltler Corparr
Bhattuek-Arizona Cop. Co.(qu. J{‘?u 1a)
Extra (No. 3)..
Bhawinlgan Water & Power (quar
Blerra Pacltic Elee, Co,, pf. {:m } (N 27

= b
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Apr.
Apr.
Apr. 1

Muay
Apr.
Apr.
Apr

May

May
Apr,

Aps.
Apr.
ADt.
Apr,
Apr,
|Apr.
Apr.
Apr,
Apr.

My 1
a

&[a§
May
May
May
JApr:
| May
(May
|Apry
|May
|May
Apr.
| May
'\l:ll’

1611

- Iﬁ Apr.
. 10/ Holders of ree. Mar, 31

Apell 15 Apetl 1

l!mmlem of ree. Apr. 18
15| Eolders of ree, Apr. Gba
1iApr. 16 Apr. 30
LiApr. 10 Apr.
1Apr. 16

21Apr, 6

’d-e\ur 16

15 Holdera of ree. Mar 3la
15 Holders of reo, Mar. 31a
5 Holders of rec. Apr. 10a
15] Holders of reo. Apr. 10a
L Holders of reo, Apr.  7a
15/Mar, 10 to  Mar. 20
153|Mnr, 16 to Mar, 20
29/Apr. 33 to May 17
Holders of ree, Mar, 31
15/ Holders of reo, Mar, 24a
10/ Holders of rec. Mar, 3la
10/ l!uhlvm of ree. Ape. 1
|5 11 to Apr. 14
15! Hnlnlers of reo, Mar, 3la
6 to Apr. 10

(0]

2liapr. 21 to May 20
1 Holders of rog. Apr. 22
L) Holdéry of ree. Apr, 1

. 10 Holders of ree. Mar. 3la

15| Holders of ree. Apr. 10a
15 Apr. 1 to  Apr, 15

1 ¥nlders of reo, Apr. 10a
8! Holders of ree. Mar. Sla
2&5A;:r. 10 to  Apri 26
15| Holdera of ree. Mar. 31a
1/ Holders of rée. Apr. 19
to  Aprll 16
1 Holders of rega. Apr. 15
15 Holders of rev. Apr.  la

April 10| Holdera of ree. Mar, 264

da
7
7

15| Holdéra of reo. Apr.
10{Mar, 26 to  Apr,
10{Mar. 28 o Apr.
I.:-A pr. 0 10
15/Apr. 6 to
16/ Holders of rea. Apr. 1o
15/ Holters of ree. Mar, 3la
20 Holdera of reo. Apr. Ba
15 Holdors of reo. Mar. 41

April 25 Holders of reo. April 10

|.\nr. 33 m May 1
15| Holdors of reo. May 1
1{Hoklers of roo. Apr. 10a
1| Holders of rec. Mar, 31
1| Holders f reo. Apr, 204
15| Holdors of ree, Apr, 11
1 Holders of rea, Apr. 15
1 Holders of reo. Apr. 15
15| Holders of reo, Mar. 16a
1 Holders of reo, Apr, 18
1 Holders of ree. Apr. 15
156/ Holdurs of rec, Mar, 31
16| Holdens of reo. May da
1| Holders of ree, Apr. 14
1| Holdurs 0f rea. Apr. 16
20/ Holders of tee, Apr. 10

. 25/ Holders of ree, Apr. 20

16/ Holders of red. Ape. 4
1 Hildera of reo. Apr, 20
16| Holders of rea, Apr, 24

. 20! Holders of ree, Apr. 14a
81 25| Mny
|

{Apr,
|Apr,
IMay

e
Apr.
May

20/ Hollders of roo, Apr. 14a
Am-. 8 to  Apr. 24
15{Holders of rea. Ape,
15 Holders of reo. Mar, 2566
1{ITolders of reg. Ape. 16
15 Apr, 6 o Apr.26
1) Holddrs of rea, Ape. 22
11 Holgers of reo. Apr, 2la

o 20 Holderd of roe, Apr, 27

Litolders of reg, Apr. 15
31| Holders of reo, May 92
201Apr, W Apr. 18
16iHolders of reg, Apr. 6
15 Holdérs of ree, Mar. 31a
15| Holdors of ree, Mar, 3la

. 1a Holders of reg. Mar. 31

1iHolders of rea. Apr. 15
15 Holders of reo. Mar. 25
Holders of reo. Mar, 25
Holders of ree. Mar, 25
Haolders of reo. Mar, 3la
Holdera of reo, May la

| § P e e e
Haldera of rec. Mar. 3la
Holders of reo. Mar. 31
Holders of ree, Apr, 14
Holders of ree, Apr. 14
Holders of rea, Mar. 284
Holdors of rea, Aprll 6o
Holders of ree. Apr.
Holders of ree. Apr,
{Holders of rea, Mar.
Holders of ree. Apr.
Hilders of reo, Mar, &
Apr. to  Apr,
Tolders of rea, Mar,
Mar, 23  to Mar.
ltuldnrs of reo. Ape.

I to Apr.
Iluldem of reg; J\pr
Apr. o Apr,
Holders of ree. Mar. &
Holders of reo, Mar.
Holders of rea, Mar, 3
Apr.. 1 o Apr.
Halders of rea, May
Holdors of reg, Apr,
Holders of roe. Apr.
Holdera: of rec, Mar,
Holdors of riée, Apr, 200
Holders of ree, Apr. 156
Holders of rea, Apr, 8
Holders of res, Muar. 31
Holders of rea, Mar. 31
Holders of reo, Mar. 31
Huolders of ree. Mar. 31
Holders of ree. Apr 12a
Holders of tea. Aprll
Holdera of ree, May
Holdery of reo. Agpr,
Hioliders of roo. Apr,
Apr. 1 to  Apr.
Apr. 21 to ' May
ADr, 21 o May
Haoldors of roo, Apr.
Huoldora of ree, Apr,
Holders of rec, Apr,
Holders of reo. Mue. !Il-‘l
Holdera of rec. Mar, 31o
10, Holders of ree, Mar. 11

1! Holders of rec. Apr, 15a

dla

1a

oy =t G e e

5:_"
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Name of Company,

W hen
« |Payadle,

Books Closed .
Dayg fnclusice.

M # (Concluded).
Binger Manufaoturing (quar.).
Bouthern Calif. Edison, pf, (qu
Btandard Milling, preferred......
Btandard Motar Construction -
Btandard Ol (Callfornla) stock dividend.
Bteel Co. of Can,, Ltd,, pref.(qu.) (No.10)
Preferred (on aeot. of deferred dive.). -
Bubmaripy Boat  Corporation (quar,)..
Templo Coal, preferred. ... S
Tonnessea Copper (QUAT.) . -.. .
Tonopsh Minlng of Nevads 54
Unlon Natural Gas Corporation (quar,).
Unlon Switch & Signal, cam. & praf. (qu.)
United Clgar Stores of Am., com., (quar.)..|
Unlted Frult (quar.) (No. 07)
Unlted Gaa Improyement (quar.)
17, 8. Indus. Aleahol, pf. (qu.) (N
U. 8. Rubber, 15t pref, (puar.). ..
Second preferred (FUar) e .. oecunon
U7, 8. Bmelt,, Reéfy, & AMin,, com, (guar.,)
Proferred (guar).

in g1y B S e e
Vacuum Ol

iyl PRREES et
Virginia-Caro, Chem., pf. (qu.) (No, 82)

Weatern Power Co,, preferred ... .| 1

Weatern Power Corp,, pref, (qu.) (No. 1)
Wesatern Stated Gas & Elec,, prof, (qi.). .
Weatern Unlon Teleg, (quar) (Na, 188).
Weatinghouse Alr Brake (quar.)
Wesatinghouse Eleo, & Mig., eom, (quar.)|
Praforred  (QUAL) s e f s o=t gL -}
White Motor (No. 1)oaeaco-oo. P

31| Holders of ree. Mar. 16
15| Holders of roc. Mar, 3la
15/Apr,. 6 to Apr. 16
15/Apr. 21 to  May |
« 15 Holdern of reo. Mar. 4
1 Hollera of rec, Apr. 156
[}l!ohlnm of rec, Apr 15
15 Holdera of reo. Mar, 31
123 Holders of ree. Apr. 3
I5/Apr, 4 to Apr, 27
20/Apr. 1 to Apr. 7
« 15 Holders of reo. Mar, 15
15 Holder of reo. Mar, 31
15/Iolders of rea. Apr, 28a
15| Holders of rec. Mar, 24a
15, Holiléry of rec. Mar. 31a
15 Hollers of ree, Apr.  7a
20 Folders of rea, Apr. L
. 20 Holders of rec. Apr. 151
15 Holdors of rec, Apr, 21
. 15 Holders of roc, Apr. 21
« 10 Holders of ree, Mar, 20
10 Holdera of ree, Mar, 29
15 Holders of ree. May 1
16 Holders of ree. May 1
. 16 Holders of ree. Mar. 3la
15 Holders of rea, Mar, 31
15/Holders of ree, Mar, 41
15| Holders of rec. Mar, il
15Mar.21 to  Apr, 12
21 Holders of reg. Mar, 31a

Mar.

2
3-10
1
13 |Apr.
1 Apr.
2 |Apr.
Tho. |Ape. 20 Holders of reo. Mar. 31a
Ti5a, |Apr. 156 Holders of reo. Mar. 3la
13¢ [Apr. 3 Holdera of reo. Mar. 45

i

a Transfer bookd not eloged tor this dividend,
‘ayabla in. common stook,
£ Doslared 65 payable In quarterly in-

rection. ¢ Payabla In atock: 1 P
A On aecount of aecumintated dividinds,

& Leas Britlsh lneome tax. o Cor-
g Payable in sorlp.

By Messrs. Barnes & Lofland, Philadelphia:

Sharex,  Stockr. 8 per sh.| Shares. Siockr, $ persh,
12 Central Nat. Bank. .. 416-4183 10 Franklin Fire Ins., $25 each. 80
8.J. B, Btetson Co., com 475 & Penngy. Fire Insurancs 0
100 Dinmond Btate Steel, eom., 30 People's Nat. Firo In
Sl0paeh. oo s ook 3
100 Dismond State Bteel, pref., 10 Philla, & Trenton 1tI
$10. enoh 10 Enterpriee Mfg,, v, 8, o
6 Bmith, Kline, French

310

14 Bank of Norith Amer. ..
10 Fourth Bt. Nat. Bank__
45 Franklin Nat. Bank____
2 Girard Nab, Bank..
22 Phila, Nav, Bank.. I
1 Comml. Finance, com...... 130} |
15 Com'wealth T, 1. & T, Co. 231 i
10" Logan Vrost G .. ... 186-130% |
B Wayne Title & Trust 2
3 Fire Assoe, of Phil,,

comman g 1003
8 H. K, Multord Co., 850 each D43
58 Amer. Plpe & Constriotlon. - 31
L Phil. Waraliouss & ., 8 92
10 Phil. Bourae, eom ., 250 each .,
50 EnsuBr. L.& Sub, Ry. ...
Bonids, Per eent,
2,000 N Y. Interurban Waler 1at
o8, 1031

534
]

26
50 each,
341-342

Imports and Exports for the Week,—Tha following are
the reported imports of merchandise at New York for the
week ending Apr. 1 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

|
For week endlng Apr. 1, | 1018, | 1015, ! 1014. | 1913,

$28 463,441/ 521,107,046| 510,777,307 521,720,003
282,774,100, 218,205,906 247 400,227 247,462,213

2311 .23?‘nfua'se:w.-zvsa,:rwisznr.:m?.m $200,212,876

Total for the week. ..._____
Previously reported. .......

Total 13 weeks, ... _.__

EXPORTE FHOM NEW \'OR‘K.

Week ending Apr. 1. | 1916. 015. | 1p14. | 1193

For the weak. ... .. .._... --| 878,753,939] $24,071,173| $20.608.07% $18,857,721

allments as follown: 115 % Ape. 20 to holders of record Apr. 16; 134 % July 81 to
?;tnﬂje:-: of reeord July 156; 114 % Oet, 31 1o holders of record Oet. 14; 144 9 Jan, 51
1017 to holders of record Jan, 13 1017, 7 Declared 495 payable In nquarterly lnstal-
ments, & Payable in convertiblo 59 debentures, | AL rate of 7% per annum [or
perlod from Mare, 040 Apro 15 1010, m Declared 69, payvable 3% a8 above and
3% Nov. 15 to hnldont of rocord Oct. 20.

Freviously reported. ... _"| 569,082.311) 326.400.7241

Total 13 wesks %

240, 146;105. 236,575,083

447,530,250 §351,401 597

$200,755,078 82505,232,804

EXFORTH AND IMPORTS OF BPECIE AT NEW YORK.

Auction Sales.—Among other securities, the following,
not usually deall in at the Stock Frchange, wero rocontly sold

Week ending April 1.
Gold.

Expirty.

Tmports.

Since

Since

at aunction in New York, Boston and Philadelphia;
By Messrs. Adrvian . Muller & Sons, New York:
Shared,

Sharer.  Stocks. Per eant,
10 Eatatoed of Long Beaoh,. ... 24 lokb
15 Jufferson Bk L2310 It
T0 Ameriean Prooesa Co. .- _B0-51

100 City Investing Co., com 15

By Messrs. I'rancis Henshaw & Co., Boston:
Shates.

Sharet.  ftocks, § per kb,
0 Nushus Mg, Co., 8500 each. 790
1 Merrimack Mg, Co,, com. ... 45
T Groat Falls Mifg: Co
20 Esmond  Mills, prof

By Messrs, R, L, Day & Co

Shares,

Shares. - Seocks,
L Boylston Nat. Bank. ... .__ 127
5 Beecond Nob, Bank. ... 1 ]
10 Merchants® Nat, Bank. . . 290-200 14
234 Dedham(Mass.)Nat. Bk__1204{-121
10 Walthnm Bleach. & Dye Wks_110
12 Nashun Mg _ ... oo ... . 7RO
10 Lawrense Duck Co. . —eu 5
26 Dartmouth Mg, ,com. .. 100-191 1§
28 Lowell & Andover RIt. ... 10015

$ per ah.

150 N. ¥. Mg, & Seoir, Qo....7

100 Paglfic Milla

Bondy,
82,000 Muassnehusotts, k

docks. "or: cend .
40 Midvale Steel Co, (old stoek) . 425
=80
2 Clinton Hall Assoclation. . 230 por sh

S perah,

3 Mass, Cotton Mill 120

., Boston:
Stocks,
31 Cambridige Gas Lt, rights.
& Lowoll Eleo. Lt. Corp....
4 Blgelow-Hart. Carpet, pi

$ per ah.
~2H-2N
21144

.. 110

Per cent,
AMetropal.
Wiater Loan 3iga, 1040 __ (054
1,000 Mussashugotts, Clhirfes Riv,
Baain: Loan 3348, 1945

| Week. | Jan. 1, Week, | Jan, 1.

wnnieenes| 85,774,008

Great Britain
FIADOR. c o e ety s
Garmany

Went Indles % §

6,808,701
100,000
801,570,
2,004,502
$302,500,521,220,057
10,200/ 2,503,900
15,335,554

§704,571 810,528,346

$35,140
A1

7.6006,300
7| 629,690
116,027 2,671,006
1,000) 312,191
B204,050 810,300,004
404,588 0,750,377
130,045 3,139,884

)
Cneab Brialn s oo e . 5,003
= 2,376
Germany . . =
Weat Indles

Bouth: Amorlen. .,
All other countrles_ .. .. __. .. -__!

17T LT S|
Total 1015. .. |
Totol 1014, .-

1,545,480

280,672
$528,5711811 400,324 5302,240 4,535,401
1,047,180 10,304,305/ 17,304, 1,418,507
872,0711 10,641,503 281.8501 3,075,347

Of the abovae nx@rm for the week In wlﬂ._sﬂ‘.! S00 were Ameriean gold coln,

“ans, !-it'}3|

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Arriv 1:

The statement lndicates decreases of 6.9 millions In the combined go
et withdrawals of bank deposits from the Doston
reseeve, scconipanted by Increases of 3,2 milllons n the amoy

result of substantial n

Id reseryes and of 8.1 millions n the toral cash reserves of the bunls, largely the
and New York banks, r?
Ik due from other Fedoral Reserve hanks and of 2,1 millions in total deposits,

Chicago reports a decrease of over 1 millfon in 1ts total
The Clove-

i banle reports o decrease of 1,3 millions Ia deposits.  Its reservo shows but aslight decrease, whila the amount of its investments decrensed almost

lan

1 million dollacs during the weelk,
Thers s but el

of diseounts held as the weelk hefore,

utider this head. 30% of the

bongds show but Hitle change, as the

Iraw during any onoe month, wns reached on Marcch 16
g egato of munitipal warrants Incroased loss th

The o
1.6 millions.

The amount of Federal

milllon dollars.

The figures of the consolidated statement for

we present the results for each

show the resources and Iia}’)ilitioa separately for each of th
Agents' Accounts (the third table following) gives dg
Comptroller and the Reserve Agents and betwoeen th

igesliown In the amount of rediseounts o
paper on hand matures within
S0 :

Bills Bought show an inerogse of

Government

of the eight precadin

o and prevented further release of bon
an 0.4 millfon, though the New York

Of the total earning assets of about 135 millions, our sece
bonds, 29.8%, whilo warrants awre 24,55 and redisconnts 15,
from 1629, shown at the beginning of the year.
millions, net withdrawals being largest In Boston and New Yorl
Reserye bank notes [n elreulation,
Agonts report o total of 190.2 millions net of Pedéral Reseryve no
hold 179.4 milllons fn gold and 11,2 millions of paper.

tances constitute at presont thoe largest shars, viz., 20.07%
S of the total. i
deposits show
o Whers cash requiremonts for quarterly
2064.000, shows a decrease for the weel o
tes outstandin
The banks' outstand

n hand, tlnla hr:tnks mors active In the rediscountibusiness roporting about the same amounts
a0
A0 days, and almost 35% after 30 bt within ¢
100,000 tmitation upon tha nmuﬁnc of bonds sn:-cnrﬂl%
L}

1.2 inillions, New York alone rc{mrting nn fnerease of about 0.5 milllon

0 days. The lmld[mis of United States
national bank curreney, which national banks might with-
8 through deposits with the Treasurer of the United States.
bank’s holdings of this class of securities show n gain of ovar

Jollowed elosely by United States
The ratlo of totual earning assets o pald-in capital has increased to 2407575
an increase during the week of 3.4 milllons.  Bank deposits doclined 5.5
’mi'mt-mi are henv lest,

almost 100 thousand dollars. Federal Tt (]
, Or nbout 0.7 milllon less than the week béfore.  Against this total they
ng circulation is given as 163 millions, with noet labilities therson of 8.9

the system as a whola are given in the following tabls, and in addition
weeks, thus furnishing a useful comparison. In the second table we
o twelve Federal Roserve banks,
tails rogarding
o lattor and the Fedoeral Reserve banks.

i The statement of Faderal Reserve
tha transactions in Federal Reserve notes botween the

CoumpiNep RES0UROES AND LIABILITIES OF THE Fepprar Resprvea BANKS AT THE OLOSE 0F BUBINESS Marcn 31 1916.

RESOURCES.

Gold coln and certifientes 1o vault. ... ...

Gold settlement fund .
Gold redemption fund

Total gold reserve

Legnl tendor notes, sllver, &0. . vcomcneee Eas

Ol FOAT VR e s onesnnitnn S

Bllls diseounted and bought—
Maturities within 10 days. . ...c..
Maturities frot 11 to 80 days.
Maturitiea from 31 to 60 dayw.
Maturities from 61 to 00 days.
Maturitles over 90 days. .

Total, cvoinas
'*Aocoptances (Included in above)..

AMar. 31 1016 Mar, 24 lDll.iI}Ifar.l?li}lﬂ.lMul'.llJ 1916,

Mar. 31016, Fed. 26 1016,  Fet, 18 1015, Ped. 11 :om.!m. 4 1018,

¥6,040,000

- 70,680,
- 1,648,000 579.009

1,678,000

| |
$254,062,000 sznn.sno.ooo.|un:s.sm.mn'szm.a?s.mm.um 822,000
78,970,000/
1,623,000,

l |
$202,491,000 usa,am,mlszc..s.zai,mo
74,890,000, 70,435,000/ 81,648,000 938,

1,538,000 1,612,000) 1,300,000 1,120,000

$255,400,000
85,3

70,170,000 yalild,
L187,000

1,494,000

$35,240,000

V,288,000, " 12,224,000|

niz.lza‘ma'ssu,-l 78,000 $3488,629,000
11,304,000, 20,036,000

$338,250,000 $340,435,000 $338,517,000 §340,342,000 $342,004,000
12,004,000, 17,678,000/ 18,274,000/ 15,248,000) " 14,647,000

I
£7,120,000/
11,721,000
21,400,000

$H445.175,000 $354,347,000/$345,777,000 $368,675,000

$3561,244,000 $358,118,000/$8358,601,000/$3565,590,000 $350,041,000
87,332,000
12,09

13,004,000
2,438,000

$6,786,000| 7,477,000
13,306,000, 11,750,000
18,115,000' 16,758,000/ 1000/
11,011,000( 13,030,000/ 13,060,000]
2,831,000 2,366,000| 2,428,000

25,028,000
12,643,000
18,044,000
12,017,000

2,000,000

£6,00,000
11,353,000
2,837,000

£61,075,000 $40,550,000

857,700,000 $54,478,000

§52,405,000/ 351,881,000, $52.814.000/ $52,728,000| 851,323,000

$40,408,000, $30,244,000

$28,074,000] $26,370,000

$16,002,000, $32.040,000| $30,784,000] ns.fm.uoo[ ns.lae.tmi

$33,003,000| $29,632,000! 420,422,000/ $25,504,000| 324,341,000
30'630.000!' Zﬁ.{m.WJ; ﬂi.ﬂﬁl.ﬂﬂﬂi 25,577,000] 20,556,000

$116,100,000 $100,018,000/$104,200,000'8 103,609,000! §06,520,000

$40,275.000 1840,184,000| $30,213,000  $34,141,000
43,015,000, 32,660,000) 33,034,000 82,768,000

£134,005,000 T133,404,000 120,947,000 $121,374,000

Investments: U, 8, bonda. ...
Munielpal wareants

Total earning nssots. ... ...

itized for FRASER
b://fraser.stlouisfed.org/
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Mar, 31 1910| Mar, 24 l“lﬁlﬁfd'."lTlQlﬁ‘:iMGJ'JU IBll'l-.liMm'. 31016 | Fed. 25 1010, Fed. 18 19|5‘|!ab. 11 1016.|Feb, 4 1016,

RESOURCES (Concluded) . | | | 1
Browght fercard (1otal ressrve & earn’s asseta) (450, 143,000/8487,718,000 $475, 724,000|$470,949,000 3407 ,344,000|$465,032,000 $460,701,000|$450,100,000 ($453,161,000

Federal Roscrye notes—Net ... oveocaaanasa] & 3 $24,540,000! 324,008, ('H:]'[I 824,838 U(Jl'l| $25,607,000 !‘33,?93,("‘0‘]' $28,576,000 szs 344,000 $13,710,000
Due from Federal Heserve banks—Net. .- 4 12,628,000, 10,248, 000 12,647,000 .50.;}?6 000 13,274,000/ 12,255,000 2,004,000] 15,223,000
All other resSOurees - o emceese e o =R t4,771,000, 5,028 :ml 5,213,000 5,060,000) 11,401,000, 7,920,000 12 B80,000{ 11,903,000

ITOtAl FEBOUTEH. o mmmmmmm = m o bl ) $520, 40 mwﬂs..au 998,000 $521,608,000$522,647,000 $510,450,000 $513,400,000,$509,551,000$513,300,000 §513,007,000

LIABILITIES. |
Caphtal pald IN_. . .eeeecccaciaaaann e $34,888,000] £54,010,000] 354,937,000) $54,944,000 $54,010,000| $54,807,000 $54,850,000 s&&.sno 000/ $54,907,000
Government depoalta. - <] 3548 35,088,000/ 32,380,000, 30,839, 000| 506,043,000 501,000 28,946,000 000
Reserve deposita—Not.. 410,057,000, 428,816,000, 423,259,000 420,322,000 418,718,000 508,000 416,400,000
Federnl Reserve notes—Not. 8,003,000 0,077,000/ 10,203,000 10,178,000) 0,635,000/  9,388,000) 9,080,000
Federal Rerorve bank notes o clreulation. .. 04,000 1,053,000 (451,000 419,000 i e
All other Uabllitles. . .ceeu-uae Fome s R | 153,000 154,000 148,000 145,000 000| 150,000/ 140,000/ 141,000

Total Nabilities. . ooooooouan 722,304,000 $528,008,000 $521,008,000 smz.m?mu's:;:u.450.uw'a:.1:i.mo.mu'mﬂ.sm.uun'sm‘aan.mnl

|
Qold reserve ag’st net dep. & note Habllities (n) T3.8% T4.2% T44% T4.5% 70,2% 7. 5,.| 70.5% ?ﬁ.i?"p|
Cush reserve ag'st net dep. & note Habllitles () To.0% T0. ‘{',v:, 76.9% 78.0%| T0.1% 80.4% 80.1% T0.8%|
Cash resorya agalnst not depoatt Uabllities aftar |
potting asids 4095 gold reserve agalnst ag- |
gregate net labilitles on ¥, R. notes In | |
elrenlatlon (A)emeeccccacmanan amn———— 7103 % TT.6%)| 77.8% TO.8% 80.0% BLU% 81.5% BO.T%
(a) Less itoms in transit hetweon Federal Re- | | |
perve banks, Vi oaa..a AR RS ool #13,128,000| $12,628,000( $16.245,000 $12,047.000) $20.670,000 $13,274,000) $12,2565,000| $12,004,000| 316,223,000

Faderal Reserve Notea—
Issued to the ANk cceeeeaaana e e e $100,232 000'$190,903,000/ $191,1065,0001$101,678, 000$191,303,000!$196,002, 000/$200,078,000/$211,061,000/$217,177,000
In hands of banks. .-~ e i A e S 27,166, (IU#]| 27,0440, {NNJ! 20,208,000 26,504 (JUI] 27.501,000] 25,624, I\U()| 40,760,000 30,450,000] 36,400,000

in ciroulation !!IIE’! (6,000, $163,834, 0'](! $104,5867,000 3164,814 Ol][ll‘lh'] 802,000 $171,368, QI'IO 1$170,218,000 ll3'l 202 nmmsl 368,000

Gold and lawful money with Agent $179,241.000/8178,708, 000 $170,272,000 $170,474,000($170,734,000/8185,775, 0005105,705,000,3100,080, 000/$205, 113.000
Carrled to net ussots - 25,118 m:u! 24,840,000, 24, nn°. 000 24,838,000/ 25,587,000, 24, 1793000 28,570,000, 28, '344.000) 34,710,000
Carried to net Habillties . .o e eee e wm 4s = §,003,000 0,077, (:uu w,zn::,u,m' 10,178,000) 9,835,000f 9,336, UOUJ 9,059, l)IJﬂ_ 0.657,000 u,mm.mo

Federal nm-ru Notes {Agents® Accounts)— ‘ |
Rocelved from the Comptroller. ... ... .|§277,980,000 5277680, mn $277.580,000 $277,220,000)$275,420,000 §275,420,000] sara 20,000 ﬁ?ﬁ.ﬂﬂ.ﬂﬂﬂ $275,120,000
Roturned to the Comptroller. ... ..cc.o| 32,603, l)nul 32,008, um 30,602,000, 20,800 (Jnn| 29,540,000] 20,076,000  11,851,000{ 7,626,000 2,240,000

Amount chargeable to Agent.....--- '-.{l;;.’il'.l" 000 §245,673, 000, 1$246,074,000 $247,321,000 3245 850,000 8254, 444,000| 403,500,000 S‘Zﬂ’? 504, ﬂmllszﬂi.l?l.m
in handa of Agent...ee.eue cemmemmmm——— 45,115, lll]l\ 54,069, 000 65,813, 00!) 65,043 .l}ﬂﬂ 64,677, n‘}ﬂ| i -I.J...lIN‘HJi 66,501 lllbﬂl 55.-:33 000) 65,307,000

Tasued to Federal Resarve bankn....|$100,232, bﬂﬂ|slﬂﬂ 003,000, $191,165, 000 !lﬂl BTH llllil $101,303, nuﬂ $lﬂil UB!.I'IDG | $206,0978, ﬂl)ﬂ $211,001,000,3217,777,000
How Secured— | | ] | |
%r m)l({ t.;o[n and certifloated. . ovoons = 9120,853, u:lllllu 21,122,000/ $120,473, IJQI) $120,122, 0001$120,203, mmlsm 828,000/ $123,258,000,$127,700,000 $132,000,000
y lawfal money - - .ceaaa- - A e S e
By commeralal paper, I.ll.‘.l:;l J0np 12,107, NJ!‘.I ll.SD, .IJH'U- l.l,20l'ﬂﬂlli 11,500,000 11..'17 000 H. 271 000 11, 0?2 Joo0| 12,665,000

Credit balances {n gold redrmption fand. . 9,019,0001 10y 214 ﬂ'U'] 10,730,000; 10,612,000 0,871,000 9,847,000 17,007,000{ 10, ‘JI.I-'I 000| 16,532,000
Credit baldnces with Federal Reserve B'd) 15 Ai‘-ll_ﬂlb!) 47,370, IJULI' 48,060,000 \I&.'Nl] 0001 40,670,000 54..{00 l}ﬂ(}l 65,360,000) b5, ﬁ‘n"l.'l 1000 55,080,000

iy P S T A = 1 K 142,000 um $100,008, non $141,165,000 sm 478, rmn'smx 303, wa.t:uu.m.nunlnnu ,078,000,3211,001, Df)ﬂ $217,777,000
Comnmearelal paper dnllvamd to F. R Agent..| §11, 150 ucm. $12,373,0000 $13,023 um sn 027, urm' 313 n.m nmu sl.z :-m nnu- :u.nﬂa u-.ml 313, 810 um) $14, 897 ono

*Ineluding bankers" and trade noes bought Iutlwuuun market. tAmended fHguros
WEEKLY STATEMENT OF RESOURGES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR, 31 1916,

T 7 i
Baston. | New York, Phtiadel’a.| Cleceland. | Richmond.| Allanta. | Chicago | 1. Lovts, | Minneap, Kan. Clty, Dallas, \San !mn.| Total,

I Y 1 1

RESOURCES, 3 P o 3 s 3 t s s  Bad ==
Gall coln & otfs, 10 vauIL 10,058,000/ 161,707,000, 5,893,000 11,630,000, 4,708,0000 5,074,000:33,080,000 4,057,000 3,654,000 4,075, 0000 4,020,000, 7,040,000:258.042,000
Gold pettlemment fund .- 3,125,0000 6,320,000 6,000 0,749,000 10,74 .nnu 4,011,000 5,407,000, 3,497,000 591, 000 418100010, \'Hllll 2,735,000 75,040,000
Gold redemption fund.. 5,000 250,000 50,0000 53,000 000 320000 200, unu 10,0000 80, m! 14,000 242,000/ 10,000 1,548,000

‘Total gold reserve. ... |13, 185, 100165 (WO 1.3, 6490, 1,432,000 15,814, 000010,105,000:42,053 l}(lll AA84.000 8,275, ll!h} B,001,000 14,645, mm‘ ’l JIBR 000'935,240,000
Lexnl-ton.notes glv., &0 35,0001 1 3,067, um] lnm;‘{um 127,000 240,000 1,140,000 "ROL.0000 482,000 185,000 520, 000 t.wnul 1,088,000

Total MMG.....-.-.-_IJ.223.0¢K'-“I7".I 41,000 18,750,00022,617, I)O»J 15,041,0000 10,345 000043 ,802 JHI 9,355,000 8,757 mrn_ u.um.nl:m_lr,.lns.n:m 0,800,000,345,178,000

Bills: | | |
Disconnted—Members 105,000 A00,000] 206,000 336,000, 6,105.000, 3,063,000, 1 BA5.0000 801,000 TB6,0000 1,001,000 4475000 402,000] 21,267,000
Bought In open mkt.. 12,230,000 15,193,000 5,253, 000 1,278,000 16,0000 754,000, 2, ll.".-' DO, 054,000 FT30000 780,000 wones| 1LLAR,0001 40 408,000

Total bills on hand . .. 1'.:,;:17‘1,10:1 15,5580,0000 5,619,000 1,014,0000 6,180, bln 4, ?l‘: L0003 ﬁn.am 1, ;.1.|nli 1,630,000 %, 741,000 4,478,000 l.ﬁJ-t.ll-}ul 1,475,000
- ']

Investmenta: U. 8. bds | 086,000 3,202,000, 4,200,000 4,224,000 lmnmll 1,400,000 n nslunn 2,340,000 2,214,000 7,078,000 1,283,0000 3,005,000( 40,275,000
Munfefpal warrsats..| 2,003,0000 14,003,000, 3,830,0000 2,050,000 91,000, 120,000, 1241000 1.350,000 090,000 ._..| 1,832,000 33,015,000

Total earning assets 16,020,000 33,784,000 13,065,000, 8,788,000, 7,947,000, 0,117 ,00013,674 |n<| 6,135,000, 5,100,000,11,718,000 5,511,000 u,ml'nou:l.‘i-l.‘ﬂﬂﬁ.l}ﬂo
Fed. Hes've notes—Not.| 1,111,000 14,325,000, 116, Do, A52,000) amaeas | w9l ,lmh 1,537 llull DMI 000! 1,170, nou 5.2!10.1’}00; 25,118,000
Due from other Federal ; t - [ |

Reserye Banks—Net.| 2,043,000 . 2,628,000 625,000 1,710,000 e B ldl L0600 2,981,000 1,810,000 330,000 [.7ﬂ|l.ﬂlﬁl'¥u13.l2&!ﬂl
All other resourees.....| 43,000 215,000 137,000 362,000 Il).. 000 1.487,000 443,000 885,000 141,000 522000, 324, ('I)ﬂi 208,000, 4,076,000
32,446,000 218 505,000 32,602,000 32 644,000 25 '.‘lz L) 18, 180,00067,750 r}lm 18,670, Ui}f}m 158,000 20, 142,00021,929, cna 23,614,000/523,364,000

LIABILITIRS. | I | | |
Capltal pald In-.....-.f 5,140,000 11,122,000, 5,215, Uﬂil 5,048,000 3, HS,-M{! 2414, Uﬂ[l 0,660,000 2,785,000 2,561,000 3, (06,0000 2,733, ﬁ‘l{!;l 3,044,000¢ 54,855,000

Government deposits. ..| 303,000 10,500,000 40,000, 8020000 7,027, 000, 7,040,000, 2,173, 000 1,604,000 4!.17 00, llld" Q00 6,013,0001 1, 4.‘.0 nnn{ A8,460,000
Resorve depontta—Net.. 20,037,000 156,805,00027, 137,000 25,804,000 11; 352,000 5,554,000 58, 'm 000 14,357, imo lfhl(-l] ulm Ifi 078,000 9,791 1,000:4 19,087,000
Fed. Rea'vo nom—Nal.. - o . 3, Jﬂl mm Shum) n 000 3,702,000 S Xarn (00
rabmkmmlnu:ml' i 20| B = : 1,000

Due to F.R banks—Not et S xacde o A
All pther HAb{Ees. . .. | S| S 40,000 m DL Sl s Y T = 153,000

Total labilitles. .. ... 32,446, mquH B08,000.32,002,000); Jz 144,00025,712,000 13, 150,000.07, 750, 000 18,670,000 15,15 55.00023,142,000,21,929,000/23,514,000:523,364,000

Fuderal Reaerve Notes— | ,] [
Issued to baoks. ... (10,440,000 75, 126,000 7,178,00010,665, mmn 720,000 14,044,000 nmunu 7,041,000 13,065,000, 0,000, 11uu111 £060,000{10,842,000/ 100,232,000
1o hands of banka. .. | 1,111,000 14525000  LIG,0000 352,000 931,000, 1.231,0000 1,537,000,  950,000] 1,170,000 5%,000, 69,000, 5,200,000, 27,108,000

F.R. notes In clroulation| 0,335,000 00,800,000 7,002, rmo 10,316,000/10,705,000 13,713,000, 2,252,000, 5,081 000 11,508,000, 9,841,00014,810,000 r.‘.a-m.nm?ma.ouumo
Gold and Iawtul money| | [

with agent. .. .....- /10,440,000 75,125,000, 7,178, urm 10,608, mm 0,856,000 13, DO o 3,810,000 7,041 nnom 035, mm 8,070 uun 11,018, nnnm §42,000,170,281,000
Onrried to net assets__ .| 1,111,000 14,325,000, 110, 000 352, Oy 241,000 1,637,0000 9504 unn' ,l 70, nuu | 206, unnl ..,.:ls 000
Carrled to net Uabllities I T 3 080,000 E 1 m.mm 1,702,000 3,000

a Ttema In tranalt, 1, e, total amounts due from less total amounts dug to other Federal Resprve banks,
STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS MAR. 31 1916.

1
Bostan. | New York. |1 'a.| Clecel ‘|M‘ 4 . | OMeago, | St Louts | Aftnneap. | Kan.Clty.| Dallas. San Fron.| Total
|

3 3 3 | -3 5 i) H 5 5
19,380,500 109,240,000:15,480,000: 1‘!.300 17 000 000 20,400, ounl 0,350,000 0,800,000:10, a{ll‘l 00013,/ I}L'lﬂ 000{20,750,000011,360,000:277 950,000
Reotarned to Compte'r| 1,514,0000 21,115,000 :3..501].0001 93 10| 2,474, D‘.l‘l 1.3!3-!) 00, 050,000 197,000 145 uonﬁ ALH,0000 1,121 .i}f)(l 518,0001 92,033,000

Chargeable to Agent.|17,566,000 88, 145,000/13,271,000{12,308,000 14,620, 000/ 19,040,000 s.:ruo.wum.uoofls.suﬁ‘unn'lz.m.umw.ﬁaﬂ.uﬂu10.342'00012-15':147.000
In handa of F.Euem] 7,420,000 13,000,000 6,093,00 1.?00.0:1:] 2,000, oonl 4,000, on'rJ 4,881,000, 1,702,000, 5,500.000 2,473,000 4,700, —eana-| 855,115,000
nm ;? l!!.‘ :z“n m:_k_. 10,440,000 75,125,0000 7,178,000 m.sus,uod,ll.'.-'.mlomrli-i,uu.oon' 3,519,000 T.t}ll.l}Oﬂ{l:l.Ul'rG.lm 0,909,000;14,869,00 10,842,000/100,232,000
c&ﬁdmtm.-.. 0,505,000 71,398, m::l 4,300, DJ 0,720,000 ‘.z.s:.u,o;m'lm,um.uat 4,100,000 9,5640,0000 - -..--|120,453,000
lrm 0 048 A20,00 104,000 0, 351, 05,0000 470,01 708,000{ 272,000 9,018,000

balunces:
In gold redemption "] 581,000y 3,727.0

| 4,470,000 1,0000000 ...._| .| ....-.| 1,230,000 3,851,000, -.-...| 10.951,000
10,068,000(11,726,000,14.944.000 3,519.000, 7,841,000/13,005,000/ 9,00, 000/14,569,000]10,842,000100,232,000
—eeeont 5,008,000 1,000,000 ...l ... l = ua...uad 3,027,000 .l 11,150,000

.--_..‘ o e 6,530,000 12,0950,000, 3,410,0000 4,440, 2,350,000 4,100, 770, lﬂ-ﬁ?o.mol 48,480,000
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement
ahows the condition of the New York City Clearing-House members for the wesk ending April 1. The figures for the
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are alsa
given. In order to furnish a comparison, we have inserted the totals of actual sondition for eaoch of the three groups and
alzo the grand aggregates, for the three praceding weels.

NEW YORK WEEKLY CLEARING-HOUSE RETURN.

| |
OLEARING-HOUSE | Nat. Bank|Nal. Bank| Pederal {aceerar
MEMBERS, Capisal. Nt Loony, Noiey Notex | Reserve | Reserve |Deposiis | Nalizaal
Profde, | Dirconats, Legal [Reterse [Not Bank with | wih Ne Net
Week Eodlng | —| Twoesim’ie, | Goid Tenders | 8fbeer. | for State | Counted | Notes Lepal Legal | Déemand Time
April 1 191s |INat. B'ka Mur, 7 &9 Invtiig- i [Not | Depott- | Depori-| Depoatis. | Deporiie | tom,
(000 omilited.) ||8tute B keMur, 17 Hona]. | Reservo|, | Beserce), | tarien. | tarids,

1 = | |
Mombera of Federal Aparags drarngs, | Apergge. | Average. | Aseriupe A"mgl.[ Awérage, | Armw _g,,mp,l Averags. Average. | Average
Reserve Hank. [] 3 s 5 F s 5 | A .
Bank of N. V., N.H.A. ! J6,002.00  2,435,0f 1,044,0 o 3,01 : it 1-,—, 0| : 2031 n 2.004.0
Mearehants' Nat, Bank. 2,324, 30,210, 840, M0 - 23,0/ o0l 2ageol 17 0198,
Mpch. & Matala Nat._ . | GEEA00 127.070,0) 18.077.0] s 108,01 250 el oo v 3 570.0)
Natlonal City Bank.. . W10.074,6 406,920,0] T7.677.0| 55040 4.5 _F‘. L vy 128,0 00,0/ 35,521 e ) 463911, 1.406,0
Chemloal Nat. Bank._ . 0] 8 : 3T081,00 100200 27560 2, s 4100 .ol T et i,

Atlantie Natlonal Bank T 12.059,00 1,107.0 i3 42,0! 20,0 1.088 ‘0

Nat. Dutehers’ & Drov. 300 £ ) a 9000 Al T ML A 1400 oo

Amer. Exch, Nat. Bank il SH.G11, 4,000,0 : 215 =3 | : 0,187.0/ S7.410.0
Natlonal Bank of Com | 28 | QL10f { 17,950,040 2, She 8y 3.0( 18,154 camnnel A3BNTRO
Chatham & Phenlx Nat 2.4 59,670,0 2.0740.0 £ 2,000, w2 3040 169.0] 4,682, 58.713.0)
Hanoyar Natlonal Bank| 1 | 15:568;:4] 128, 200377.0] 11560 i 30,0 12,475 cemmen) 147.287,00
Citlzens' Central Nat..| 2,550,0] 25126 < 1 100,0 { 20,0| 7.0l 2ol 50T Taatied nl
Mnarkot & Fulton Nat.. 1,902, . 1,761,0 770, 1 t Sod 1, 10,0/ 5.0 T m 135, ol
Importern’ & Traders’. 7,08 3 1 l.ﬁhﬂ.,u d g . b i : LA

Natlonal Park Bank. .| 5,000.0/ 15 670.0) 1 0] PE0L0
Hast River Mat, Bank_ 260,0| 6, 107,10
Booond Natlonal Bank | 1.000,0 #3330 L1170 1,
Pirat National Bank. .| 10,000,002 i i 4 18,056,0 ‘..l-:r.; 0
Irying National Bank. . G.IHNJ. ol v ] i |: -1.':!-'*.!! 1,106,0
N. Y. County Nat, Bk, 3

Chase Natlonal Bank. . .l}m{l 10 '.H.!,l' 02, il

Linoola Watfonal Bank.| 1,000, 0| -uu ] 2 630, n.
Garfiold Natlonal Baokl 1 1000, IJ| W20 4 14 _. 36,0 1
Fifth Natiooal Bank. .. 260,0{ 200,0 20, 25510 o 0| K1) : |

Beaboard Nat, Bank...| T1,000,00 '! { ;- 0190 224700 2,004 1EB1,0 3 0] : > i ' lll‘i il
Liberty Natlonal Hank.| 1,000.0/ 53.167,00  2,008,0 070.0]  3.420,0) - 29 el = | | 7001540
Coal & Tron Nat, Bank.[ 1,000,0/ T0i 3 4,881, 50,0 \ 147.0] : i, 0l 7 (T | R.12.00
Unlon Exchange Nat..| 1,000,000 1,056,3 75, B0, uz" 0f e 15,0( 2ty 703.0| 2201 10'sinlol
Nasaan Nat. Bank....[ L0000 1.110,9 i i ) — Y S Y- e 5.059.0
Broadway Trust Co.. | 160000 203 438, t | ol 10,0| a0 A0 210 10560 W0}

| 24 aw.n 41,500,0
oA

Totala, notual m)r:|!|l|rm| Aprill 1} . 1 I’uwil n". 5,813,00 61,202 hll unl m = 59,0 ', ¢ . -4 156,2 ! 24,857 i} 31,634,0
Totala, notual eondlition | Mar, 25 2,010,830 .0/212.757.0| 64.7- 56,060,0| 5 | 7 215 | 24,580,0| 31,620,0
Tatala, nctnn!mndlllnn| Mur. 18! 2005, 1%.ll"I‘L3 10,0| 50,685,00 01,617.0] 533.0/ M B A,180,01 24,350,0 31,690,0
‘Totaly, actusl conditlon | Mar. 1 . 1,080,061,0/438,143,0 4 60,447 “I 1755,0| 4 9,745, ﬂ- 21 m.u|

Heato Banks.
.\Fot M imbers of
Féderal Rageroe Bank.
Bank of Mnnlsutwco 4,080 H mm 0 ; 3.2680.0 b 30,0/ v —rsirll 51.614.00 1.000,0
Bank of Amerfea......| 1 G305, 1 - J230 1,470.0 i), ; L) e i ||| $2,342.0 i
Oreenwlch Bank B, 1 2730 4501 i £ 12 I?H 0] 6,0
Paciflo Hank. ... ! 08,2 Did, 290, 60,0 iM,0| e | 219,00 i
People's Bank.. . ... 417 55,0 117 n}
Matropolitan Bank. ... " ; ; 590,00 l HA0,0 B14,0/
Corn Exchange Bank. L | i l,.'iIiR,II 4,200.0
Bowery Bank 250, ; ! 47,0 63,0/
Gorman-Amorican Bank 40,01 . . A 120,0] 10, l]l
Fifth Avenue Bank.. .. - Y 5 1,140,010 61,0
German Exohange Bank 9 578, 454, 5.0 B0 DI :
Germania Bank. .. ... i LATT0 e 133, DTNl S .01 il
Bank of Matropolia.... |64, AN 252, { 50,07 ) 855, 10,0
Woat Bide Bank, _..... 200.0 0.6 4734000 <7 L 5.0 E: A | [ S (= T |
N. Y Producs Exsh Bk 1,044,4 : 1850, 200, d01.0/ b5 i’ 2,050,0! : oo |
Brate Bank._.........| 1,600 D. 4815 ] l.a-il.n 14, 467 u| I’r’\) neems]. w-smea| L4000 6840 24 185, 0 20,0/
Totals, avge. for wask. l6 450.0' 33,1000 'zH:I.;mJ.ni 3-'!,2Iﬂ.u 10, 40668,0] 10,146 n| J e 56.0) 144000, 947100 S11.270, ol 1,066.0
_— ‘ — f—— ———-..I —_——— el Py el e |
Totals, actus! eonditlon | Apell 1 o o 200,002.0 ?l;.sru f11 000400, 04120/ 1,045 W g SL0) 16,050,0! 801200 A10,101.00 1.040,0/
Totals, sotual sondtilon | Mar. 25| 287,017.01 28,720.0; 11,010,0 10,241,0 - A 47,0 13,562.0 10,224,0, 510,020/01 1,087.0/
Totals aotun) eonditlon | Mar, 18 ... | 264.002,0 28,708 0! 11,4150 10,512,0} e 40,00 13,769,0,10,007 l}i ‘10'{.3‘14 0 1,005.0

Totals, notual conditlon | Mar, 11} oo ... 353.420." 20,2100 11,732,0 12.210.0i 2 :4,1:0‘ 0.432,0,14.957,0] 810,6804,0 1610/

Stess = s

Truat Companles

38174 Larn HiTH 641.0 5.0} T 1.314.0 740,04 20,280,0]  B,D7(,0)
15,014,2| 224,560.0] 21 2080 12,0 0,0 s p 10,7 03, u‘:u 7630/ 914.004,0] 20/4840)

Aankerd Trist Co )
4, ll"? 1, G020 3.273, i ‘.!f}:‘,,l'll % S i, BT, A7.410.0] I7 7‘».{!!

7.8, Mg & Trust Co.
Antor Traat Co , uuu,
Titls Gioar. & T'ruat Co.

Guonranty Trust Co. ...
Fidellty Trust Co. ...
Lawyors Titla & Truat.
Columbla Trust Co....
Poople's Trost Co.....
Now York Trust Co...
Fraoklin Trmst Co.....
Lineoln Trust Co - ..~
Metropolitan Trust Co.

Totals avis, for woek | 04,7500 104, 4470/ 1,005,903,00 8420700 6.000,0 4, 'li"‘.?.ll (e 235,0) 48,313 f}‘.‘:r‘l “7 ﬂ' l*'.!?.«"}'.‘ll.llil-‘.!ﬁjl.’é&lll'

Totals, actual sondition | Aprll 1} .. . 11L07L.218,00 83,080,0| T 0,134 (I = 44,703, t} ml. t}“lﬁ 0! 935,669,0/137,959, ol
Totals, aetual condition | Mar, 25 1,039,110,01 86,1460,0| 3,737, 0,849,0 = b | 259,00 823 03-'!,0 134.807.0
‘Totals, setunl condition| Mar, 18 . & l 076,527,0/ 03,0510 5.357.0| 1 000, {)‘ 2 | 47, 47.#35.0 949,50%,0/131,

Tatala, aotual condition Mar. 11 : 1,072,235, 0| 81,195,0 6,683.0 2,757,0] 2,036,0| 201 0 45,100,0{42,456,0) 936,255 OII:N 150,0

Orand Aggregnto, avie . ' |32 ’m.... 4004 ,671 nhu.’i..rél A 6704700 TE0M5,0 _;r,T'Jﬁ,I] _ 1,733, Ii 245,030,0/06,028,0'4, r.IE\'Ju 23 l'lrl.m B70.0
Comparison prov. wank i e Ii‘l {JI =8, 400,0] —172,0 + G40 —31.0 A0l =201, Iil + G63.0] +2 7800 7,154,004 2,608,0

=

B
o

00710 ; 1620 24,185.0
30,542,0 131,0 R | 21,6050

485.108,0 50, 4 Gl . F a-rankl I5IT3.0] 7 ﬁ"ﬂ (] 3554420
8.7%0,0 f 4 - 320,01 1,009.0| 4,627 0
24,7160 A i I, = f 68 GI1R.0) 17,103,0

‘ B4 845,00 5,611 t g NEtE : Wy 1 43050 t!ﬁ ll?'l L

2 20,181,0 3 . rdd it

11,2086 G0/000)0 / 4 AL 23 7

131G 20000.0] 1300 b P 876,0| 1.287.0]

CB148| 18.016,0 2.0 : )| e ! ai2,0 n60)| 704,0|

BAII[ BTI7L0| 467100 8300 5 ] — 2,600,0| 376.0) [ 6,250,0

§:§§‘

:

B3 v S0 v 83 e D
%
g22
(=y-I-1-1-I-r-1-r-}

g

g

== —_——| e = =]
Grana A .\prn liJ.:l.n u 1320,881,0) 683.361,0 70,447,0/ 3.658.0 0| 1,445.0/224,652,0(02,060,0/3,402,301,0| 163,650, 0l
Oomparison prov mu & } ¥ ;:;,,mzo——l 201,0( =~007,0| 33070 —gs20| —2280! —z:t.ui—l.:i-u,u ~4,433,0) 4-12,040,0! 43,1020/

Grand Aggregata aotusloondition Mar. 25 3,350,960,0 327,042.0, 060,338,0 73,140,0/ 3,885.0/ 1,787 0| 1,719,0/230,038,0(68,183,0 201,0/160,554.0
Qrand Aguregate aotunlcondition|Mar, 189,360, 394 0{340,185.0) 67,003.0] 77,4880 3,845.0| 1,5330, 1692,0/231,507.0/57,932,0/3,411,082,0/156,507,0
Qrand Aggresnts Rotual condition M 113043715, u‘us,.m 0| 02,131,0/ 834140/ 41340] 1755 n] 1867.0/223,362.0/57.473,0|3306/604.0/159.051.0

a Includes eapital set sdde for Forelgn Rr . 53,000,000

_ SVATEMENTS OF RESERVE POSITION

Averagea Actual Figures.

Ine or fm' Inc. ov Dee
Cush Beserve; Reverve in Tetl A Regorer Jurplus [fram | Caah Reserse. Reseree in Total b Raaeree Sarpla) Srom
{8 Vaull, |Deporitaries) Reseres, Requitred Resires Prnﬂamwem fn Vaull, p«mﬁwi«r Reverne. Regutred, Reverns,  |PreviowsW enk

s % il 5 I s [ 3 I 3
322,077 000/174,303,000 490,535,000 359, m un[m? 972.h.ﬂn| —1, ml.«m a28 nmﬂ.ﬂnﬂl 1.833,000409,830,000 489, san 230,110, A82,770) 41,000,230

Btats Banka®, . L0.080.0000 14,400,000 05,005,000 66,028, TEIN 0,000,220 —1,777,4000 47,030,000 16,058,000, 63,086,0000 55,834,380 7,251,6200 —3,117,160
Trunt Companies®..| 07,249, nﬂﬂl 10,8131 nrmn'i...n:t (00 139, 125 W:l 444 I'I!N} —L 7710500 PO,706,000, 46,763,000 146.489, l)fl]'l'll) R% 4500 6.088.000] —328,000
Total Apr. 1....l470,012, u{pﬂ 235,080,000 705,042,000 553,508, 800/121,473, lti]t — 6,154,450, i?4 742,000 234, 652,000,709,304, IHH}rﬁEﬁ a710, ih“vl'lll.hl 823,044 —2, 430,630
Total Mar.25. .. 477,850,000 234,467,000 712,317 ﬂf.‘ﬂﬂﬂvl A33 'B-Ill,li.‘f 633,080, —3,201,5060 474,025,000 236,036,000 710,061 DOGI 583,708,430, 120,262,567 —7 132,110
Total Mar,i8. . ... [454,616,000/232,307.000 710,923,000 586,088,350 130 Hid, U'-'ﬂl —2,900,210, -l‘L‘i 525,000231,597 000720, 122 000,548, 737 B2 133,304, B 1200
Total Mar.11. ... 403,860,000 226,050 DﬂO?lﬁ 019,000 686,175,170 138,740,830 —077.110/ 407,233,000 223362 0001?0 505,000584,368,120130,226, 830{ —1,203,560

'Noi mombers of Fedorsl Resorve Ba
& This In the reserve requinred on Nnummmmulnmuuusuunmn and Trust Companles, but in the easn of Membern of the Frdernl Hesorve Ranka
lnu!udnmmmumulmn uMmNotTlmuth.whlohwnulallm Aprll 1, $1,244,350; Mar, 25, $1,237,850: Mar. 15, 81, 'm'r T50; !mr‘ 11, 51,067,450,
; © Thia fa the resorve required on Nek Demand Doposits In the case of Blats Banks and Trist Colmpanies, but in the osse of Membars of the Hesorve Banks
noliudol ples the amount of reserve required on Not Time Demﬂu.wh.lcbwuufuuawn. April 1, 81,252 850; Mar, 25, $1,244,000; Mar; 18, 81,217,800; Mnr. 11, $1,067,050,
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The State Banking Department reports weekly figures
showiog the condition of State banks and frust companies
In New York City not in the Clearing-House, and these are
shown in the following table:

BOMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT.
(Figures Furnished by State Banking Dapartment.)  Differences from
Aprit 1. precious week,
---8002,110,100 TIno. $1,980,500
- 58,005,600 Inc. 310,200
8 874,400 Deo. 94,100
5,918,200 Ine. 6,110,500

Loana and Investments. - oo e evoceaccaaas
Gol

Gurrtmu:r “and hank notes.
Total deposita
Deposits, eliminating amounts due from reserve de-
posltaries and from other banks and trust com-
panles In New York City, uml exchange --w 198,083,700
Roserve on depoalta - 200,802,000
Poroantage of resorve, 20.39%.

Ine.
Iog.

1,435,900
2,813,700

RESERVE.
Stale Banki——
Cash In vaults $11,045,000 10.88%
Deposits lu baaks and trust coa.... 18,810,700 17.57% 124,112,200 20.36%
230,455,700 28.45%  $170.437,200 2043%
The averages of the New York City Claariu% -House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing-House, compare as follows for a series of weelks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We omit ciphers in gll thess flgures.

~—Trutt Companies—
855,325,000  9.07%

Total
Money
Holdings.

Entira
Regerve on
Déposiia.

Loang and
Investmenta

Demand
Deposiia,

Other

Specle. Money.

3 s
555,274,8 | 157,540,1
578,061,0 |073,780,8
530,356,2 | 981,600,6
87,113,3 | 558,718, 4 | 080,525.8
54,370,9 | 540,711,0 | 083,403.3
2| 589,182,0 | 078.920.4
B80,740,0 | 087,571,4
H72,000,6 | 949,725.4
£02:250,1 | 0417107
|atm 289.8 | 023.885,9
76,9734 | 551,285,0| 016,177,3
80,017,651 "'».Il..l'M 91910,308.2
80,320,4) 536,082.0! 014.9348.9

5
84,800,4
00,040,4
85,658,3

63.077.4
56,001,81

e e e e e e e e e e DO

~14,055,781,1

In addition to the returns of "“State banks and trust com-
panies in New York City not in the Clearing House’' furnished
by the State Banking Department, the Department alao
presentis a statoment covering all the institutions of this class
in the whole State. The figures are compiled so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the Stata, as per the following:

For definitions and rules under which the various items
are made up, see 'Chronicle,” V. 98, p. 1661.

The provisions of the law governing the reserve require-
ments of State banking institutions were published in the
“Chroniele’' March 28 1914 (V. 98, p. 968). Tha regula-
tions relating to caloulating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the “Chronicle’ April 4 1914 (V. 98, p. 1045).

STATE BANKS3 AND TRUST COMPANIES,

Trust Cos.
in
\@raater N. ¥,

s $
23.:;5[:.1}:)0' 65,560,000

SS.SSE,HIIGi 163,857,800
374,514,300 1,0603,858,400
+-LT.‘;I.I.’}D| 404, Gllﬂi

42,568,100, 140,882,100
=1 .0‘! l..‘l)U —3,384,400/

10,773 0!}*)_ 14,276,100
—1,151,000 + 208,300

404,705,300 1,081,0653,800
—-d..:l!l(]l}ﬁ + 1,430 .6\}0

l'I[:‘ T lll..!lm] 401,609,600,
—2,367,400, 44,375,900

a7.4%| 24 n‘n,!
27.7%| 2410%

— Dooreass from Imt week.

Sl'a.rd Bmlk-l
{de of
G'rmm N, P

Trust Con.
atitslda of

‘ Stata Banks
|Greater N. ¥

Week ended Aprif 1. "
ealer N. Y.

3
14,050,000
12,887,000

420,063,000
-+ 728,400

$
11,613,000
14,060,300

152,073,400
+ 1,447,000

Capltal as of Deo. 3.

Burplus as of Deo. 31....

Loans aod [nvestments_ .
Change from list wosk.

Gold ...
Chinge rmm Inat. wud‘i

Curreney and bank notes.
Change from st week .

164,372,000}
41,201,600

40,539,200/
54 1,000]

21.6%
2145

Depoaita. .o e e e
Changs Mrom Inst wu_k

234,222,500
167,600

34,230,000
~—730,700

17.4%
17.9%

Roesorve on deposlt. . ...
Change from laat week - |

P. 8. of reasryo ta tln;[loﬂ.}u':
Pergantaye [aat woek_ .|

=+ Increaso over Inst wealk.

Non-!dembar Banks and Trust Companies.—Following is the report made to the Clearing-House by eloaring non-
member institutions which are not included in the “Clearing-House refurn’” on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE.

I Ne
Capital, '  Projits.

{N-:. b'ks Mar, 7
Btate b'ka Mar 17

CLEARING
NON-MEMBERS,
Week Ending

A ril 1 1916

—.

Leans,

Invest-
mends, &o.

Legnl

Gold, | Tenders. | Silper.

i

|setiutions)

Not,Bank|Nat. Bank| Federal
Notex |Re-| Notes|[Not| Reseroe
serve for | Counfed
Htate In- (]

Reseree].

Regired | Additional|
Depostis
with Légal

¢ pise
Warfes,

Nattonal
Hank

Ciren=
latlon,

Net
Demand
Depasits.

Hank
Notes[Not
Reterve],

Members of
Fed'\ R gnerve Bank
Battery Park Nab...
Flrat Nat., Brooklyn
Watlonal City, Bklyn
Pirst Nat ,, Jers. City
Hudson Co. N. J.0,
Firat Nat., Hoboken
Becond Nat,, Hobok,

glu;m. Average. | Average.
4,451,000
6,001,000
5,310,000
4,801,000
4,130,000
6,724,000
4,553,000

Aperage.
:

A04,000
139,000
100,000
200,000
147,
138,000
62,000

¥
152,100
072,300
013,200
1,268,200
760,700
31,200
290,300

]
200,000 45,000
43,000
00,000
274,000
11,000
23,000
5,000

300,000

250,000
230,000
125,000

Average, | Average, | Average. | Average, | Acerage. | Arerage. | Aeerage, | Average,
3 3 3
103,000

2,000
&,000

11,000
1,000

438,000
574,000
44,000
542,000
A, 000
306,000
280,000

261,000( §,847,000
4,042,000
Gy 200,000
4,520,000
3,279,000
2,033,000
2,387,000

108,000

1,072,000

4,426 IKHJ

3!\0‘14 U'Dﬂ 2200000 491,000

1,795,000

State Banks.
Not A embers of the
Federal Reserve Bank,
Bank of Wash, Hgta,

Colonial Bank
Columbla Bank.___
Fidelity Bank
Mutunl Bank._ .
Now Netherland....
Yorkville Bank. ...
Meohanica’, Bklyn. .
North 8lde, Bklyn. .

401,500
51,200
B80),01H)
!Bﬂ A0

2,002,000
B.601,000
7,750,000
1,360,000
0,124,000
3,865,000

100,000 8,000

187,000

216,000
340,060
§08,000

184,000
103,000

40,00/

1
1,600 nnu

1) .
200,000 106,400 3 1?‘1 000 121,000

U.‘.’ﬁ.a‘ 000

142,000 26,208,000 4,830,000

S1,000

215,0000
46,000

980, {:I(lll
200 (:Ilm'

nonl  402,000]
L I.l] 000; 2,740,000
'.!2” (Il)l}t 470,000

380,000
246,000

3,820,000
6,175,000
10,000,000
3,658,000/

Totd) oo cvannaaaa[3,300,0000 4,446,300]506,345.000

3.*!}{}.0’[!0

m; nnn'- 362,000

Trust Companies,
Not. Members of the
Federal Reserva Bank,
HamiltonTruat, Bkin
Mochanica', Bayonne

500,000
200,000

1,003,600
404,100

487,000 450,000 13,000

24000

14,000
::.uuu_

ulrl 000

20,0003 .Fiﬁ'.,".[lr!‘.l; G.078,000/60,1651,000 715,000

30,000/

2,000] 267,000
20,0000 20,000

15,000 4,000

1,851,000
SH .IH.M'I

5,156,000
1 116? 000

1,617,000
2 A69,000

7.4 i
4,208,000/ 78,000|
1,487,600

700,000| ln.?tia.uou": 529,000, 47, 000! 96,000/

a0, tmn'i 20,000

17,000( 340, OlNJ 3.'}05.!}!1“ lJ 822 2,000 00| 3,086,000

Grand pggregate. ..
Comparison, prev wk
Excess reserve

1211 l)!)[) 3,0 u.nnn
+ .h L0 )m)
10 IncTeisn S

ﬁ.?DS.WT; 10,250,900 11’!] l'iR 00015,217,000
) + 1

201 Uﬂll —3 DOG‘I

430,000|
=21 ,000|

575 FHJ".
i 2] 000

77,0007 266, U!}l)
—[I lli]ﬂ

14,6656 I‘KH’}} 1,004}

4 w'su 000

+ H'!(IJU -I IT" l)ﬂ'lll

0,531,000, 1,600,000
121 .ﬂﬂl)i —8

10,051,000/ 09,877,000 oou 5,220, unu 11 um:‘ﬂ 401,000
9,944,700 100559 000 5, 191 ump |ed 300(3,014,09)
0,044, ?on| 100209000
0,0:44,700/00,330,0005 038,000/
10,04 ;n‘awluw D62, lm 5,052, uun|1 1188, uml-.ﬂm rmn|

QOrand augrte MarZs
Grand aggr'te Marl
Qrand aggr’te Mar 11{6,

Grand aggr'te Fab za & 'n:...l)ﬂu

41,000
$0:1,000

" 554, nﬂluI
506,000/
05,000, 440,000
(90000, 305,000
054, uoﬂ 520, nwi

0,410,000/1 5!? 000
9,487,000/ 008,000
0,440,000/1,5610,000
0,453,000(1, 619 000
0,617, t!UDI'I .51 ‘000

0,000/ 7 127,000115,737,000/01,216,000
B1,000|7. 1001000 14,960,000/01,079,000
44 mm 7,120,000/ 14.7561,000/91, 131,000,
47,000,7,001 000, 15,478, mnlsu 711,000
B3, l)nul? 0T, mnlus A52, mulsu 870,000

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

We omdt hwe ciphera (00) tn all these fgures,

Caplial
and

Surpluz,

Loana, | Reverve. | Deporits.| Cirenla- | (learings
o Han,

3 5
10,9750 | 232,077 ,1
10,080,0
10,066,0
10,675,0
10,508,0 | 2
10,519,0
10,455,0 | 254,
10,443,0

9,797,0
0,710,0 | :
0,604,0

$ s s $
Jan. 22....o.oo. | 103,684,3 (473,454,0 | 121,730,0 | 502,806,0
i}

243
1470.731,0
485,[29,0
403,815,0
400,145,0

- 1103684, Pl 400,682,0 £#12,836,0 215,000.6
a Includes Government deposits and e (tem “due to other banks" (Apeil 1,

$178,121,0000; atm *Exelinnges for Clearing Houso™ (April 1, 825,207,000). Du
from' banka April 1, $70,808,000, ?

004,619,0

120,00:4,0

Boston Clearing-House Banks.—Wao give below a
summary showing the totals for all the items in the Boston
Clearing-House weoekly statement for a series of weeks:

BOSTON CLEARING-HOUSE MEMBERS.

Aprtl ]
1916,

A :rm"l 15
016,

£4,153,000
KN}
]
100
)00
)

Change from
previous week,

£251,000| $5,168,000!
2,524,000(411,750,000/
F.414,000/344.569 000
4,074,000/ 130,300,000
ARG, 00| 25,214,000
3,104,000{ 17:402,000
11,000| 37.811,000] 40
468,000
408,000
1,087,000
244,000

March 26
101

Clronlation. - ce e
Lonns, diso'ts & lnvestments. (100,432 000 D,
Individual doposits, loel, 0.8, 341,155, nl)n Deo.
Due to banka. .. .. cmia - (140434 ,000 Tne,
Tima deposita 25,000,000, Ing.
Exchanuges for Clearing-Fse. | 20,600,000/ Ine,
Dug from other banka 37 bS:{.IHJﬂ Ine,
26,070,000! Doa.
16,421,000/ Deo.
75, 023 J00! Ine,
016 LJ000| Do,

87,877,000 Deo,

Resorve in Fed, Rea've Bank
Reservo with other banks. ..
Reserve excess 0 bank......
Exceas with reseryve agent_..| 50,083,000 [no, 1,272,000
Excess with Fed, Res've B'k_| 1,169,000/ g, J00,0000 1, 020, S0 1,139, 000

Imports and Exports for the Week.—Seo third page
preceding.
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Ravkers’ Gazette,

Wall Streel, Friday Night, April 7 1916.

The Money Market and Financial Situation.—Why
the tona of the security markets should have been reversed
over the week-end is, perhaps, an interesting study in psy-
chology. With no apparent change in basie or fundamental
conditions there was a complete change in sentiment and in
the trend of prices at thy Stock Exehange, such as usually
follows n reversal of dominant influences. The labor ques-
tion is jush as muech a menace to the railroads and general
business now as it was last week. Villa has not, been eaptured,
and our relations with European Powers nre unchanged, vot
security values, which steadily declined last weelk, have as
steadily and more foreofully advanced this week.

Two events abroad have attracted attention here, although
having no bearing whatever upon domestic affairs. Weo
refar to the British Budget, to whieli was attached a recom-
mendation for increased special taxation to the amount of
£350,000,000, and the German Chancellor's speach in the
Reichstag, In the latter there was, however, very littlo
that is new or of importance as touching international af-
fairs, and nothing to encourage a hope than an end of the
war is near.

A noteworthy feature of the week's records at the Stock
[ixchange has been the demand for investmoent bonds. The
Anglo-Froneh 5s sold al 96 on three suceessiva days, a new
high price for the year, outstanding New York City honds
advaneed on the announcement that  naw issue of 855,000,
000 will soon ba offered, and some of the new Canadian
bonds have sold *“when issued” more than 3 points above the
issue price. It is the nawer bonds, however, whiclh are
favorites. We are informed by prominent dealers that thoro
is no unusual dumand for the older and better known issues.

The Bank of England reports that its gold holdings wera
reduced about $1,000,000 during the week, and the Bank
of Franee a loss substantially larger.

Foreign Exchange.—The market for sterling exehange has
ruled quiet but steady during the week. The check rate on
Paris has ruled weak and marks steady. Beandinavian
rates have reachod a new high record. Duteh exchango has

been firm.

To-day s (Friday's) nctual rates for sterling exeliniige wora 4 734 @
4 7335 Tor sixty days, 4 76 7-1060) 7054 for checks and 4 78 15-10664 77
for cables,  Conio al on banla (sixby days), 4 7235604 724, and doe-
ments for paymont (sixty days) 4 728 604 7274, t‘u((uu or Paymont
4761 (B4 7625 and giadn for paymen b4 7065 (08 7654,

Thera wore no rtes posted for s Ing by promioent bankeors this weel.

To-day’s (FPriday’s) actual mmies for Hf’nrf:; oo™ Cranes wers nominal
for long and 602 for short. Germany b s marks were nomins]
Amsterdam banliors’ bulldoes wors 43 for Short

Fxchings at Paris on London, 28,60 34 ; week's range, 28,6124 francs high
and 28,6056 franes low.

Exehange at Bolin on Loodun nob r‘unwlslu.

“The range for forelgn exchanee for tho woel follows:

Sterling, Aciual— Stziy Days. Lhecks.

High for tho weils . .4 733% 1764
Low for tho week - 47314 47024

Pariy Bankers™ Franes— o
High for the week .. . AT
Low for dhio wiok . . =a 65015

ermany Bonkers” Muorks—

High for the woelk. . . 2
Low for tho week . . ___ 115

Amisterdam Bankers® Gullders—

High for the week. . - 43 34
Low for the weelk. = 42 11-16

Dompatic Exchange.—Chicago, 10e. per 81,000 dlscount.  Boston,
par. 8t. Louls, 1ha. per 31,000 discount. ~ San Franciseo, 300, per $1,000
prominny, - Montreal, $3 1215 per 81,000 premiun., Minneapolis, par.
}Jlnuhm:ll.l. par, - New Orleans, gight 50c. pér §1,000 diseount and brokers
G0¢. premiun.

State and Railroad Bonds.—Sales of State honds at tle
Board include 53,000 N. Y. Canal 425 at 11415 £5,000
Naw York 45, 1961, at 105; 85,000 New York 4s, 1062, at
1053%, and $3,000 Virginin 03 del.. trust receipts at 51 to 51 14,

The market for railway and industrial bonds lias been
somewhat more active than last week, the transactions having
averaged well above $4,000,000 per day, par value, Prices
have generally moved within a narrow range. Changes in
a list of 25 active, representative issues are about equally
divided botween higher and lower, and 9 are unchanged,

Of the oxcoptional features, Distilling Seeuritios Corp. bs,
which were very active, and St. Louis & S. . gen. 55 have
advanced 2 points.  On the other hand, Now York Railways
adj. bs and Third Ave. adj, 5s have declined 4 and 214 points,
respectively, and a few other issnes are 15 point lower., The
Anglo-French and Canadian honds have been taken in very
large amounts on adyvancing prices.

Sales under the rule “s-20-f." have been larger than last
weelk, ageregating $361,000 against $175,500.

United States Bonds.—Sales of Government honds at
the Board include $2,000 4s, coup., at 112; $1,500 48, rog.,
at 1113 825,500 3g, coup., “s-5-£."" at 10214; $13,000 8s, rog.,
at 11134, and 86,000 2s, reg., “s-5-1.” at 9974. For to-day's
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prices of all the different issues and for week's range see third
page following.

Railroad and Miscellaneous Stocks.—The stock mar-
ket has, as noted above, reversed its movement of last wee k,
and, notwithstanding a reactionary tendency to-day, has
recovered practically all the decline then recorded. The
change began at tha week-end and continued without inter-
ruption until to-day. The railway list participated in the
advance quite generally, although, of eourse not to the same
extent, as the industrial group. The daily volume of busi-
ness has been larger thau of late, averaging nearly 550,000
shares, and has been widely distributed.

The railway list eovered a relatively narrow range of quo-
tation and manufacturing stocks have not been as erratie
as is sometimes the case. South Porto Rico Sugar, howaver,
covered 1614 points. Industrial Aleohol 14 14, Jewel Tea 12,
Montana Power 11, Inter. Mere. Mar. pref., and N. Y. Air
Brake from 6 to 614, At the close last night the entire active
list showed an advance of from 1 to 12 points, but to-day’s
reaction on the news from Washington has narrowed the gap.

For daily volume of business see page 1338

The following sales have ocaurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS,
Week ending Aprl 7. | for
| Week.

Ranga for Week.
Highest,

IRanpe since Jan, 1,
| Highest.

Lowest: Loiceat.

Par, Shares & per shara |8 per share \& per sharcs per shure

Adams Express 100, B001433%5 Apr 43§ Apr 801324 Muar(1543  Jan
Amerioan Expross. - 2100 1,00013734 2! G245 Mu Jan
Am Telog & Cablo. . 100 1700 8714 | B0 6] 83k 2 Apr
Am Writ Paper, pref 100 3,000 1835 ) HEB Y | Mar
Associated OlL T00 07 & n2 Jan
Butopliss Mining. 1.500  alg e 0 - | Jan
BElyn Unlon Gos. . 112 129 Jan
Brown Shy 200. 57 Mar
Brunswie e d50, 0 Jin
Bufl Roch & Piets, prioo IO 11475
Bush Terminnl L 001123y
Butterisk 240, 28
Cannda Southern. .. 100 22} 5814
Caso (1 17, pref.. .. 100
Cent & 20 Am Teleg. 1040
Clugtt, Peabody £C0 100
Comp-Tab-Resord'g 100
Deerp & Co, prof.--_ 100
Dotrolt Edison. ..., 100!
Detrolt Unitaxd. ... 100
Dinmond Mateb. . 100
Ingersoll-Rand - .. __100
Internat Harv Corp. 100
HKOFt8 &M, prof. . 100
Kinge Co El L & P._100
Laclede Gas....._._100
Mackay Companies. 100

Proforred 50100
Mnay Dept Slores. . 100

Preferrod -« 1000 100105
Maorrla & 3 ==woll 1,200 83 15
Nat Cloak & Suit._.1000 100/ 5l
N Y Chle & St Louls. 100 a5ks
New York Dock. .. 100 108
Ontarlo Sliver Min__
Pattibomne-Milllken
Pltrs Steel, pref.
Toxas Co righta. .
Toxns Pac Land T
Tobaoco Prod, pref. . 100
Underwood Type 100

Preferrad 1040
T8 Renlty & Tmpt. 100
U8 Redue & Refg. .

Preforred 1040,
Utah Beeuritles v t 0. 100
Wells, Fargo Express 100

Outside Market.—"Curh” trading was active and
irregular this week, with a sharp downwarid tendency develop-
ing in to-day’s market. Chevrolet Motor was the maost
prominent issue and ran up over 30 points to 19914, with the
close to-day at 106, Cuba Cane Bugar com. showed 4 pood
turnover and after a fractional advanee to 6S% dropped
to 65 and closed fo-day at 6534, Midvale Steal moved
irregularly between 6531 and 67725 and onds the week at
6585, Tobaceo Products com. was ercatic selling as high
as A7 and down to 43, witl the close to-day at the low figure.
Atlantic Gulf & W. I. 88. Lines was a strong fenture the
tom. maving up some 5 points to 35 and the pref. a point
to 49, the former finishing to-day af 33%;. Kathodion
Bronze after early fractional loss {0 24 rose to 3014 react-
ing finally to 2014, Kenefie Zine sold up 2 points to 1554
but. weakened to 1425, Submarine Boat at first wis up
from 35%; to 87, hut fell back to 353{. Several new issnes
appeared for the first time. Of these Springlield Body
2. com. advanced from 51 to A8 and elosed to-duy nt 57,
The pref. was off fram 102 to 101, but recovered to 102.
Holly Sugar com. at first declined from 50 to 42 and the
pref, from 97 fo 95. Both moved upward the former to
4014 and the latter to 98, with the close to-day at 49 for the
com, and 9635 Tor the pref, Gaston Willians & Wignmore
also o newcomer, eased off from 7014 to 697¢. but recovered
to 70%2. Trading in Standard Oil issues was very small.
Vaguum Oil sold tup from 232 to 247 and back to 245, In
miscellancous oils tradingwas only fair and price movements
without special signifieance. United Western Oil  was
conspicuous for a_jump from 61 ets. to 79 ofs. with the
closo to-day at 77 cts, Bonds dull and about steady.
The new N. Y. City 44 were traded in “w, i..”° up from
10234 ta 10274. Ches. & Ohio conv. 5s sank from 97 to
9674, sold up to 077 and at 9724 finally, Midvale Steel 5s
lost over 2 points to 06, but sold back’to 9314 finally.

Outside quotations will be found on page 1338,

Aprl 14
Aprilidig
Jan121
Apr 31
Vol 6854
Fobf 583
Jun/ 140
Fab| 76
Jan! H2k§
Jan| Vsig
Mnrjl413%5
Jan) 053¢
Mar{10%
Apr2ss
Mas 78
Mnr 00
Janl131
Man 10754
.l:m[ oL
Jan| 6835
Jan} 02
Jan 105
Feb| K314
AMar| 815
Fel! 45
Feby 153
Jﬂ:1| 1135
Jan! L6
Felr 10014

i Man 183
Apri122
Jan 100 14
Ji

1951321s J
768 80
100,100
2031275
100, 72
J200 65
2101285
000103 45
475 Tolg
140 63
400 54

Jan) A%

Jan! 4 Jan

Mar| 2038 Feb
{ Marj135 Jan

Apr




1330 New York Stock Bxchange—Stock Record, Daily, Weeky and Yearly
OCCUPYING TWO PAQES.
For record of sales during the week of stocks usually Inactive, see preceding page.

1 PER SHARE PER SHARK,

HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sasexfor STOUCKS Range Since Jan, 1 Range for Precions
the NEW YORE BTOOCR On basls of 100-share lots Year 1015
Saturday Monday | Tuesday Wﬂ'buadrm l Thursday Fritay Week EXCHANGE
Aprit 1. | At 3. | Aprll l .l‘-r.l ,Igm’; . Aprir 7. | Sharex.| Lowest | Highest Lotoeat Highesi

3 per phare | 8 per share | 8 per share | $'pir Jhrll‘r | $ per ahare | § per ahare Raflronds Pun & per share | 8 per shore ||§ per share|§ per shard
1027 1031z 103 1034 ]| 1030y 104%( 1037 104%] 1035 104 103% 103y r..unulm.on'l‘opakne\:a.unm t-‘e.-mnnrum. Jan 31| 1051adan 4 021y Fab| 1111 Nov
101 10 101 10Li) 100% 100%| 100 101 101 lnl “10nig 101 13000 Do - prel. . cceana- nul 047 Jan 4| 102 " Feb 24|| 06 Jan| 10214 Nov
110 112 110 (#1009 11bbs Iilll- 110l 110 1001y 1001l L. H\:qutlc(‘wnbmu!ut 221000 109 Mnarid] 116 Jan 3|| 08 Mar| 116 Nov
.»571_, 8714 7l 871s| 87 BT H7Ty) BT {74 BTia| | Baltimore & Ohlo 14 85 Mar 1| 04 Jun | 638 Febi 00 Deo
r ! Tital 705 70 T4 | *78 70| 160 DD Drefe.oone--noaa2100{ 7514 Peb 241 20 Jun 15/ 67 ¥eb 7984 Nav
(1 574 BAT| 857 ol Adly B 851y 8 861y 864y 3,500 Brooklyn Hapld Transtt._ 1000 84% Fab 15| 8% Jan 17|| B34 Aug] 03 Apr
Iurh llir‘u 167 | 1674 16 Olal 1064 167 1077 lll:l(‘amultnn Pacifla 100 z1627e Mar 1| 1833 Jan l 138 July| 194 Nov
*270. 320 |*270 1320 |*370 32 : r 370, 320 |*270 320 |(,untn1 of New Joraay ... 100| 290 Jun 3| 200 Jan |§250 Bep| 325 Jun
B1% 3 %4 n|—a| qE Y ¥ Ayl 03% a2y i3tal  A.350|Chesapeake & Ohlo. ... .100] 001y Jan 31| 6oTsJan 35% July| 043 Nov
st 13 | 13 ol it I 27 o 2 12 | Chicago (lrtnt. Wastern...100{ 12yJan 387 15% Jan 1Yy Jan| 17!z Nov
0L B 27y 371 ; 473 T 3 a0 i 1,300 || Do prai 100 34 Jan 31| 303 Jan 251y May| 411z Nov
35| K ! ! 10,409 | Chicago \{Ilw %St !‘mll.-ll!ﬂ' D3y Mar 1 10213 Jan. 1 Trag July| 1011y Deo
2,608) Do pref.... ..o 100] 12713 Mar3d| 13615 Jan 120% Sep| 135 Dea
rLaaLy °| 1203 " 1267 y pm (hisago & Northweatarn. 100] 1247 Mard0| 1347 Jan  3(| 1181s Julyj Libly Nov
S170. 180 . ; 7 : Do 1 z 100 174 Mar 8{ 175 Jan 11| 183 July§180 Nov
L7y - 71 4 7 L.un-‘.‘nrcnzo Rook Isl & | 15% Mar 8| 20% Feb 101; .h:l_v! 3535 Apr
116 12 ! | o 2 : & £ i . Llﬂo St Panl Minn & lJl 120 Jan 19] 120 Jan 19((§1 Apr| 123 Nov
L - A | =144 : 60 [#1 : : f . prel. [§135 Jan 14| 130 JInn 27|] 13 Bap
L . a3 41 It:I'I'Glov Cla Ghio & 39 Feb 10} 47 Jan 11 i Jan
Do . pref.—... Fob 2| 7i7 Marld 3y Feb
100 Colorado & Sonth 00 Mar 3| a%gJan 8 4 Mar
100 Do lstpref_. 1 4 Apr | 55 Jan 13 Jan
= | Do 2d pref.. i 40 Marldl 4% Jan 11 Bep
200 Delawars & Hadson . e 1407 Mar 1| 1541 Jan 19{| 13813 Aue
210 a 100 Delawars Taok & Weatorn. 210 Marl8| 225 Jan )19 Jan
gy 10 '| 0, ¥ 0 01 0 £00| Danver & Rlo Grande....100 5%y Mard0! 14 Jan 3| 4 Jan
22 17 5 30| DO DAl casesseneai00] 15 Mar8i 24 Jan 3| Jan
,_Juq\ 45 Jan 31| 43% Jan Fel
u 4,200( o0l Jan 31| soigdan )| B Fob
- 5 | sl 4 45 100, Do 24 pr reeeoenoi0n]l 43 Mar 3] sfigJan Fell 61y Des
P13l [2AN) 1215 1215 PF . .y 228,12 2 4,550 Qreat Naortharn nrnr L1100g Jan 21 12708 4} Jan| 1288 Nov
HH 437 44Yy| o g A3 diklgl 43l 5,000, Tron Ora properties .| =z Mar 1| 508 Jan Jan| &4 Oect
i (7 5 4 1021 1h3ta) 10 X 2 i 1,200| Mlnels Centeal il 101 Mar 2| 109tsdan 3| 00 July| 113
d -If:1. 7 T T 1 h.llrliltnmrlmm Cons Corp, vto....| 168 Feb 18] 2ligJan 187 July| 26'a N
i x '.’.ll)! DO pref.oeeeeeuoaec100] 71 Feb 1561 7713300 70 July| 832
208 % 2 i -nm R-mhsi Nty Southern. ... 100 2413 Feb 28] 3214 Jan 20% eb| 36y
1| 0% 3] 48 3 00 Do pref e 1 Feb 17| 7y Jan 3 67 Fub| 651
1| s 14 t ; 2 13 ’.|Laks Erlo & Wertara,-2 2100 181adan 3| 5 Jan| 1%
i 43 ’ a6 34 X 41 Jan il 19 May
3 &3 Jan 4| (4% Fob
- {long Taand. e aa 20 2218 Jan |':| 15 Jan
000! Laulsviite & Nashville. - .- 12113 Mar 1] 130% Jan 13| L0y July
: 2 2y - 13 ; 100| ATanbatean Elavated.. oo 100] 120 Apr 4| 131%Jan 28)| 125 Jude
Wi 6N y /00| \ﬂnnrum!la .k St Loula...100{ 4 Mar 1| |5k fan 41 g Bop
IR 10 J 3 151 *1n 100 15 Marl?7| ameJan B} 21 Hep
[ llwnla' i § ity LARNGI=) 1N f TIA% AR O 125 Jan 4| 106 Jan
un | S (1 A ae Do praf 1356 Jan 13| 137 Jan 16{| 123 June
% 3ig ¥ ' B l.!).M!amurl Kansas & Te 3% Mar 8 Thdan 13 4 Bap
1l!| "Tll * “INig L Nhll DO Prof. - cceesssss=100] Apr 3| qntsdan 4 101y Bep
l‘4| oy A : Lty [l 4y, 000 Missourl Paottie - .. .....100, 4 Jan 3 nsgdan 17 13 July

rh , " A 200 Trust co certifs of deposte..| 4 Jan 3| WiaJan 15 4 Dec

PRI W (SRR el o a3%| - |Nat fyaof Mex, lat nrol’,-lml 23lgJan 21| 24 " Feh 181 141z Aug

Tial  *aka 1 B i Tl Do 20 prot.e.e-eae.-100} 01z Mar23 oy Jan 12|] 4% July

|ty 10 Sy |1kt 0 %) 20,530/ N ¥ Central & ud River 100, 1013 Fob 28| 11119 Jan 19} 811z Mar

Nl 6 ; d Ry 0 : Bhyl o, 3 62 g } 0,000/N ¥ N H & Hurtford 100, G2igApr 1| 77730an 10(| 43 Feb
2271y o a7y 3 i 1 ; 2 12 1,000!N ¥ Ontacto & Weatern_ 100, 20igJan 31| 31 Jan al| 1% Jan
| b 21ls ’Fi‘lurmlk& Western.... . . .. 100/ h 1245 MarlS|| Ddip Jan

; adluatmant umf.-l!)O' 8 80  Mnardl)| 80l3 P“’E
1 1 1187 Jan 4[| 98tg Fol

0% Jan 4 ﬁi".. Fah
821z dan 13| 05  May
- l Do nsy Jan 14| G0 Jure
40,300/ Reading .- .. 760ndnn 31| 808y Marld|| 09% May
| ww-v-2] 18t prefarred. 600 417 Feb 19 .40 Feh 200} 4
] 24 peeferred | 4li4Veb 21| 48 Febh 2

w00 Rock Taland Company 00; SyJan 4 7g Feby 21

20000 Do prof 100 12 Theb 7y dan 18|
5,1A7|8¢% Louls & Sa0 Franclsco..100| 2% Ape 8 Jan 7|
1,300 Da st preterred.....100| Az Apr 10 Jan 7
7000 Do 2d proferred. ...-.100f = 4 8 Jan
3008t Louls Southwastern 19 ' Jan

e Do prefe.eecna A+ 45  Jan

500 Beaboard Alr Lina 157y Mn.r:iu 187 Jan

¥ 2 ! ¥ 00, Do pref. .. 100 345 Teb 28] 42 Jan

'}'?l- ! : S fiRa = fISte] 12,700 Southern Pacifio 06ty Mar 1| 10475 Jan
206 2m | 201z 20%| 2Ry d0k| 3 2 20 d 3400 10% Mar 1| 2415 Jan
&0 5s [ 5! i My B i e pret 67 Feb 28| 65 Jan
£ | Ty | i 5 » iy b 8 6,500 Texna & Paciflo iy Feb 141 101y Apr
YA 0 ¥ g 2 b 2,500/ Third Avenus (New Yark), lm B0lgdnn 31} 03 Mar:
400 s 05 0 95 { 2 5 100\ Twin City Rapid Tranalt-.100| 04 Mar2d|  0filsJan
l:’%:"‘q I:‘{";F; #2134 3275 180% ".‘. : Hale 3 bR 14,5004 Unlnnl'nc e 100 1300 Mar 1] 1401 Jan
f 3 4 ! i 3 H

111g July
a0y July
811y Feb)
121 July
42 July
Sig July
a5 Jan
90 July
11568 Jan| 14llg Nov
710 Mar| Bdly Nov
8 Jan
211y Mar

3 53 e 5 55 =

-

58 0 e O e e

g E 2 : ot 8 Do pref.. £3112 Mar 11 84 Jan
si4 18 ! 5 15 4z 2| *14 2 3 nited n.auwaya Tnyest...100) 13% Fob 24| 214 Jan
30 a0 | @ 2 a0 A0y) : i 1 a1 DO DOl onoaen--100| 271 Mar 1] 308 Jan
1Ay ; [ 15% 5 ; I * mﬂ'w baah T100) 13% Mar 7| 17 Jan 12% Oct|
Aile 2 4644|4608 iy 4 45%  A(7 '- 00| = 41tz Mar 1| 487%Jan 487 Oet
a3 3 . 28 2 2 : 2812 7 § d 00| 258 Mar 1| 42igJan 15/ 261z Oct
42 : & A2 Rlg| A2 N U a2 Il 150| Western Maryland. 1 241z Feb 28] 3413 Mar27 g Jan
i sl 4 i [ 48 4 TTVI preti..ss 0o 40 Aar 7| 49 Mard7
sy L 4 5 s 3 p ! f 3 2y Jan 20 b
10 . ' e i 11 Jan 10 5

¥ . | ! ‘ Do aferoe dloJan 18 17
100! Wisconsin Centesl - ......1000 igApr 3] 38 Jan 16| 28 July| 45 Noy
Industrial & Miscollancous
poiy 2018 By 5 13, 100] Alnaika Gold Mines 10/ 17'5 Mar 0| 201gJan ‘? 211y Deg| 401 Apr
1 s 16,200/ Alnaks Junean Gold Miniog.| 8% Mae 3| 104 Jan 03 Doe| 137s Nov
20l B0ay| 08y i, Iﬂ[)u\ﬂh-(‘hnlmurs Mg v to..100| 25 Jan 12 33’: Marll 7% Jan| 401z Oot
b ¥ 1500} Do reforrod v 6 0....100 754 Mnr 20 83 Jan 3)| 33 Feh| K37 Dee
700! Amar Agﬂaulr.nml Chem. 100, 65 Feb 28] 72yJan 3 741y Nov
lI)U Do  pret 1oal 06 Mar23] odigJan 6 10115 Nov
614 Fob 1| 74 Marl?j| 3 727 Do

Do pref. 04 Jan 4| O Feb 8 # 05 Nov
Amer Braks 8h & F 1000y Mar 8 w:hg Jan 281 87y Feb| 100% Aug
| Da pref otfa deposit 105 Fob 24| 19513 Jen  B|| 1321y Mar| 210% Qot
N Amariean Can... 6704 Mar 2| 663 Marlfi| 25 Fuob 6813 Oct

Do pref. 10915 Fob 16| 1137 J'ml .!ﬁ 1131z Nov
) 1 Amerlean Car & Foundry. lflﬂ G634 Jun 311 78 Jn 98 Oot
1105 200) Do pref......-..-.--100/ 110 Mar20] 11013 Mnril 118 Aug
15810s 10 40/ Ameriean Coal Produocta. . 100 1547 Jan 11| 176% Jun 10 2 1701 Julr
117 24 pref. .. 100l 116 Jan 200 117 Apr 0 120

ndls B3y i C100( Altgdan 31| 57tsJan 17 04 Oat
Lol ( vt Do l)ﬂ Jan 6] 102 Marld 1| 102l Nov

10 - 4 12 Jan 3 b 14l Oot
52 - 625 Do pret 57 Jan 18 3y bols Oct

2R1) 251 ' Amerlean [oo Heourities. . - Iﬂﬂ MI; Fab 10 35 Apr

93y 2 0,100 Ameriean Linseed 100 20 Mar 1| 255 Jan 20 dily Oet

46 2 0 [ P SRy Mar 1| 474 Mar2) Gig Opt

70 4 ! 00l B0 Jan 11} S84 Marld T4y Oct
1024 10 2.4 Da pret 90y Mar 2 4 105 Nov
8 Murif| 10 Apr 7 131y Oct

DO DOl - neeenene 00| 2315 Jan 14| 301z Mur 0| 2 4713 Doa
| Amer Smelters Sao pref B_100] 85%Jan 10) 871 Jan 26 H8% May

5 Do pref Ser A atamped..| 02 Jan 3] 04 Marld Dea

Amer Bmelting & Refining, 100] 0814 Mar 1/ 11d% Jan 4 1087 Dea
5 Do hreli . seicl 100l 1100 Marld; 11k Feb 3 113 Nov
. |Amerfean Souf 1 130  Mne23| L4875 Jan 10 165 Apr
D i 1001 Mar22} 110 Jan 27 110% Nov

481 Mar 8 614Jen 4 T4la Oat
1078 Mar 81 1101 Jun Ii 2 1197 Nov
1164 Mard0] 1184 Jan 1101 Nav

M 129 2 128 11 - | L6y Feb 1} 131 Mnr‘ﬂ 110 Janj 13014 Nov
1001|195 : Gla) 107 : i 185 Feb 16| 2004 Feb 3| 1051s Deo) 2521 Apr
lﬂﬂl,. #1054 10 513 s Loaty #1051 10644 prel (oew). . .100| 10467z Fob 28 1Dslgﬂ'ub §(| 1034 Jan| 111 Nov

51 404y a0%| &0Ly G0%|  4f iyl 6 n 50, Am Woalan cartifs ot dnnuult 42 “Jan 11| 55t Marl4|| 40 Novy| 68  Out

. uo LTI 3 by D0 091a| *031g 0912 8z Jl!u Do pref eertify of deposit.| 02 Jan 10} 102 Marl0|| 05  Deo 054y Nov
K88 804 50ty 0L,y g 804 02y %| 72,300\ Amer Zine Lead & 8 .....25( 05%Jan 31]  02% Apr 7 6714 Deel 711y Dea
8% K7hl BT §7lsl  HOSy Slilg 807 801 BBT 48,595 Ansoonda Copper .. 501 82ladan A1 s Vﬂ!b H! c24% Feh! @1% Nov

® Did and aaked prices: no salee on this day, I Ex-rights, § Less than 100 shares, @ Ex-div. B : 3 .
s A v. and righta. 0 Now stook, o I'ar §3b per share, e First (ustallmeny

ized for FRASER
/[fraser.stlouisfed.org/
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Par record of salesw durlng the week of stocks usually inactive, sse second paze preceding.

A ¢ | STOCK R IR PER SHARE,
AND LOW BALE PRICES—PER SHARE, NGT PER CENT, |Sulesfor| s ange Sincé Jan, Range jor Previons
HIGE L AL the | NEW YORK STOCK On Daxte of L00-share lots T
Saiyrday Monday Tweaday | Wednadady | Thursiay Frifiny EXCHANGE
ArRS Arrtid [ SEEN ) AR Aprid 6 Aprit 7 Aharer. Lowest Fiiohest Lotoet Ef{ghant

r share or shara | ¥ per shoure | 8 per ghare | 8 per ghare | 8 per share Industrinl&Mise.(Con). Par| 3 pershare $ per share £ perafare | $perahars
'l(f{ ¢|nr|~'< sl(f'}rv 108%| 1004 100%; 107 108%" 1071y 1085 10514 1041y 8,430 Baldwin Lm:omolen .._..l[lll! 0itg AMar 1 1158 Jan 3 265 Mar| 10413 Oct
#107 100 | 103 108 | 1083 10512 1081 1051s #1041 I[Ijh g8 3 G600 Do . pret 100} 107izJian 3 1041y Feb 23/ 02 Mar| 114~ Sep
4856 400 L 401 A7 495 |EA85. 485 ‘lull 45 471 I.HU Hntl\luhml Stoel E -'I_lﬂ Jon' 11| 550 Marld 481 Jan et
135 13a i ] 140 -l:ml3 L0 ul-» 140 g 1 100/ Do prel.... 120 Jun 24 145 Jan o] 01 Jaul 184 Oct

a

..~ |Burns Hrothers. 80t Marl4| 87 Jan 3 7013 Dec| D% Oot

Daky| 20, ‘Jﬁﬂ Butte & Supérior Copper__ .10} 71 Jan 3| 10514 Mar Gty Augl 707 Juna

241a| 20400/Callfornls Petroleum, vie 100! 21 Afar 7 425 Jan 8 July| 38% Dea

6% 2,000, Do pref.-: ..-._.-..IDI} 434 Mar 8| 80% Jan 3 30 Juiyl K1 Deg

i G4  Gila Hidls & 4,600 Contral Lastly BllsJan 31| A6% Mar20 a2% . Feb| 81y Nov
s 111 110y 11“% . 710| Do pref--..- = 108%Jan 3| 1131g Mnr 7| 100% 1100 Noy
i D44 DAy bl 1 LA f,500|Chandler. Motor Lah,..-lu{l 5012 Feb 28 05tz Apr 6
J-."; 3] 23 L A 23 7.\ Chils Copper A1 208 Mar27| 20%Jan 5

i [ 5 8 Thino Copper. .. ... 4] bBlagjan #1| 60 Feh 19

i I\l’r. Af% AR By 447 0,800, Colorado Fuel & lruu.....mu] d0% Mar 1] 83 Jun 4|

I 13012 #1845 180 |=1341s 100 <|llll|~"Jufla|ulltI nled Gea (N'Y)..100| 13013 Mur 1| 1445 Jan B

TV T P2 L B 8 1 00{Continental Can. nueax 100 7Ol Jan 31| 88 Marlo)
lu"n!l. L0 100 #107 LB L IIHI| Do pref.... 100 " Pehy 1| 110%s Marl7|
214 »\ 200 207 20y 2 Oy 209 F) 150 Corn Products { 104G Jan 8| 251 Jan 2.‘-;
03| *4iz 9513 Gdis J 3 prof. 93 Jan 10118 Jun 14|

s 00l ols 02% 00yl O0la P3YI203,5 '- A2% Jan 12| HUlg Marlg|
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1336 BOSTON STOCK EXCHANGE--Stock Re0Ord s..Nes pass [Vor. 102.
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12igJan 15) 1564 Feb 11

77 Jan 31| 803 Feb 21

O1g Mar 7| 110g Marl3

2y 0un 3 475 Fob 14

A 2 ] 4 5 . 4% { a4y Mard7l 6 Jan 17

OTls 577 08 & S8l 1 b & { | 5l §| 67 Mard?, 671: Feb 10

1% 3y Vg 17 2 Bl 21y 400/ w. £ 28! 1% Jan 3! 23 Feb 141

* i and naked prics, @ Ex-aividead aod rights b Bx-atook dividond, ¢ Assossmans pald, A Rx-righa  » Unsiamped = fapald  w Har-oafd
itized for FRASER
:/[fraser.stlouisfed.org/
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Outside Exchanges—Record Transactions

Bogton Bond Record,—Transactions in_bonds at Bos-
ton Stock Exchange Apr. 1 to Apr. 7, both inclusive:
Friday | Salex
Last (Week's Range, for
Sale. af Prices., Week,
Price, | Lo, m‘gh.] Shares.!
At A Chom 64 1928 .| 1021¢ 102
Conyert. e ba....1024° .. _..| 99
| 613

Am Teol & Tol coll trds_ 20| 02
Convertible 4148 1933 1074 Il)i;ié
7015 | o 1

' Range since Jan, 1.
Lo, | High.
102 Jan| 102344
0758 Jan| 00
90 Jan| 93
1063 Mar
037 Mar
74 Jin
87  Mar
844 Jan
B8l Jan!
192 Mar)

Bonuds—

Fith
Mar
Apr
Muar
Folby
Apr
Apr
Feb
el
Apr
Apr
Jan
Jir
103 Maur
04 Jan
10018 Mar
083 Mar
073 Mar
10435  Feb
1023 Apr
1003 Apr

$2,000
1,500
58,000
5,500
Ateh Top & B Fe 45, 1905 G, 040
AUG & WIBSL 64,1950
Dot G R & West, 4810406
Gt Nor-O B & Q 4§, .
Reglatored o o .2.21021
KQF S &M 0s....102
K CM & Biem Ing 5a. 10 674 Febl
Mass Goa 41gs - L U845 Mar
A are v ) S il A1 " opa T |
N E Telephone Ga. . v y , 1014 JIanj
Pond Creek Coal Gs. - 192 &7 Feh
Swiit & Co Iat 65._ 1§ 0834
9Ty
a7

104 &
10235
o0

7% 07

LA T L
10255 10254
10015 10034

Philadelphia Stock Exchange.—Tha complete record
of transactions at the Philadelphia Stock lixehange from
Apr. 1 to Apr. 7, hoth inoclusive, compiled from the
official sales lists, is given below. Prices for stocks are all
dollars per share, not per cont. For honds the quotations
are per cent ol par value.

|Fn'd' W [ Salex

1,000
21,500/

Last [ll’mt'l .'i.rn':[,ml Sor
Hale af Prices, Week,
{Zaw. “Iilan,| Sharcs.

12 |
75

[ Range klnce Jan. 1,
High.

123 Fob
5 B Jan
a0 Apr
100 Mag
el

i Mar
Apr

Lo,
120
7

Stocks— Par.Prics.

Mnr|
Mar
Jan
ol
Mnrl
Jin
Jin
Jan
Jan
Jan
Mar|
Jung
Fobiy
Jun!

Amer Gaa Co of N Jo..100/..._..| 120
Ampr Milling .. - .. = T r?
Amer Rallways. --00 | 45
Proferred ceecaea ol 10D LR
Baldwin Locomotive.. 100 104 100
Profecrod 1000 100 | 100
Bulff & Susq v 6 o 10D AT
Preforred v oo 5o
Cambrin Iron....
Cambrin Steel. .
Consol ‘Trae of N J
Eleg Stornge Patt.
General Asphalt.
Prafoerrsd .. .. 100°
Insurancs Coof N A-..< 10| b Jan|
100} =T 5 \AET: Jan|
4 14 Mnr!
Jin
4 Jan
Mur
Jan
Jan

J G Brill Co |
Ieyntone ‘Telephone. . 50!

Proferredl ceeereassa GO/
Lake Buperior Corp. .. 100}
Lellgh Novigation. ... .50
Lahigh Valley 50!

Preferred
Litthe Sohuylkill.
Mineldll &8 H. -
Northers Contral. ..
North Peonayivinin.
Pennayl salt Mfg. ..
Pennsylyinla. ... .
Fennaylvania Bteel. ___

Preforeed o -
Pref (cumulative 655) 50, ..
Philadeiphin Eloctric. 2218
Phils Rapld Translt. . .50
Voting trust recta, ... 5
Phila ‘Traction. . .
TealdIng cicevicos
Tono-Bolmont Deyel
Tonophh Mining. .
Union Trietion. .
Unlted Cod of N .J__
United Gas Impt..
1 8 Breal Corp |
Warwiek Iron & Steel. 10
Wedtern N Y & Pa., .. 60,
Wit Jer & Sed Bhore. . .60 ) 50
Weatmoreland Conl. .. &0/ 3 H o7
Wi Cramp & Sond. ... 100 8614
York Ruollwaya........50 113
Proferred - . .........hll‘ 303§

Bonds— |
Amer Gos & Eloe 53, . 2007 LR
o #imnll 200 g halg
Atlantie © Elge st 58.1038] 10175
Baldwin Locom 1t 54 194 1(Iﬂ!il
Choo Ok & Gull gen 551 103
Elee & Peoples e otfs 49 45 s
o mmalls o IMG
Equit 1l Gas Lt 6a. . 1925/
Harrison Bros, Ing, 55 192
THurwood Eloe 6y, .. 102, ...
Intor-State itys coll 4a 1044
do  small 104 ..
Keyntone Telep Lat 54 1035 05
Lake Supatrior Corp So 1024 ... ... 43
Lehlgh Coal & Nov—
Reglatored 4ign. .. 10304 . | 1025 10244
Consol A M. L1054 1024 10216 1025
Lohigh  Valloy
Gien congdol 4a. 2004 93 93
Gen conaol 4140, 20031, ... II}J{;I
Lahligh Val Coal 1at 58 1033 1063 | 1063
Lehigh Valloy Transit— | y
Her & lmpt 59 1060y o2y
N234
2y

0%
034

1
10214
58
ha g
98

1,000

1,000
5,000

15,000
3,000
4,000
6,000

GO0
8,00

o amall
166 40 aia. o
Pennsylvanly, LK
General 4ign.
Condol 4348 ..

102 10014

10514 10645
00 1 a0
o01g L]

Phila Co 18t 58— 10035
Cong & coll b

Phll Eloe tr otfe ia

o mall.
Trust otfs ds.

Bmall bonds...... .m:a] .
United Jtys gald tr etf 45'40
United Rys Invest Ss. 1026

74

Sales
Sfor
Week.
Shares. i

Laxt
Sale.
,! Price.

Week's Range
of Prices,
Liw,  High.

Friday|
‘ | Ranpe stnee Jan. 1,

Low, | Hiph.

G434 Jan| 40 Apr
9034 Jan| 90 Feb
8114 Jan| 8534 Mar
925 Jan| 85 Apr

Bonds (Concl.j—

Welsbach Co &s

do il
West N Y & Pu gen 4y 10 Hi =
York Rallways Ist 58.1037| 06

= Ex-dividend.

Pittsburgh Stock Exchange.—The complete record of
transactions af the Pittaburgh Stock Exchanps from Apr. 1
to Apr. 7, both inclusive, compiled from the official sales
lists, Is given below. Prices for stocks are all dollars per
sharve, nat per cent. For bonds the quotations are per cent
of par value.

B85, 8 i
054 06| 23000

Eales
Jor

g.ﬂ“:e.t's Range
i+ | oS Prices, Week,
«|Low.  Eigh.| Shares,

1634 5

Range stnce Jan. 1,
Low, | High.

: 158 Mar| 174
1,806) 3415 Jan| 541%
1.560) 132 o 155
235 ! &
= i
Columbly Gas & | 10 3 1 2 : ﬁ r
Caonsolldated Ioe, p -6 a4} 20 4 14 36
Cruclble Btesl, 4 ! '
Proforred ..

Stocks—

Amer Bower Plpe
Am Wind Glass Much.

Jan

a7
117
844
103
aH
19

La Belle Tron
Preferrod

Nat Flreproafing, com.
Peeforred oo
Olilo Fuel On_. _.
Olilo ¥Fuel Bupply
Oklahoma Nat Gsa.
Phlladel Co, com
Pittabinrgh Brewly;
Preferred
Plitaburgh Coal
Plitab Ol & Gas.
Pittab Plate Glass.
Pure Oll common .

434
H|

Mar
Apr
Jan
Jan
Jan
Jan
Jan

River Side Ol eom. _ .

Ross Mining & Milling.

Han Toy Minlog 1

Unlon Natursl Gas. ... 100

Unlon Bwitch & Slgnal_ 560,

08 Gliss 100

U 8 8teel Corp, eam... 10

West'house Alr Brake. _50] 180614 Jan

Wi holse Elee & Mig.. .. 3 { N Mar
Proforred &0 14 Jan

$25,000 Feb
4,000 Feb
5,000 Jan
1,000 Jan

Columbla O & ¥ fa_ . _1097]
Pittab Brewing Gs. .. 1040/ __
Pltteb Coal deb Bs.__ ]

Wost Penn Rys Sa._ -

= Ex-dividend,

Baltimore Stock Exchange.—Complete racord of the
fransactions at the Baltimore Stock Exchange from Apr, 1
to Apr. 7, both imelusive, compiled from. the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per vent
of par value.

97 M
100

irg
106

Sales
Week's Range!  for
af Prices. | Week.
Par.| Lo, High:

Arundel Band & Gravel SRt an

Balt Dry Docks £ 8 B I ; 55

Halt Eleo, prof 50(.

Balt Bheet & Tin Plate_ 100 .
et preforred.. ... 100

Baltimore Tube. . .o.. o
Proferred

Belyedor

Canton C

Friday
I Range since Jan, 1.

Low, | High,
bty Feab
25

L4151
Sals. |
Frice.

Stocks—

Janu
Jan

43 44 | 433 Jan
100 ‘ Feb

00 - Apr
Jan
San

Preferred
Consolidation Coal.
Comdlen & Co. ...

Preforrod - .o oeeneu..B
Dayizon Chemieal. .no par
Houston Ol trust obfa. 100]

Preforyed truss oths- . 100(.. ...
ML V-W Millsver....100 10

Preferred vt r.

Naorthiern Centeal 50
Oklahoma Prod & Refe. 5|
Pennayl Wat & Power. 100
Bapulpa Rellolng. ... 5|
United Ry & Elec. . B0
Wayland Ol & Gus,
Bonds—
Atlantle Coast Line RIt—

Convirtible deb 4s.1030)
Atl C L (80 Car) da. . 1048/ U2y
Balt Dry Dk & 8 B 4. .. . 100
Halt Elec stamped Se 1947 .. DO4
Canton Co bs when las 09 0954
Carollun Central da.. 19049 d 1,000 8%
Chleago Ry 15t 64. . ... 1027 734 ; 0734
Congol Gan gen 4 J4s. 1054
Cobs O 1 L& P d5s 1935/
Consollda'n Coal ref Ss "50|
Cosden & Co 1et cony 0526 119 1015
Elkhorn Coal Corp n:.lil‘.’ﬁl 87| : i1 12,000, 97%
Llklorn Foel S5, ..., 1018 1004 | 15 1003 | 100
Georgln & Ala cons 58,1045 .| 1 100G, 1034
C-B-5 Brownlg 1st 45.1951] 203 20614
Hous Ol div ettd. . 192:3-25/_ 70
Jamison C & C—G O 6830/ ... ..
M Eleo Ry Int b8 ... 1031 ... ..
Mereh & Minera Teans 64, 102
Milw Kl Ry & Lt 4 f¢s 1031]
Monon ¥V Trae 5&. .., 1042
Mt V=W notes s
Norf Ry & Lt ba.

Nor Contral 43¢

43

n234

uo N
pLEH

{83

Tncoma ds... . ..1040] 023
Vunding 5¢ emnall, - 1936) $045
Wiah B & A 08, . ... 1941

h://fraser.stlouisfed.org/
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Chicago Stock Exchange.—Complete record of iransac~
tions at Chicagn Stocle Exchange from Apr.1 to Apr.7, both
inclusive, compiled from the official sales lists, is as followe:

Friday Sales

Last | Week's Range]  Jfor

Sals, of Prices, Week,
o| Price. |Low. High.| Shares.

Range stnee Jan, 1.
figh.

Apr
1054 Feb
400 Jnn
4815 Mar
5 -MAar
Mar
Mpr
Mnr
Jan
Jan
Mar
Feb
Jan
Mar
Jan
Feb
Teb
Fab

4 Mar
Apr
Jian
Feb
Feb
Jan
Mar
Jan
Teb
Jun
Muar
Jan
Feb

Par
100}

Stocks— Low. ; |

Avery Co-..
Praforred .
American Ra
Amner Shiphullding
Priferred |
Doath Flehet oy, com . 100
Preferred - . 100
Chle Pooamatis Too- - 100
Chie Rys purt otf .
Chic Rys part otf
Commonwealih- lull-;un 100 144
Doere & Co pref 100
Diamond Mateh. ... Il‘t}, 1056145
Hart Shalf & Marx umr Iﬂn
1llinois Brick. L0
Lindany Light
Prafermd - -
Natjanal Carbon

a3

X“]ll’

Apr|
Apr|
Jan|
Jun
Jan
Jan
Jan
Mar
{ Apr
Mur
Feh
i Mur
Mar
Jan
Jan
Jan
- Mar
Jan
Feb
Jan
Feh
Jan
Jan
Jin
Jan
Mauar
Jan
Apr
Jan
Fah
Jun

S
103

1204
B
1003
107
101
300
107
166 4
125
8
1204
170
11234

9714
6034
a5
1004
10214
72
a03¢

723|
461
200
44
10!
Bl
528
17)
1,023
's75
600!
233

Pacirie Gas & Elve Co. 100}
Peoplea Gia Lt & Coke. 100}
Fuly Bery of Mo TH eom. 1007,
Proforred 100
Qulaker Onta Cr mn a3 Il‘l
Prifopred . - .
Hears-Roohuek cot
Preferred
Blewart-Warner Hp eom luu
Bwilt & Co.. .- i 1]
Unlon Carbide
Wanl, Montg, & Co
Honds—
Chieago Clty Ry ba. .1‘!2.? .
Chieago Ttys Ga. . .- - 1037
Chie Rys 44 gerfes "B |
Ohlo By Ad Ino 4a. 1'1“’?
Chie Un Sta 15t 4458 106 FANE
Commonw-Tdison 5a l|‘fl'}z 10245
Mete W Sida Bt 15t 431038} 72
Morrls & Co 448 .. L1930
North Bhoro Electric-
Firat & rel £ 54, - L4D
N W Elov RIt 18t 581941
Peop GG L & C ref & 55. 1947
Pub Ber CJo 1% ref £ 53 1050
Boutn Side Elov 43481024
I:lwm & (.o I8t Bt ! o:L. 1044

E 4 I-.:«iivldem]

86
131

174 [f'\j

114

Feb
Feb
Ji
Mar
Fuh
Jan
Jan
Fab

0014 $00,000(
D?h, 15,000/
70}51 1,000|
a5 | 5,000
{10k 2,000
235 102| 9 mull
72 3,000|
P23} 1y IJ'L)CI[
0035

400|083
S01g0 1,000] 88

1014 | 10,000( 1013
043§ 1,000f 04

02 5,000, B8

ml i 10 |47 5001 DRI

Anr
Jan
Fabh
Feb

Apr
y Mar
Jnn
Feb
Mar
Feb

9245
0 Ehe 100

Volume of Business at Stock Bxchanges

TRANSACTIONE AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Wik ending
April 7 1916,

Stocks. Ratirvad,
&,

Boandtd

$800,600 $1,260,500
2,105,000 1,958,000
2470500
2,563,500
31643,500
2,810,000

Statd, Mun,
& Fareloh
Hhares ] Par Valus, Rords.
I'.)! q‘.—'l| 31!!,83‘3 000!
45,148,850/

a1 1.71 D50}

42, lil\‘.} H00)!

P A0 104, 41!0

584 'JF!?| 63,108, TI}()

2,554, 36:3$258,653 1001

Haturday. ..
Monday. -
Tueslay ..
Wedneadsy
Thursday .
Friday ---- 1 .JI” 000,

$0,415.0000  $46,500

TOAl - - cme e emmam $13,452,000

Jan, A to Aprit 7.
e 1015,

40,130,007
$4,043 550,745
$80,500

Balea ut | Week ending April 7.
Netwn York Stock
| 10m. | 191

Eechange
Stooka—No, ehares. . | 8,03 4,004,280
Par valut. ccanen 53.)8 I}u'i 000 $353, 707,240,
Banl aharey, par. 36,100 $1,000
Baonds.
$46,500]
9‘115.000 41013, 500]
13,452,000 16,080,000

£22,013,600 $10,580,0001

£1,600.093.74
$55,600
$400,000
5007000
177,951,500

$154,357,500

$424,200
69,131,500
238,385,500

307,031,200

Government bonds.. . 231,600
Htate, mun., &e, bonds

RH. and mise. bonds. .
Total bonda

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Faltimaore.
h‘ond Sales.

Bogton. | Philadelphta,
Shares. Bendsme.t.'| Shores. Bond Salex.|

Week ending

April 71918, Shares,

Tobacco Stocks—Per Sl re

Pm‘

American Clgar uummnnilb(-

Proterred
Amer Machloe & ]?dn ..'IrJd
Britfal-Amer Tobao ord. . £1

Ordinary, bearer £1
Conley Foll.... |
Johnson Tin 11011 :‘t ‘»h! 104
MacAndraws & Forbes. . 100

Preferred .. ... 100
Porto Rlean-Amer Tl‘rh 100
Rc; nolds (R J) Tobacto. llk {

Tobseco Produots cora. _I.O(
United Clgar .-it-)m eom - 100
Proferred_ o (

Young (J 8)
Proferred. .

Ordasnce Stocks—FPer &
AetnnExplon ves new (0o par)
Preferrad. ..o oo = 100
Amer & Britlsh Mrg. S0
Proferred.ccae e =100
Atlas Powder mmmu:a 1M
Prafernxl « 100
Baboook & Wilpox_. - ~1000

Bliss (F W) Co comman ... 50|"#104

Preferred. oo ooucoass &b
Canads Fdys & Forglogsl oo
Canndinn Car & Fdry-. .10(
10

Cansllan Explosyes mmml
Preforred .. L

Carbon Bteel pommaon.. ... 100
lat proforred . ..o
24 prefarred

Colt's Pateat Fire Arma

M s s R
Crooker-Whaelar Co oom, 100
Dixon (Jos) Cruclblo.. .- 100
Dirlggs-Heabary Urd Corplo
duPont (E 1) de Nomaours

Powder gom (naw). .. 100

Profarred. .- ...

Electrie Boat._...

T OO |
Heroules Powder eom. .. 100

Preferred.. ... ) |
Hopkina & Allen Arma.. Ilk"

Praferred. oo ac o a1
Intarnational Arma.

Lako Torpedo Boat pomn,
Midvale Sl & (vdnanes 50
Niles-Boment-Pond com. 1

Prafermel). coeecacaa o 100
Beovlll Mig . .--
Hubmarine Boat .
Wincheater Repeat Armig 106

Shaort Term Notes.,
Apwr Locom 3a July 1916 J-J
G, July WOLT .. - i 0
Am T & T Sub Cos 4. 101F

dbgm 1018 ...
Anaconda Copper 54 ' 17 M8
Ball & Ohlo I.lgd 7. J'&!)
44w, 1018.. A&

Ches & Ohlo 58 1019
Chle Elev Ry o 1018
Chie & West [od 04170
Consum Pow B2 1017, '\lﬁ-\
Erie L G40 1017 __._.\-1'
Ooenersl Rubbar fa 1918 J&D
Hoeking Valley 5a 1017 .M=N
Int Harv 5a Feb 15 "18_F-A
Miun Gen Bl 8a 1017, . J&D
New Eng Nav o8 1917.M-N
NYNH&H G May 11916
Pith 8or Corp N J 6410 MAE
Rem Ama U M.C, 5410 Fle s
Behwars & Sulab 6s 10, J-D
Bouthern Ry 58 1017 M-32
BulakBonaCodal nie | 10M £
Uolted Fruttfahiay 1'17M-N
Gold notes 58 1918, M-N
MeahReouriTorn fa 22 M-S
Winghes RepArmais' | SMES
New York Qlry Notes—
s Bept 1019,
Ao Bept L IIT aeneaaa
Canadlan Gorvt, N
Ga Aug 11018, A
B Aug 11017- ... . ..F&A

RR. Equipments—
Balthnore & Ohlo 4448 _
Bulf Roch & !’tmbumb &5

Equipment 2
Canadlan Paciffc 4135. -

Cara Clinehf & Ohlo Sa. ...
Ln:sr.rnl of Georgls da. ...

23,150 = wan 8,721

s14.000
35,728 45,000, R.080
9,219

44,600
12,618

6,500
0442

40,370

22 .IRN}
24,100
86, RUCI

07 .bl:ll}
40,000

$27 1,200

58,637|
Total oeeoeeaoo| 200,756 $236,500|

43,700, 105,200,

400,410

35,294/

Inactive and Unlisted Securities

All bood prices are “and Interest” except where marked L L

Per ahare.
Big | Ak,
(EL 1Y

417

Scandard Ol Stocks Périhare

Par .|| Merce Ot Qorp...-

Anglo-Amer (1] pow. ... £l

Atlantle Rofining. 1oyl 676
Borno-8erymaet Co

ermn- Pipe Llno Co....50

Prairie Plpe Line.....
Holar Refinlng
Southern Pipe Line Co.
South Pean Ol _ ..

Chessbrough Mg Cona. . 100
Colonlad Ol . ccne 100
Oontinental O .......100
Crescent Plpe unoco....stl
Cumborland Plps Lins_.1
Furaks Pipe Ling Co..-.lllﬂ
Gnem-alaml Otl som. . - 100
Praterrod . 100/
Niinols Pipe Line. .. ....100
Indlans Plpe Line (.‘h-..-ilil

Hatlonal Tranait CO. ... .20
Mew York Transit Co...100
Nosthoro Plpe Line Co..100
Cllo O 00, < oo s mmmmmea B

Southwest P Plpn Linea. 100
Standard Ol (Callfornta) 100
Brandard O (Todinoa) . 100
iumndam Ol (Kansas) , 100
Heandard Ol (Keantucky) 100
Brandard Ol {(Nebruska) 100
Standard O ol New Jer. 100
Btandard Ol of New ¥'rk100
Standard 011 (Ohlo) - .- 100
Bwan & Fioch 100
Union Tank Line Co.... 100
vaeuutn Ol - -czaeeaa-100
Waahlageon Ol .. ... 10

Honds,
Plerce Ol Corp con 041024

u4

Equipment 4840, . ...
Chir Ind & Loulsy 4448 ...
ChleBtLENOSS. ...
Chicago & N W 4 n. .

ria !

l:.qummrnt cm......-..

Equipment 4a. ...
Hocking Valley 48. . coci.-

Equipraent 6. ...
llll‘nniu Central S8....

HWa =3
Kanawha & MIshigan 4 lss. il
Toubsville & Nastville fa. .,
Mion Bt P& BSSM 4048, ..
Misour] Knnsas & Toxna 5s.
M bssonri Paclflo 58 ...
Moblie & Ohlo 5a. .
Equlpment 4Ht..
Naw York Central Links
Equipmant 444n
N Y Ontarto & Weat 4048 _ .
Norfolk & Western 4348
Equipmant 48, ..c.caceaas
Pannsylvania RIE 4i4n
Equlpent $4. ., o onvese
Bt Louls Iron Mt & Son 58,
Bt Loitls & San Franclaoo 6a
Beaboard Alr Live 58. - ceau.
Equipment 4 4a. .
Houthern Paclfle Co

Toledo & Ohlo Cantral 4.

®* Par ghare. b Daxis, @
/¥t oriea A Ex apecial

o 160

l" 50

P [CeRt

1y,
Pet

Rid,
130

00

a0
16
i
a6

140

“»
101
g0

10
150|168
08 101
215 (326
470 M85
120’122
41 | A4
"J 5
114 (130
170

105|110

24
N'i

7G5

"Uul}

'lIM]l,; LO0a

1001z 10114

Lok R e
100% 10Uy
10y LAy
1008 L0078
131y L0184
102ty 1027
10115 kUL
0
(LET

10014 1001y
Lur iy LU LBy,

Lo 101

1001 10 1%
15 1020y
101gling
10075 LKy
10014
100 3 100 |
D7l 00N
10014 L0y}

o

10044101
10k |
1011y
o7y
fity

1014

101 1035
TIEN

Liming!

bakcrcio=

=l

=

Febo ks dat

BREEsRa: 2582 :
e e e e e S D D e e e e e e R S DS

Nt e o e et

EESGo

NCa e~ ko b
oo Mo s

==

S e o GO

Mo At
B _E58SES

Purchassr al

150
| 1ty
Jd050

1001 100!
1

S b
5m=ub:

=

5

Scas

S5

| Radlrosds— (Qonel.)

;| Weat Pno 1at 68 vsa .. M-S

Htreet Raliways— Par|

Preferred .

Proferred. e e
Republie Rty & Light

Prefarred_C. .- oo .o 1000
Teabesges Ry L & P oots 100

Preferred ..o anaumza- W0D
United Li & Teys com. 100

lat preferred 108
Wnah Ry & El Co

PFreferred. .. iﬂul

FrRT L e A

['rprrrrml_. PR

Proferted. .o oa

Amer Fow 100
Prefirred ... =100

Amer Publlo l"lIIII.EN pom 1K)
Prafarred 100

Citles Servien Co com. -,

Prefermed. o ccaaoaaaan

Consurmirs Power (Minn)
Ist & rof 58 1020, . M&N

Elee Bond & Share pref. . 100

Greal Wedt Pow Ge 1040.J%&)

Initlana Lighting Co. ... LK)
4a 1058 optlonal.. .. F-A

North'n States Pow com. LU0
Preforred . o & L

Pacltio Gas & 11 1ot oon - lm-
Iat preferred 1o
2 pret (old r.lret‘.l...,lnl-

South Calll Edlson oom. llnl
Profertod. . <. v inaaen Ul

Southwest Pow & L

Atandard Gas & Ei (Del) . ﬁl
Proferred ... -

Unlted Gas & Koo Corp. w!
Lt preferred. o n e -~ 1Y
24 preferred. ..o - 10

Weatorn Power common., | 00
Prefe 10

Industrial
and Miscellnneous

Adama Exp ool kr g 40°47 1-1D
| Alllance Realty 1N
Amer Bank Nowe eom. ..
Praferred
Amorloan Hram . . .. ... 100
Ameriean Chiele eom

S Ty

Amertenn Hardware
Amdrican Burety. ...

A toer 1Ty pofoun e ars 6o
Protecrad 1
Bond & Mtge Quar. ... 10
Horitun's Cond MUK som
Preforred 10K
Canals Copoer - - .eeaofi

Com'w'lth Pow Ity & L.. ll}{l'
Tan 00
Federal Light & Tractlot :Iﬂ(.

« - 1004

Am Lt & Trae mmmnullm a0z
100 1

Cammity Co of Amerles. 76
Cellalold Company .. ...100
ity Inveating Co-. ... 100
Profarred. 2.2 oo a2 100
(fearnp 8hip & "3 B!l'llt 100
Cuba Cang SUgar (oo pary ..
Proferrod. .. .. 100
Emerson-Brantingham ..
Preferrad. . ..-...--..100
Galid el Conaol Mloes. .
Huvais Tatmeeo Cn....lxq

Preferrod W
1at & Ga June 1 1922, . J-1)
Houston Ol 601, -~ ..~ 100

Internat Banking Co._..100
International Salt ...

Dob 88 1933 ccan e
Lagaton Monotype. ..
L& Rose Consnl Mines.. .5
Lawyors' Morigsge Co. . 100,
Lehlgh Valley Coal Salga. bl
Mareon) Wireless of Amer. S
Midwest Tefiolng. .- ....60
Mortgage Bono Coe.. .. 1N
Natlonal Surety
N ¥ Mtge & Securtty. .. 100
N ¥ Titla Insuranos Co. Il}ﬂ
Nipiaing Mines, ..ocen-- 8
Ditla Elevator oom. wn
Preforred . i
Ronity Assce turwklm) Il'ln
flemington Typawriter—
COMMOMN & = o mmm = LK)
18t proferred. .- . oo - 100
2 preferred. .. ... 100
fRiker & Hege'n(Corp for stk )
Royal Baking Powd |~nm.lm
Proforred .. ccaaaa
Hatoty Onr Heat & Light. IIN!
Hapulps Refining.- ----. -6
Anger Mg COwenernn - N
Standard Conpler oam. . 10f
Proterrad . 1IN
Heerllog G
Texna & (‘aull‘la
‘Trinogle Film. ...
United Profit Shn
0 8 Coaunley. - - -
7 8 Envelapd som
Proterred - e eeemene s 1004
08 FInahing . -oan-a- 100
Preferred . ... e 100
int g Ga 1019 amadd
Cona g Gn 1020 «J-J
08 Tius Gu & tadom... - 00
Westohester & Brons Tide
& Mortgage Guar. . ... 100
World FIE oo occaenaeaa
Worthlngton (H ) Com-

Prel. ccmmm e

¥
\'n.?::n Q0l0iesanacnsauall

lu’ *7h0.

Intercontinen Rub eom. 100} i

necrued d.lvwrne

s Now atoex
tonds

| m-.-
126

\ :
u{l'a B1y

el 'JT~ 1241

L 110
41 44
ua
200
1146
108

1
2

110

*21g 2y

also pays
canh div of D% and 109 In Anslo-
Fana:Mex Fuel Co.......208 At Rl NORCIAL Lon Xy

tized for FRASER
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4111uesturent and Railvoad Int '[ngcn:te.

HAILRUAD (JHOSS E'..A R NINGS
The tollowing tabla shows the gross earnings of every STEAM riilroad from which regular weekly or monthly refurns
“ean ha obtained, The first two coiumns of figures give the gross parnings for the latest weale or month, and the last twa
oolninng the IJ'!F‘IHIIL: for tha period ferom July 1 to and ineluding the lstest weelk or month. We add a supplomentary
statemont to show the fiseal year totals of thosa roads whose M ol year does not begin with July, but covers zomae other
poriod,  The returis of the eleelsie reflways are by ought lugether .\qmmfr!; on a subsequent puge.

|
Ialy 1 b Lartest Drald, Luloyt (Fross Barnings, I.}ul\' L ta Lalest Date.
o ————————— ROADS, 1 e ——————
Curre Prevlons || Week or | Current’ | Previous f Wrres H: Provious
: Yiar, Aonth, Year. | Yvor Yeur, Yiar,

|

Laleal Grogs Earninis, 1

AZ)S. - t

fEide> Week dr | Currind. | Praginis |
Monih, | ¥iler.

AheN O & T ac- | % 3 -
N O & Noe liast | F uhrunry__ 3,18 e oa: 4T o =
Al & Vielshurs. l el : ; B0'088] 5ok Novada.c
V!Lknblrut‘& P el 35 A New Orl Gn
Aun Arbor. ._{,1 i \[M.. 0lea 21| NO Moni
Ateli Pop & 8o Meliruery
Atlanta Blem & Aull ¥
Atianta & Waal P4
Tlif' Q) s 3t llw-

iy

o £ T g

l,nn iluml & 8E L l-‘wi—-rm s il i \ . Tl Nor 0
aBaltimore & Ohlo. | Fobruney : 4072, } | |'<l|'|ﬂ4‘f oast Ci
H & ) t‘h Tur- TR Feliriry | [ ] ar.ounl 1 5 p Pennsylvauln
Bangor & Aroodtaok Fehpin ! b | 2,4581,7: Dalt Chies & Atl. _
Bossenior & L Grlo. | Rebri dil ] g O8RS Cumberiznd Val
Bleminiuien Soatls | Bebruary - [ [ A0,800( Loug Island, 1-rl‘.r-m
“l!nrl‘ll e Main o | Febirnary. L4, J ‘ ¥ Marsl'd Del &
Buft Rovhde 1 ur~l\ Ath witMar 2 4 2 N Y Phila & Norf| Fabruy
Bulralo & l‘il!“'l Jel """"”"r" S | | g f Phil Balt & ‘Wn_dl Iehiune
i 1 b wie B0 A7) . V‘ Jersoy & Seash Fabria
H O 0§ w2 BTG A8 81 Penmsylvanin Co_ .| Fabruar
Clend Itun & Ind|Februa
Pites O C & 8t L. Fabrial
Vandalla .. . __|Ifebeux
Total lines—
Iast Plets & Frie Foher
West Ptts & Erje
All Baat & Wist_|
ke, - .

e

|(.1«-‘

l‘-‘.l lui.l"l 5
Ll
i’

,ﬂ_(.

1y . £
| i :rh \\ [, \I.n i L0 8 Rending
e Fricl & I ) 1 pr) ol AM By | Phils & Remding
'“l' My de St A% 2 Himathfl & ; Oonl & Tron Ca.
lo Ml & Pug 8 ) | oy Totud hoth cow.
“ North Wo ALY, - 4 e hiks = b i 07 | el Pead & Potoy
Ontle Preor & 36 [1 ¥ I (] o
L6 ]Iu Rl Tal &
Chic (t 1%
dChile He 1 M & Om |1 - | 7 3 o - ] A : : A
flo e ” "" A, : LR (01} 1 -HJH || '-IL.I ltm'.\:l L & M. 105 i | 107 1:5.1
1T & 1 Pobeuary. J 230,40 194,203 Tron Mtn & 3502 | 00,540,208
Goloeido ‘I\H'" um] |h'|“““” - (it i 1X Hr ht. [,uulrs & ‘Sm WWanunry” - 2186041054 5 3
e Jolorado & Soulh. 4ih \'.h\hs € GYEN | 204381 132.8140 || 86 Lonis 8o -l wic M| 340, nnu
Corowall = i'--ln UAYY, 2 i G088 . +: : ‘ \ - | Pobrusry f
Clovnwadl & Tobanon Pulire 5 F ) 4 ¥
Cuba Rallvoad - oo Faobr
Dolawarn & llul i B
Dol Lok & Wit
Duuv &. IHU t

* n Rullway, Mt
Mobile & Ohio. .. \'l'l
Qo N O& T P ||-I.II
A Je ﬂl"t‘!ﬂ ‘-'.-::r\; {4th

& Mo _f4ily
.‘- S0 .\ Sy w
Spok Ioet & Hoattle]! Pelini
Tunn Aiu & taumg
L8

S
HTUS =g

Dt & [ul Shori

Dul & [ron ltr\tlkm i'ulll|||.;|r<

Dul 8o Shore & A1)l wicMar

Dulath Winn & Pac Inshrtnry ; 31 1,00 L )

Elgin Jolon & 1nse_ obrygry - 1% 4 I b 5,403,040

I<‘I l W0 & Bou W ost| Febrftinry - i (0l 557, ,.'2' LI 24 l.ngf. 011

A Teboaey” i T BT {0170 060

l*'lurluT b , Conit. | IMohrusey. s

Fonds Jo & Glov | Fabruaey -

Geargein :;lituui |I-1m|.u-v % : HETO5] 2.0 11 } i &

Grond Teunle 1 2d ‘Wit Biar i 2LAl 4000 4,01 4 Ry of..

Genned Irunlz 5 ALl wheMnr )2 . A Yasl 1 || Whoel & Lilko rin ¥ i ;. 337, ‘, g
Grand Tronk 1Ry 2d wie M 1 } 4 r MR, O, 14 \"dfnn & Miss Yall. |l<nlarr| ALy | { 5,020 8.024,0388
Ciranid l‘uk Win ‘tl \\1: Al 1 i 4L GRIA . |
Dt G i & Milwi2 e My } (.'urrmr Preelons

Cirost Nornh Bystoi Mlm e ! N i, A i Varlous Fiscal Yeurs., | Yeidr. Your

Gulr & Bhip faland | Fobrunry. I_ h 1 i i

Hocking Vall u\"“-.h"“hl”'"’)u . e G {1 : Dultilo & Susguebiinos SR Foby. 20|

Hinots Cungral. Fehivinry .« el 343 Canadinn Norih st S .. 1 Mar 31

Internat & Gre Noe [Fobruary. . - ] g, ! nnu & Hud N Fab

Kannwhis & Migh. . [Fehenary.. bl 2,40 Foh e

Iansas City South- I’l‘hrnnw Feb 293015040

Lehigh Volloy_ . F al "H A4, 160,00

29 I {

]
7
3.
|k,
1
1
(|
4

g

=
=

Lehigh & D Rive [Fobiisey o
Lhilzh & Now Lo, | Fobeitary.
Lottsiann & Arkan anuary” -2 § )
Loufsians 1y & Nuv ooy 12l 0al 17369
fLonleviite & Nusha el wikd el 1, -[..}‘}Lu A0 A6,
Mucon & Blep'haot | Febriney. 504 10 s
Mitdrie Cluntrs Fobritary--| - Q17138 &7 BT ; uulm!
Mey land & 1% |ifol ’ 2.8 324N ; v ’I‘:)nl all lines. Fab
Midbanid Valloy. .. | 401 8 iy £ 310 N Y Susquahianing & ¥ oh
Minoenl Itango. . b WIEA TR !rl i ]’.l! 5, ; P Penimylvatibs Ratrond. L Feh
M & Bt Dould” =2 Mth wis “’“’ Hhisdl 23tk oty AY Balvimore Qlesan & Atiauthe Vi Fab
N 8k 12 & 88 M {40 Wi e ity 4 f Oumberling \ ”;'y“'____ | Rl
\Il“l*“[l’l‘:I Clanbral. | [ V=<l i, b Lotiig 1sland . Fuly
M lan & Toxas. pe) iz AT a4 Alnrylani Dataiy & Viezioiy- | 4 b
+ Missonrd Puigio. - |T i AL 310,08 N Y Philadelhia de Norfollc (Tan Feb ,“_,, i aMTTI
'”‘"" on “' | ! -[.' L SE00.200( 7611 miore & Wisstilng' ul.h.u el 3.anuigl 2, v;-; ai
Now Yyrk ey ity 4 3 (101 2LR02004 A64700 W s X Seashoro_. .. _|Jan o T M H Jqag ! 1), 61
Boston & °l { : el , YEOT: N GomBany Erac T / 9 ”‘{“1 a7
201 8 7 L

Fish
Fal
Faly
Fah
Fob
it

e ettt et o i o et

n Lalto hriuk W o I 7 5,707.5 (lr.unl Rapids & Lodinnac . {Jan
Michigan (.uﬂ‘rml I"' MUNLY, i L Plits Cing Ohle & St La L. '.i' ul
Claye O (2 & §6 L) Pabinisry. y { 4 81,7 Nand: !”.I-

Cinelnnatl North.! $3.020] 109, 900! F it it

Pltts & Lake Erle) ¢ Bl B G504 89 i — West [Mtta & Erl

N Y Obie sk 85 L WYL L i . ] — A Lines K & W Jan
Tol & Olilo Cent, Ky o b I : I i IS0 ] umlu TUNOLIn e e e | Do i
_Toballlines abovel Folyruary. 2704551 2 S50 i —a—tdnn_i Fab 2

AGG:.\.EGATES or GRO‘!S EARNINGS Wuakly and Monthly.

{» .urml ﬁrrrfﬂua
* Workly Summrien, Y Yiear,

fru'rmse- or [ : | Owrrent' | Prestous | Encrenca vy
Digtreasi, v 4 M‘mrm.‘; Sutinnrias. Year, Year. Decrense.

S 3 g Milsage. Cur.
00,2001 9850318 t:.;nu.mn'n, MOY Sovaca 2t
30,363 140047 .i!l ur,, y.23 || dunp- T
003160 01700330 K241 (IS
}t 10,368 ?ll +l.3C~l.‘-lﬂU-l3 2
10412:518) 9, LT 080 2( Piepwruhor

2 4010240 || Ocrobor |
1001 R 1LER3 00 15,30 Novaaibar 2 ot | 4 "
+:2.048:3.0 Deemibor 48,4 T ) i3 NN “his
1—3.""u JAEARLL0T || Tanuary -2 216,538 : B 40 A1 Jt
+ABIHITI6 03585 || Februnry - 3, ! ml+m Sti‘i.ma

o Inelindos .0 Tuvl Lis I Lty & Wlu.rli.n.. Hy b Includes Evinsvilly & Tecro sty amd ansvillo & llu!l\m\ RR
Dodggo ancl the W "Mootsin '\lIn sits & Pueliie, o [Ineludos noy uﬂi{ut}ﬂr\tln!{ FOVEnIG, Eadao all othie roesipta. @ Dows ImL facts nings ul O
enclo Hurlguf" & Cripple Cre Watlet Ry, f Includes: Liviisyvilla tianths whd e Frankiors & Olncltpatl. g [nelodes the o 3
Wiehitn Baltd lliws A Enefudis th 86, Gonfs Tran Mowitaii & Satiurn I Ineludes (hi Lake Shors & Micklean Sodthera Ry, AL 0 I ade %
Santhoru Fel el Dankivic Alldinny Valloy & Pioeebarill 2, i, Ainelades Lia Novitiees Onggy B2 9 [ocludes the Northern Owmr i
Lonzar Dnelut ahe Maxtenn vouds in woy of our totals,

week Jan (g !'m:lq}
wook Jan (A0 roails R
woole M'oh -l? romia) ...
woelr Fob (37 ropls)- __ .
winale Iroty (A7 rondds) oo
wosle Fob )

b ywook Jar
winle Mar
Wweele Marp
weale Mage

w.—-.-.;_
"“::.\':.‘4«—.2-—‘
—— il

-c(-u_:.:_:,:.-

cw-—:

_.,...,m'._

?“{
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Latest Gross Earnings by Weeks,—In the table which
follows we siv up separately the esritings for the fourth week
of March. The table covers 32 roa ds and shows 23:38¢

-
inerease i the ageregate over the same week last yeonr.

Faurilh March.

ihenk O 1916: | 1015, | Increase. Decrcase.

3 |
203.326!
330

il Southern.

Alabama -
& Iltlhh r.m 3830

Ruffale Re
Canadian \.m 1)
Canadlan P:
Chesapeak -
Chicogo Grest Western, .
Chicago Indinnap & Loutsviile.
Cine New Orl & Texas Pacific.
Colorado & Bouthern, Sira
Denver & Rio Grande
Detroit & Mackinac. fo
Duluth South Shore & Atlanti
Gleorsin Sont h»! 1 & Flork i =
Grantd Trunk of Canadla. 4l
Grand Trunk West 'n t
Detrolt Gr, Haven & Milw- |
Oanacda Atlantic. . .
Loulsville & No
Minoernl It.ml:
\-!I[un:\quﬂl- &

970,500
3,401,000
36,408

s
RIES
7,002

2442 1,440,960

2 t
234,815

filii, ll'ﬂ
1007, 635
307 244
[:l][l

1]

AGR, ‘41!3[
a7, ‘I"l-
40 1,000/

i
Houthern ¥
Texas &
Tolado e
Toledo 8t
Vipglnln & 8¢
Western Maryland

o (1L roads). . -
Not fnepp s (0 gR

the month of Mareh

For

Fritl ey

ns

Aot of 115 Ir:- FOGE- Y

5
Gross carnings (33 ropds) 22T

It will hie gee n that there isa gain ml tha roads reporting
in the emonnt of 811,945,086, or 225

Net Barnings Monthly to Latest Dates. Tha table
i s the gross aud neb earnings of SPTEAM
anid industrial companies reported “this weok:

Nt Earnings——
Current f’rnl-rm
‘a'-r:r.

sy

—— Ity Earnfngs—
Carranii Prreetons
rikr, Year.
S
41,9561
2,881,740
'l. 210,802
¥ 'T'I. LEG, "}.l

R,

‘li.rm
vild

Bingwr & Arcestook
Jaly | to Faoly 2u
Boston & Jnind.n. -
July to Feh 20
Chie Burl & Quir 3
July 1 to Fob h:i.‘il\l.l'
1,002,440
o, 506,5

astern Hiingis
I to Feb 0.

(Mhie: w\ Milw: & He |
Toly 1w Fobh 20, .
OhleR I & Paclficib. .-
July to Fob 20
Clileigo B 1 & Gulf b 1«!:
July 1 ta Fob 20
Cine Il'\m & Dayron.b.
July 1 to el 2f 3
Colorudo & Southern. l; lvl: l.".t X
July 1 to Falh ¥ 842,728
Caba. Radlroad . (..L,‘It!-i
July 1 to Feb 20 3.053,142
Benver & Rio Grande.a - Feb 1, .-i'i (i)
July I ) Wity 29 16071116
Westan . b .A\n.'.{llu <
July [ lu Fob: 20 4586240 3.734,055
Dul 8o Shd Atl.b... 250,386 221,245
July 1 to Feb LT ML

- F J‘{l‘hﬁl} 1,939 l).r d
Groat Northern. beoocaa. L'-“ l 717
July | o Foly 20. HE0, D22
Hocking \'nll\'y.h_... .u,x J.n
Juiy 1 to Feb 2 4,850,711
.uui*\llh' & \.\nh\llln h. ul- -1 'J!h.. 14
July 1 o Feb 249 1. 100
\Inlmr Centeal_b. ? 1]
July 1 to Feb 20.
‘.tlnoml [hm.:-- Essac
uly ‘1 to Fe
h.li_wmrl i' an & Tex_b. _Keb ‘2.51?1 158
July 1 to Feb 29, . ___21,519,521 22,
Missourt l'.u.lfn: ln-.ludl '3
St 1 dron Mt & So_a-Feb
July .'| to Feh 20_
Norfolk & Westorn-b.-
July 1 to Feb 29.
Rutland b .
Jan 1 to !
St Louls [rom Mt & So.a. hjb 2,400,850
July 1 to Fob 3 21,646, .H”
Bt Louls & 8 ¥r RR-b...Feb 3,657
July 1| ta Fob 20 i i
Beab A L (Qons Cos) .a-Feb 2 "ﬂl..‘.
July 1 to Feb ..ﬂ._-..-lu.S"li 408
8t Louls Southwestirn.n. Fnl: 932,017
July 1 to Fob 28 ... 8.105:293
Houthern Rullwu; —
Cline N O & Tex Pac.a.Feb
July 1 to Feb 20
Aln Groat Bouth.a. .. Feb 358,474
July 1 to Fely 29 ... A, 150,373

INDUSTRIAL COMPANINS,

Ul B Public Service.a..-Feb R6.440 T2
Jan | 1o Feb 29 182,020 155062

2 nsu'mv
(i :]""hl
0,404,205
L 100,487
10,036,905
H22,087

3 I!TJ HikTH
1, il).:)?-l
.- 251

l' oh 1274
7 1,7 u. !"ﬂ
460,036

864,207
6,072,115
H l.l\'!ll

1 446,455
2:3,801.021
1 19

Vi HET 725 ‘F 51
31.810,650 8. 107613
855,575 240,181
7,002,416 i 4 2,107,116
08,405 1,73 19,861
Sut AN 142,208
'-f RIR, G54 067524
248,080 7:282:41b

245,307
S04,175

|, 327,162 T27 059
<IU M62,0687 9,852,501
2,039,121
27,408,602 1

6,022 !l.il
1.0

A
I! 4,588, H!i
-37.280,301 2
277,876 {3, O
HH5. 734 128,402
204,081

2.321}4-:-1
5818022

20,540,208
"I Hl.'f. 76
7,880

8274
4. ll’.{ .!JI.
114,282
1,075.859
725,007
0,204,259

274360 174,526
1014734 1,331,281
LOT, 798 610
L A27.028 883,105

043,059
7.065.,020
430,159
.i.-ﬂ“l.\”l

Net oarnings lers ghvem

aeg wfter deducting taxes.
h Nt tarnings here given

ure before deducting faxes

the returns of 83 rvoads show

ITncomo —

Eentaly, de.— —Net Corp.

—Ini

{lroad and Subsidiary Companiss.

rh. & T

1916:

15

New York New Haven & Hartford Ra

— Operating Repenwe — —00,
1016,

NYNHE&Hartf.
July 1 1o Fe
Y Ont & W
July 1 to Fe
MNew Eng 55 Co &

Intersst Charges and

Roads.

Bangor &
Juiy 1 o Toh 29.
lhmnn Nalnn . .
July L to Feb
Cubn Ralleoad. =
July 1 to Tob. 29
Donver & Rio tnlm\‘i i}
July 1 to Feb 2
|1nlulh Hosh & .\!'Iml
July 1 to Feh 2.
H i I.im-: Yalley.....
110 l"\:h
\lnilu- ﬂ entral.
July 1 1o F b
Mineral RADES .- - - - - Z
July 1 to Fob 20
Missour] Kan & Texas. .
uly 1t Fob 20.
Nnrfnlk & Western. ...

July 1 to Feb 29-_

8t Loul3 Southwestorn.

July 1t Feb 29
[NI)UHT[H.\IJ

U 8 Pubile Seryive. .
Jan | o Feb 21
x Altar

Adams Ezpress Co.
Tatal from transp
Express. priviloge

July 1ta Feh

HENYTrn
July | to Fe
Judy 1 to Fe

ConnecticutCo

—Int.,
Curi I". ?If
Y

& Aroostonk. .. -Feb

_' Fib

“Fob p /
1,736,000
17,054
. S

Fob
26,
200,146

- 2,161.6%5

205,269

July L Lo Feb :

B0
7

o Feb 2

Berk St Ry Sys
July ! to Feh

N Y& Stam Ry Feh

Judy 1z

Rhode 1sld Co_

Preeivus

R34 ef(h2.2
B078 x1 G4
4 .-i?ﬂ

204}

2126250
,mrl'.wm:.

allowing Tor OLhOF fncomo roselye i
EXPRESS QOMPANLIES

204,758

iy

51,787

)

July 1 ta Feb .
NYWXERy

Juiy I 1o Feb 20
Housa Paw Co Feb

Surplua.

Renlals, &e— —Dal, of Nél Barng.—

Current
¥ mr
:'.!I'.].T'.Il
rI8.811

7

4

+ oo bonds charged agalnst income-account of N, ¥, W. H, & H, RE. Co. under \t% guarsntes, slso interest on notea held by the N. V. N, H. & H. RR. Co. not

eredited o the loegme apconnt of thut eompany.

..

* Exeludes Intéres

July 1.to Feb 24

Prepiniy
Year.

-]
o) 872
2,18

x4, t'li:t! F240,
£, ?Iﬁ.ﬂﬂ’!nlrr.;ll <
] 2 ; a1

J.
12, I).U 472
e ol 662

2erss 4

!:II'I'HU GO2rderdiy

2,902
I'I"ll 002
1

niLie]
lll‘l'.}-l” T.uﬁ
15

20201
SN2

zdel:
4

19,700
11,374

_.\fuinm of ;‘)n,em.'»r - —JHiy 1 o nrlr Bl
1916:

Revenue from frnnsport’s
Oparations other than traus

Total opernting rovent

Operating  exponses

Not opereating revenne. .
Fromi Crnns,

Uncollee tiblé rov.
Expross (nxes.

Oporating income. ..

1,830,770

CEN0, 135

103,350
HAL

1014,
&

1916.
)

4, |m 10; 20,802,026 17.75¢
1538494 10 zr...‘:!vu

i
i1l

= -l?{ )13
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= 1‘{;,'.;;-. B Vinary— ——,J)n;?‘- Lo Jm;‘ e Electric. Railway Net Earnluga. —T'he fnUn\\ i table
Novthern Brpreds Coi— 3 y 2 gives the roturns of ELECTRIC railwvay gross and usl
Total fron transportation - - |H}',IH:) |"_l‘:l§l_ 1,844 U‘ir] 1 l’!‘i?..i :El earnings T"I“."T'l.i"! bhis weoks
fxpross geivileges—Dr_co.- 104100 88,4706 - UHH:0 “,I" Hid ——rasy Barnings—— -Net Enrndngs——
700110 840 ]|;.1 47 Current Provions Current Previous
5 28400 Roads Year, Year, Year. Year.

Rovenue from transpord’ n

-] i
Operitlons Obhes thun Lrans. 2 i o 204 . s i

Totnl operating reyelss. J 72,571 B74.5673 7o Brazillan Trac, Lt & Pow Fabof 070,00 500 - ¢3.402.000 3,346,140
Oporating exponses ... .- 8014 620,358 34 B don 1o Feb 20 _el2.500.000¢ 1! TG0 €7.240,000 o, 760,330
Clova BPod - 4 J 2T Al 23,40 il
Not operabing rovente. - T e '5"‘--’15 |‘35'|”;:"; I“.‘llml illTn‘- ‘}‘csi'.:%ltl'n.-.h 1.J '%u:;'-?: i'i.lilfil-ll !ﬂ 2
Uneollectible royv.: rrnm bratis. |2 . 4n o l}{I{J a5 n}m Clive Southw & Col.a.. Fab 05 608 43.700
Expross taxes . . - W ¢ e Ed 41 S el ik Jan ViooFeh 20, o~ 1D5.905 177,105

Yorrabing incom g z -12.588 212,652 o 308 | Detroit United Tines, a- Fob I 113,541 B02.405

Operating incon e MMFW R e D Jan 1 to Fab 20, _ Z.085.030 1.848.768

1915 414, 1015. 1011, Havand BLAYS S LW Frb 430513 dira0

Great Northern Bxpress (. $ 3 5 dan 1 o Feb 20, #51.617 ;

Total from transporation . 320,021 2049, 1,854,400 i | Hoooluln RapPran& L b Faly 59,007 | 1,182
Express privileges—Dr I‘TI GER 3, 26, 108 1, { Jan [ o Foh 290 HI840% nl H15 d8.344
= Tud<on & Manhattan [

Revenue from transpopta. 125 707 106,094 728,842 081,002 | ¢ HOMPCCS) 2V, o 478, y 201,405 250,440
Oper. other than transporta. 5 I?Fll __1.080 '}2..1#}! 28 i1-|_ | to. Feb 20, - il =61 545 66N 80 200

Total opeating revenues. L ’1L.l'\ 110,155 ! Lulee ‘Shore Klectric_a. 20,847 a0, 400
l-,\ il l‘l ratin rrrrl1 o ,“.1 . b .fa.hf.r-‘; Ht ! Jan | to Fob 29. .. 2 $ " A8.397 48,901

neolee. rey i franAp L 8 Te tre |- Milw Ele Ry & Lt.a. . _Fo 675,254 1811, lmk i 1 illl
Expross lﬂ‘\‘*. S MR ; (L Cedyhlas ]T':-':{]]_’i Jan 1 o ll’r-h 20, AT 1023057 i

21,580 04,89 FOO0S | At Lt HE & Trac.a

Ihllh Firyh & Co.— - e i R Jdan | to Fob 249
Total feom transporbation . oy ) i L 3.000,352 22,871, 7 10450 New Yorl Eallwnys.a
Expross privilisges— Dr. - 2B 1 3 LLTHT, 706 10,000,423 : “Jui;! ‘l (:“ ;':_q;‘ }1"

. Rovenue from (rans - daan, 7Y D2t JT 0 i) Republic Ry & Light an
Opeintions orlior than frans, OL.412-  HL.074 - subslidiary cos_a e S 105! 233.235 130215 3

3. i Jan' 1 w Feb 20....22 R2N.TT 152,601 265,904 ]‘-\-l S |
Uprerabing MR b 2434 S o el West Penn Trad Co andd

Nob operating revenud..— 5, 56 o . § _" g () '-nh-lllllll‘\ COZ Al Jnt LiT.004 PR e 23065250 LTLA0
trncallectible pov. from trns, A 2 b
1‘:t.|‘}li.ll'1:.-£mlln1i:“!ol‘ LI ok it ' 2 53l : 1] n .\ei carnlngs hore given are mter deducting taxes
¢ iy r 1.01 h Neb earnings hore glyon aria before dedoeting taxes,
Crpurating Invome. ... : r Milrets,

ELECTRIC RAILWAY AND TRACTION COMPANIES. Tnterest. Ohargos and Blrplun,

|
| Latest Grogs Earriings. Jan. 1 tolatest data, —Int.; Rentals, &c.— —Bal. of Ny I; Ade

Namae of Current Previous Clurrent
TRbads Wesk or | Current | Previous) Currdint | Previous Roads, Year. Year. Year.
| Year. 3 5 3

Monih. Year, Year, | Yeur. ; '
| Olove Paipesy & East. . Feb I | .D.II 10,030 def301
| s 3 Jan | w Feb 1] 258
-‘ ) 'lill.r l(l 430,804 Cllove Sonthw & ol 27 411 e7, 7 I7 (
051 ; : Jon 1 1o Feb 20 i 2 5 B 120.487 .1,” 23

i O Y 1 b Doteolt Unlosd Llpns . Faly 80,64 1 104,059 200171
Il,i ::.n'l’l‘ u'.{uum Tles G e 170160 13006 24077 90,60 1 Jmtll |hI limt‘.: Im ol ToR7 105,680 III;I ;ﬁ: !:“II";T‘:
8 or cemba 0, p AN aAvana 1y Lt & Pow._ Fob 7 BED 107,20 17016
H“Irall'rl:‘if.{‘: Po i) 3::{{'::): il E”? 83 :;if’ ;1043 3 Jun L ta IMob, 20, . . 217,077 2307.300°  1350.005
Arazfilen Trag, L & Plieheuary. fG070000 rum.mrm =u.1 muuunw u !l-mn!niu o Trawit & L Fob 15, 251) 231157 1k 808
Hrock & Plyni 86 Ry (Fehrusry - 7,081 ag) = 557 13.¢ to Feh 4y, : 12,577 30836 a2ia0d
liklyn Rap Tean Aysy November (2238, 67 11495, mr,‘,.,q 05, 151. A TRRRREYRR: |
Cape Broton Blee Co February o 98,638 - 23,430 To8 T 524 o4} ) 210,607 43,089
P ""i:"]r"”«"wf?-['tl I braAC : 1 to FOb 20 | na 421,720 115906
ove Palnesgy & Bas } . - L o o
Flove Sauihw & Col | Februagy | 03] B30 L Ton 1 10, Fen 301 PN Hais quEaln e
Ootambis ({Iu} I I ( Yo| Pebrunry A6.8 116 ) ¢ i Jers 038
ot () Re P e |1\uhrl|u|.' 3 7 [ < ! r & | Milw Elog Ry & & L.t £ 1 W
v o .v'th1‘l=:-_'w ? 2.770.:547] 2.2 Jan 1 1 e j3u 2
Connnetient Un ¥ t | 06100 | Milw Lt HL & I' . : 5,580 221,240 -1u 907
i ulwlmnT I’:\“Ij\llrlu‘ I!l‘ -:ﬂunr,‘; R 18 Hli ;“ AT Jan 1 wo Feb 20, ... 19,106 37,10
AT AL A o i S Shct wan'tdy Sl | Now York Rallways_.__Ioh 284 985, S0.7 0,202
Ht’l}llx‘;‘lfll‘vl‘.lrlvil‘u Tubrl:u; -, 1od.a9] i AR g1l | s2s.7o1 el ek 7 AT S R G B e ;i_ufg L 2Y204
o nife nrunry . X } I ap . r g
D DE D& Dat ‘“.“-J \,“.‘.m,",r | it i $ “‘h\:l”!”li S .k LAt in_:;g!
Puluth-8aperion T w February .| A ;m )
Enst 8¢ Louis Bl Pohsiacy 187 700 P 1 . :
Enstern Loxns Floc. | Fobr N.408 ] t'onf Trac s anal i J &
Bl Paso It Teetele Q6. | Fobrt ¥ . 488 I |_ l,' ‘:_ ; subsidiney cos, . un  (zAMe 140,450
Py 4 i ¥ .
J-.. m":\hlialt{.::lj’i}":}\:' lrlﬂnﬁﬂ; =1 HORCHOD OIRG1E) 1 2l r \flrr' allowing v obhes Income rosaivad,
Gialv-Hous Elee Co. [ Pabpuary | 5,71 -
!irnn!n]hl.ulllrh lﬁ.) (8 u.‘i:-ulmm-; | 3.4 A 0 240
arclaburiz  RatlwaysiJanuary | T
Havann 16D Ry L & 1. !!-nln’lln) = 43l dd e ns1 '“', ANNUA} REPORT:‘
Honoluly 107 & Laod|Eabruary -| - 50,007] 3 ||N a0s
Houghton Co Te o, [ Febokary: - 1" B
B Hadaon & Man kit | Bobriney
1nols Tradtion Fobruney. -
Tutechoro Runp Tramn. 'Mhrnmy 4
Juclsonvilla ! ?‘rm‘ Col Fobroary -
hookul  Elpctrie. ... Fobruary -
ICuy West I"I. trio. .. (Fobruary -
Liusge Bhora Elee Ry Fobriaary -
Latigh Valley T rrm-.n h~l-runry =
Lowiat Aug & Watery: February
Long Island Electrie. Novem
Loulsville Rallway .. |[February. .
Milw Bl Ry & 1Lt Co. lt‘e-hmm_\
Milw Li Ht & Tr Co. ]lﬂ'hmnl‘
Nashville Ry & Light! February
N Y Clty Interboro. -} |November
N Y & Long Island.
N Y & North ﬂ!;orn-.-!\!ovmnhur
Y & Queons (0. .| Novembor
Now York I;nllunisﬂl‘uhmuu
N Y & Stamford Ry .| Fobrueey -
N ¥ Woutches & Bos. | Febraary
Northampton Trac. .| Jucamber
Nor Ohfo Trac & Lt Februnry -
North Texus Blectric] Pebrunry -
Northiw Pennsyl 1ty | December -
Ocean Blectrle (I 1) I Novembure
Paducal Te & Lt Co. [Fobeunry -
Pensacols Bloctrle ColFebroary -
Phils Rapiid Teanalt | Febsunry -
Philn. & Western Ry - | Pebruary. .
Port{Ore) Ry, L&PCo Februnry -
glPuget 8d T, L & P_ilsnuary - _
Ropublie By & Lt [ Fehruary .
thode Telnnd. .| Fobrunry .
Richmond Lt & BR. Novembar
SeJos Ry L H & P Co|February -
Suvannah Blostrie Co|Fobruary -
Second Avenue (Ree)| November |
Houthern Boulevard.| November |
Staten Isl Midiand. .| November |
Tampa Eleetric Co- . Fobruary -!
Third Avenue November |
Toronto Slmmt. Hy_ .| Decomber
Jd wic Mar
Viaia By & Powes| Fopranes
ula ower. | Fahruary -
Wash Halt & Annap. F‘e'llr\mr;'. =
Westehester Electric. | December
Wistchester 81 RE__ Fobruary .
Yonkers Rullroad- .| Decembir
York Rallways fobiriary .
Youngatown & Olio Folirary !‘Hi Jr!.
Youngstown & South)) January .. 14085 é

'_x:m_:::.ws.-.
T

Annual Reporfa.—An m«ln\ to aunusl teports of stean
railronds, street railways and misecllaneons eompanies whiel
have l)l‘('!\ publishad during tho proceding month will Lo
given on the lagt Sahirday of eaeh month.  This fndex will
nol inelude reports in the issue of the “Chroniele i witich
it is published. The latest index will be found in the issus
of April 1. The next will appear in that of April 29.
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Erie Railroad.
(Report for Fiscal Yeur ending Dec. 31 1013,

In the advertising pages will be found the remarks of
President Fradevielk D. Underwood, in nddition to the com-
parative gross and not earnings for 1915 and 1914, incomg
pacount for the year 1915and general statisticsof Ihm*um]; Aty
Por comparafive results of the company ses V. 102, p. 1241
The annuaxl report of the company will by ])'lhll\hml in
sithsaguent issie of the “Clironicle."—V. 102, p. 1241,
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Delaware & Hudson Company.
(Reporl for Fiscal Year ending Dec. 31 1915:)

On subsequent pages will be found extendsd extracts from

the ramarks of President Loree,
OPERATIONS AND FISCAL RESULTS.
1915. 1914, 1913,

MUes operabed . Wi 0o o0

Equl pmerd—
Lovomotives . 491 §01 460
PASSONIer cars 163 il 464
Frelght cars. 15,081 19,072 I?.Jill
Clom iy o4 $29 617 a4

Operatinns
Pazs. carriod tarn. rov. . - B.0456818 8,238,700 9,020,860  7,040,52%
N, of pivss. carcied 1 m - 123, m;‘t 812 157,899,884 157 .rm u-.,s 140, uu.; m]
Av. rects. per pass. p.m. 2,20 cts. 2,00 otx. N2
[ass. oartis. por traln m. £01.0515 $0.08861 Sl |->';|s %1 ,nﬁ]-l
Tonw rey, freight carriod 20,008,785 19731477 20,460,752 18,310,161
Tons fgt. care'd 1 mile_2879,102 436 2732125,504 3034262,414 2827 572,471

it : Av.rocts, portonperm.  0.68) cts.  0.0TD ets. (683 ets. 0.662
u'ngr a'roa | FBU earns. per teain mile 54.108 si.tjﬁ 4

. 0] Av. No. tons fze. in train

B e 0

o
G tyin
2Ee

T
= N

11 oy

e L e e o)

-=...
NoSxE

Gt

-y
=

&

bt
ol

t

el
o=
—oe S SR

e e
P —
P

e il = T

.nz;-:Z:m—q;o.:-ch
STEOC3.

—d
R0

-

I I‘tuprmr-n!s inmmq from nll murcm 'l‘h!m [igures are for eongoll- Anthraclte conl pmduvw ' 3
dated company. [ Earniogs now given In mﬂrols. ¢ Includes constitiwent | Anthraeite conl earrind : 45 B 1) ) ; J00a; -ﬁﬂh
companies, Bituminous coal earrled. 2,074 3¢ 32,1581 AR 13
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Vor. 102,

(N('fi.\”.' ACCOUNT FOR YEARS EN. ﬂh\rﬁ ULL" 31.
New  Bagts — Ot Basis———
RE. Earnings from— 1015 1914. 1914. 191
Coal fraight :r\rric._.._Sll..ii!. 510, 04 844,00
Mils; frolght meﬂl R/788.3¢
Passongar teallle.
I-.tpm w4 bralti
Tragsportasion of nl\:l -
Miseullaneots Sourees.

619, $22.7 .3‘.3." ;J 22 '.?-'1.0.’4

Sll .-JI‘.:’I? &1, Fl]'fl 'I'H

Giross enrnings .- - 533,787

Erpanges——
Maint. of way & struct. £1,852,1060
Malnt. of cquipment. . (0 ‘2.
Trallle oxponses. 15 i | 4
Conducting trunsportm. 8 un? |Hf1 !
Miseillpneous opoeations 100.7 ra‘\
Gioneral expenses., -
Trans. for inyest,

5, h”J 36

$15,210.307
28,043,189
(2.07)

Total vxpenses. .. . 514
Not snrns. (rom oper'n. 55,963 .h'.)i
P, c: 6 gxpansa [0 earns. (f2.32)
Coal Departiant—
Chross roeiphs . o o oaaas 215,850,877 515, 3 ‘Slf}.f]l.; 08
Gross axponses LLGER 705 14,555:00: i 1.7 i
51,206,002
A0G,000

$501,602

Neat earnings ... L ’Ht),

W b, SR SR e R, 3
Operating Ineome. - STTIE 38
Rallraad “Jﬂﬂrt-ur’ul

Giross carnings

Dperating oxpensgd

Mot gauns. feom ppoe. § S3:045, 14
Toxes. - . rl"# 107
Oporating neome_ .- - 3‘1.3'1;.. 74 Sii.uﬂﬂ.ﬂs-l

Othar Ineome——

Hire of equipoent. ...

Dvs. & Int, (CoslDept.)
Diva. & Int. (R{3. Dept,)
Misedngome(IRR. Dapt.)
Mise, Income (sonoral) -

$113,489
nilL 2

B0, 984
a,052

140,300

Gross Income - o« .- -510,080,542
I Jm.rmn‘uns Srom Income—

Rontaly ___ .. S1, '}‘IE} 352 £3,020,228
Taxes (gemeral) 1605 8.002
Int. on 5% bonds - ['l 5, (M7 ; %3 e
Int, on 18t & ref. M. b Ta9 ! . 5 1,108;180
Int, on }st M. honds. . - f .-i 50,000
Int, on D. & H, dab. hds. H55.020
Lt on [stlleneqguip. bds. 435,039
Tut, on equip. deb. bus. 4,000
Int, on divisional bonds_ T5.000

205,161

Ciencenl [ng, & discotint,
_ $4.015.501 S4L810.276 34,705,170
86071 441 SHO0TIRGS 36.174.730
3.885,270 31825270 31825.270
$2.245,171  $781L, " S752,008  $2.340,166
SHEET DEC. 31.

38
90,116
30.427,139

l»!.‘.l‘
Sm.r.r:s;).mlfi

50,420,351

$1,997.070 $1,907,771
31 9.7d4

75,000
170,451

"Total deduetlons.
Noting.corr.togen.p.
Divs. on stock (94%5)-.—

Bal,, surplus for yenr-

BALANCE
1015. 1014, 114,

3 & ]

42,503,000

02,320,000
3,018,634

1,401,971

1915

Liahir{es— 2
Canital stoek. . 42,603,000
Bonds (e "Ry, &

Tt qnu.}. 70,378,625
Lonka peyable.__ 2.703.004
It divn,, &

neeriod ..o - 1,584,205
Tigtargse, (lve. amnd

boals due, oot

yib eollisetad. -
Acerued taxea. ...
Hpes. Tesarve Mund

neeown s

L
Unimined eoal ownod

andd eontrolled. 14,272,005
Adyauces on -

mined gonl. .. 205057
Real eatnte ... .. 2,400,084
Road and ivqulp —

D. & H..Co....B8,317,762 68,005,852

Conadian lnes. 6,404,030 6,464,080
AAaring equlpmant 1,286 4.930
Conl dept. equip.. 1,342,319 1,350,144
Conl Bangdiing and

stotage plants. . 72,000 05,006
Stockn & bonda_n2s, 644,318 25,102,800 | Auitited  vouchees
Onall. ... " 2604040 1 Url‘;:llnl sl pay rolla.
Fira insur, fund-- 54 -5 72, I'Ilmnor hgois, rmy—
Spac, res. funds. . 10,7 10403} able <-.
Taquip. trust tupd, 8,654 2!tl 1,001 | Addltions 1 prop-
Spealnl deposita. bLEE40,001 lnn 3?% erty. prior fo
Suppliea on hand. ‘HT.Ii].I’) June ' #0 '1007
B3 & nooty. roo- .Nlil a3 through Ino.... 6,839,487 0,830,487
Adv., now lines,.. . 4'.,3111.435 & !JR%.ull‘.‘ Proflt and loss.. 20,711,162 18,773,418

Tothl oo ..o 154,614, 50_1"(?8 n"al]'.'l.i.‘l]-I I 154,014,500 138,500,204

a 'The total por valug of stocles ownod In 1015 was 827,471,774, agalnab
S“T..i"'? 074 1n 1914 (value as ];)--" balancy shoet in lﬂl.,, :32'] 410,521; par
value of bonds, 35,350,716 In 1015 (valua ns por balines shect), | Tha st
of securities owned remains substantially the same ps Lt given (n V. 88,
. 939, tho maln changes balng I.Iw nddition of :‘m- Lo porary caplital stucle
rt:('d sts of tho Wilkes-Barre: Qoanecting RRR.

neludes 5862,003 ummrmtml linlanesd r‘m'u nm 15 of honds doposl-
t.ml with trustes to defeay cost of 1:|tl1ouf>eul additions and batterpients
and 513,476,350 procedds leom sale of 59 20-year convertiblo gold bonds.

STOUKS OWNPD TOTAL PAR VALUE $27.371. 774 (TOTAL VALUE
S'PER BALANCE SHEET 333,419,521,
Name af S:curiu— Par Value, Name gf Seetprity—
Chat, & Lako Placl} Ry, pref 33, l}uu 000 | Blagyburgh Teagtlon Lo
do common 75,000 | £
Rengselnor & Saratogn RIT.. . By nnu
Albany & Busguolianns RiR.. Bl
Greanwlech & Jolnsonyvile I!y_ 220,00
Quehss Mont, & Southern Ry. 1,00 bu ()
Naplervilla Junetion Ry "0,000
Cooporatowitd Charl. ValL REE
Champlaln Transport'n
Delaware & Hidson Co
United Traction Co. ...
Northern N. Y. Davelop,

14,667,000

BOLELT
785,67H

218,526
141,330

10,743
2.701.003
732,085

4,780,540
176,610

Total

Par Value,
100,000
SOt

‘l'ru_\- & Now ko
Chat, Ore & Iron
do 24 praf.
o eomfn
Champlain ‘Tt
Teoy Unlon He
A Hodgon Cool €0 cenrens

400 | Wilkes Barre Conneeting TeR-
12,400, 600l do L nifr, atoelk recelpts. o 41,00
0= 10,000 | MEccllangouws stoeks. . BA0.444
| x Freld umh-r T u,mqr Rond, & Sar. RE,

150,716 bonds, valued ab par, viz iv & Sus. RRL
i roy & New Enig, Ry.. $100, 00D: F-un Willlnm Henry
hanturass, 3272 .000; (58 M., §45,000: Blufr Point Land
i dobentres, S250,000, 136 M., £25,000; Ohateauza,
$337,000; (mamptnin Transportation Clo., #250,000,
H00: Qarbondile G Co. 186 M., $8,000;
220,000 Glens Falls ‘-lmcly
S50,000; Stillwates
‘§ 17,500, nnd honds

1, 2.’;“ I‘Iﬂl'}
95,450
7,600

- &,500,000
60,000

ri'n o
ifraod Co.

Alsn mﬂH
[st M.
Hotel Co. Inrnum {
lrll;_)rovuml\nt. Ineor
Ora & [rom Co. 186 M.,
Plattsbiurgh- Trae. 156 M., 321,
Lake George Steamboat Co. 24 Income dab.,
Hill & Fort Edward S8 Ry 15t M., SLN, 0n00:. 3 .\.l

& Muehnnleville' St iy, consol, M., $202,500; lwt ’,’
e Bk

and mortgages on real eatate, S710.—V, 102,

Hudson & Manhattan RR.
(Roport for Fiscal Year ending Dec. 31 1915.)

The remarks of President Wilbur C. Hisk are given ot
length on a subsequent page; also the u'unu:m.r'mtz\'u incomo
gecount for the yvears ending Dee, 31 19156 and 1914, the
balance sheet of Déc. 31 1915 and the profit and loss aceount
for the year ending Dec. 31 1915. Below we show the gross
and net earnings of the company for four years and the
operations of the Hudson Pormiinal. (Compare map on page
63 of “Railway & Industrial Section”):

|t|zed for FRASER

AND r\’Lf RATLROALD EARNINGS FOR CALENDAR .'f'."l_-’;.;
LA 1914 1013, 1112 115
Giross earnings. 83,7 fl 33,750,950 ‘Q'i.pii.a 13 24,630,061 53, l}!l 758
Netearnings_._. |, =m? 166 2,508,611 2,283,687 2.821 'Ba6 1,857,632
FARNINGS, &C.; OF HUDSON TERM. BLDGS, I"U.’u CAL: YEARS.
190444 .
$1.084, lf!r.
0 ATH

£1.739.072
2100441
3(} J.0hd3
f)"’t

GROSS

CGiros 1 1.0
- o8 B84 103
‘\Iiwnll.uuutlh revenes_ 3}:-» 01

51, nU‘i fll?
RE2.863

'i{m"q-w
58,681

Total rovenues. . ...
Malnt, of strac. & plant
Expenses of ppueration. .
Greneral oxpenses. . ...

Total ¢
‘\'\ Goparti
L Jons

:I .l)!:...‘.‘}l
3 {16

af Qs
225403

F05T,080

b t 4 JhJ
017,386

121,203

\u’-t lagome. . . S‘J':EU.?':’:.G S046,370

. 102, p 585,

Vandalia Railroad.
(L1th .-lmumf Reporl—Year ended Dec. 31 1915.)

Prw. J J, F’itt‘,i)urgh March 20, wrote in sithst.:
age of ronds used jolntly with otbhor coms
10 Of Lracks Hannpolis Tulon
2 _ruJIL-.. \.'mvh had not heretofors hoon lelisl

[ he lotal opevabing rovenues show wn inere 1508,
pover 1904, principally dup to revenie from lncrensel fr--ln;hl tral-
1ting from Lo pestimpt lon l)flitllll‘i :Iu! activities in che lnttor months
el totha advanco of abont 595 In cartaln Iill'rl'lll’lll{"ﬂ\ inter-
The rallwiny oporati i 370, an

Tarner

the not-operating income wos Gk, B Eis
Ling chilefly of ambunts coceived by \.mr Lo
0 -\rll‘lli'l'l o tl-‘-'.:'il i by [T |J'l(“.ll'l.l|,]lﬂg:

ALY EDmp yas Leome Wi $2.-

and dix 14 iy grods eoma ware

tnly dug to Inoransed n}m ating rovo-

tit., under (hio leasa of Whiel youe com-

L N s rantal and o Incronsed chorpes  for
Ies Yor your -\m aneo nto Toleds, and for Jolnt tracks at Indlanap-
A ek Ineonia wis 3772, 702, an in =0 of 3400,203.  There wns

<;[:;:Ils-{l to the ginkiog fand Toe tho ¢ 1 myortgnen boods $168,834
atul arter ltr'l-mmiltil 2 S2U2.2TH 0 | acr dividend tipon the mpimi
stoek (V. 102, i 1), thorn romaiaed $310010, which was transfereed to

the cradiv of thy |\i'ﬂfii andl loss nccount,

Rowd apd Byuipment Espindityres.— i hieso during tho yonie wers 2304 140,
of which 3185018 was chariged to road, peiucipally Yor the construction of
nonaw eonling statlon ab Greenvillo, aililltlonal yaed facllities al Hoso Lake
and 1iicknolly paviog 1irl"n\\\..l f tha frelieht hoise, South Bead, now com-
binod  passonger and Feedgl atton at Hoover: ndditional water station
racilities on gl 2 fehilian !J;L-alau treeles to coal ring ot Brucevilly, tele-
phana tealn dispateldng ing on the Vineotines division, bridge impeoves
moents, nereas hit of rall used, assessinents for stevet paving, seweary
Bicti ] noil £208.543 I’m' r-nmlllmont on aceonns of ten loeomotives and -ifin
box cars recuived for roplacenipats, amd for the applleatlon of snporheaters
nnd sutomatic fim dooes Lo locomotives,  'Pho nyestms llLlllllII{}rllv&'munLrl
upon tosged rallwisy propecty ineveased $13.084 during the yeae.

Faderal Valuatlon =Y our company in co-operating wish the [nter-State
Conmuren € H'mllli seiof i tha WORK: of ascortatning the valuo of yoir prop=
ertlos and thosg of tho 'Perre [lsuta & Poorli RH.,, and tho divect sxpuondi-
tures ehargoable fHercto ot account of such - work during tha year were
£32,000, and to Dee. 31 1015 tho total expendiliores on this account woro

35,765,  An Inventory of a portion of your propertles wos thken by [orees
amployed by b Go 1nent during tho vewr; the work covoritg oves 600
miles of roadway nnd track, & large number of bridges and about 800 miles
of telograph anil telephone “'lll‘v

Terre Haule & Peorfa RR~—Thi line, opoented under 0D-your lease (Iis
gross and net avenings bedng !.m Tuded I|1 tite Ineome necount below), shows
st Increaso In rovonues of $31,042 and a conspquent Inereass [n the rontal,
S0% of opoerating revenies, ot 220,483, The fesult Lo your company lll
operating Hhu coad shows & loss foe bhe yoar of $235,550, o decrease of $35 .-
600 as compaced with the yeae 1014, ‘

OPERATIONS AND FISCAL RESULTS.
—Vandalia RE.
{ F % 1914

It I]Iullulllul’l of |
I:h.lnu Ly
02,

DALY PAYS
|| mf tr

Frelght—
Miles of poncd operated. -
Iralght earnings. ... ... &7,
Bere cent of total earns. .
Tons carriod.
Tons carviod onemile. .llrJJU'li
Earnd. por mile of road. 1‘4
Iunru per con pee mile. D615 ‘els,
Av. cost pep tan pee mile 0079 cbs.
Aver. teali-load (tons). 46303
Earn, per rav. Itt. tr,mi. £2.786
Prossingor—
Passonger earlogs “.‘L”‘-naﬁl
Piussangors carried. . 3,511,047
Payss. caeriod 1 mile. .. 102,224,491 llN ﬁﬂ"l SRH 114
AV, CAVNE. . PASS. P, Tl 2151 n'H I Y-
Enris, mr}:.um Py tr.m. $1.242 $1.271 Sl l{iJ
x Includiog Terre Hautn & Pooris BIL., 165.756 mlles,

ORENERAL INCOME ACCOUNT FOR YEARS ENDING DEC,
ALL LINES DIRECTLY UI‘LRAILD (nels T H & P,

2.701

g2, 447

S.L:JH!I...’S" 3“‘: "'! 150 42.-“9- 129
2,081,210 6.930

106;975, ITH

2,140 ets. ot

$1:220

31 FOR

Enenings— 19
Frelght revenies. - . .- e rarh sl e *i. .‘sll} 766
Passpniramt reVonuss '.1,1.;')
Othir transportation rovenua. .

Miseallaneous favanioes l H 1llll
Mupdl HU8,72T
Bipress - ..ua s ps gl 5o 211,704

1913.
S7.760,004
2,476,902
287,814
247,110
H03.107
250,107

11,526,283
SI l,on.s ;u
2,408, 1

314 .hﬂl’
4,500,308
383,750
J00,811

80,544,777
$1,851,506
103,425

1014

37 i ?ll
2,418.1
278 .?RH
107,261
6,714
228,070

S11,120.270 $11,000,672

'I‘uLll opersting royenuo.

Expenses—
Maintapaneo of way &0 coiioaaan §l ..n... H25
Miointenancs of ogilpmeont 2,231,561
Traffic - = 280
Transportation - 4210, 75 i
General il miscallaneons :
b1 S R S

81400887
21255126
2874033
LTS

Tatal nlm-nting espenses & toxes. - 89,135,805
Not parnings. - - - 82,900,375
(3110 c ol ) [ aT 3 T PO S LW, 540

$2,300.024

201413
323 47%

2008, 41M
TTE.Ha

&, 0080

Gross Ineomo. . - -
Leasa of other romds.
Hire of equip.—balaney. .
Jolnt faciiitios, &

Bond inferost

M scetlaneoius = ;
Sinking fund, &e = 168,854

9771 SR = o =={2% }21}2‘273 --{l‘,{,)

Total deductions $2,088,4 9275 S 'HH nzn S'E 162470
Balance, surplus or Qaieits o« oee <= SUr 3311 040 Kur$112,315 def .$77 630

LOSS TO VANDALIA EBAILROAD CO. LNSSEH FROM OPERATION
0f TERRE HAUTE & PEORIA BY.
jLGms.! ﬁﬂpnru N NVt Rmi'{rﬂ ;t]% Rentsehire I':‘-'lfﬂnﬂ‘.
Sarny., wrpenses.  Borns, 088 - O g
S0tk SI71.671 ssgdar s20013 (e mia s:nr .5?0
-i?‘.}"'!

L& 3
708,955 ‘! I-.,-r ‘”? 8?5 02’)2.a?7
42,005

723,025
Tab ..-':-‘_4:; 62768 242,803 222,045

.ilﬂ 028
224701
787,626

0,561
170,214
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BALANCE SHEET DEC, 3.
115, 1914,

Apréir— b3 5 IAahiitler—

Rond & equlpm't 35,706,736 5,800,802 ‘L:}u--'{ o

1918, 1014,
] 5
- o aa 1404006 4,040,616
Inves, [ afil no [ 0,083,001
Blooks ... - 44
Houds .
Ava e -
Othey Investments
Migo. phys. props
(] T PR
Hoeelal deposits. -
Tralflo, &o,, balal
Agonta & eomdug.
Muterlals & supp- 1LGALE1L
Miseallaneous . .. 11,2333
Unadjuated debes. 345,143

230,067 230567
{ v 149, 3 | Tratlls, &
223,431 | Aca'in &
0,620 | Matur, Int, &«
2,520 | Unmntodnt., df

v Thx g
BI0.610 Z51.001 ] Mlgoellaneous. . ..
270,088 283,704 | Depirow, (equlp.)..
D52,088 ) Der'd, &o., Iteme.
35604051 Adid'ns 1o prop'ty
140,487 |  slnce I'na 3o 07
| Fund, debit retired
il’rntll nod losas . 1,
A0 182,770 30,210,368 'Total S0 30210383
* Includes common stogle, $14 613,950, and stocks lability or convirsion
of outstanding sacurfties of constiiuent companics, $35.500. o Donotes
fundod debt retired: through income and gurplus: b After dediacting sun-
ey net ltams aggrogating $0,.480.—V. 102, p. 623

Chicago Railways Company.
(8th Annual Report—Y ear ending Jan. 31 1016.)
Pres. Henry A. Blair, Chicago, Mar. 25, says in substance:

Resulis ~—loginning with a slizghe neronss In Poly, 1015, varniogs of the
Olileago surfaes Hnes decrensied rapfdly, snd Iy Sobt, =50 10015 i
fn recelpts bolow thoss fo? (e corresponding periot In 1014, Ineluding tho
158 I recoipts from o Cwo-days' steike, amounted th 8695,751, The
Improvement doring the remainder of tho fiseal yoar reached substantial
proportions in tho last ‘ot months, so that the yaar ¢losed with a loss of
L‘.&S than )} 5%, or $3756,257-

Strike, &e.—0n Moy 31 1915 thy t.hr(-:.-"'uar contract with tho teatnmen
oxpleed,  Negotiatlons for aoronowil were brolcon off by thom and a strilon
was called, (o tako effect ab midoight of Jupe 13.  They finally agresd to
arbiteadican, howovor, and operation was resumed by (he Chicago miclfnce
1ines on June 16, As o majorlty of the arbiteators awarded the teninmen
substantially the maximum of thele demands, with o two-year contract,
the Chicago surfice lines wora callod upon G mest a heavy Inerense n opog-
ating expensts withoutb ahy compansating inceeass [n oarnlngs,

Bond Sale.~—In oviler to proyide fonds with shieh to talo eare of tha com-
pany's cepenilitures for rehnbilitation worl, 21,600,000 par valun of [ts

st M. bonds woea sold fn Jun. 1916, of whish 2500,000 pae value wera
treasurey bonds (Y, 102, i).::.‘. a4, J_

Ertengiong, &e, ulng tha year nbout 15 miles (slogls track) of now
extenslons wero consteacted unidoe ordinance reqnicanments, and 10 miles of
el reconstructod.  Phe operation of ears througis the Van Bures Si.
tunnel was sisponded Juna 1 1015, 1o permit the lowering of the west holl
of the tunnel on aceowat of worl on the now Pennsylvania Station. The
Chieago Railwi 20, wis oblliztad to peeform Ghis work undes the terms
of tho sereonient with the Pennsylvania Co. covering thi orlzinal eonstrue
tlon.,  Tha lowering will be comploted anil operation through the tunnel
resiunen aboob May :‘mm, o W=l

Audditiong.—During the yeur SUSGS TIT was sxponded fon constenotion
rocpnstraction, oqulpment; oxtensfons and additions.  Tha botal capital
aceaunt of Ot o tnllways Co. on P, 1 1918, being tha tlity pure
prico undes sho tornra of the ordinancs of Fob, Tl 1907, was S85,625,674.

Dividenils.~—Two, paymeits of 84 each on partlcipatlon certific
Berlgs 1, nnrlono pavment of 2 on partlelpation covtificates, Sorles 2. wora
made fn 1915-18.  Tha dividonds on Seelis | coctificatos wers thus pald np
i tall o the dividend yoear ended Aug, 11015,

(‘f-!tv Pripuriion.—1H coip will pry to the etby of Oliteago on or hi-
fors Ape, 10 1010 S1L117.516. fepreseating 555 of the divisiblo Incone for
thie yoar, against $1,085,002 in 1014-15.

The wsnnl annunl payment of 3250,000 wad mado for the reblrameat of
Serlos O consolidntod morcbynge bonds,  Tho amonnt of those Do o t-
standing has now Desn roducoed to 51,300,336, par valie.

Cammisaion —Fursuant to an ordinance of the Qity Connell of Chiloago,
phssad Jan. 4l 1901 eluoes his bson o, yotnted, cotl-
alsting of William 1 » L Olty, Onnlemnng Bion J, Arnold
of Chicago and Boborg itldeway of N. Y. Olty, with Instructions and ni-
thorlty 1o lnvest L andd pesort upon losal Cteansportation problems: g
Ohleago, including a mergsr of the sarface and olevatod linas and the forma-
tlon of a plan for s subway,

RESULYS ON ALL CHICAGO SURFAUE: LINES,

Jien, 31 Yie— 1015-10: 1014:15. 101510,

Grosy parninga, 200,000,701 831,000,048 | Residio rocolpLagli 610,405
Oper, exponnm. 21,041,350 mlsmn.zm[u.m:mum»s:-u',-‘{.) 4,300,256 4,951,477

e oAt LA

Rlitos recta, 10,600,405 $12.0706,773 1 Ch, Ry, (50%) 88,2 $7,125.200
RESULTS FOR YEAR BND. JAN: 31-<J0INT ACCOUNT WITH CITY.

Notey—8ineo the aorieationdordinancs wont Ioto offoet Pab, 1 1014, no
proper comparlson of she rosult Do made with provious years.  Wo
show bolow, howaver, thi application of the total amount avallable under
tha ordinance ne the year 101415, a8 compared with tha el edritings
tn previous yaars. X

1015-16. 1913=-14. J01E2-13.

Ohlcago Rys. (509 .- - 20,253,149 87.302.911 86,348,276
Jb facil, dxp, & adjust. . 20,327

101415
F12.076,773

7,302,911 80,349,276
d 10702 3028680, 3,778,449
$3.004.640 853,374,331 82,600,520
To Cley of Ohle, (5600 $LIITAI0 31,085,002 1,855,882 £1,413,404
'r-;t:}.tﬁ.ﬂlw.-::i;tu(.’ri _:i;,] y mi,a’:ﬁ LA78638 1al8 449 10156,422
NON-PARTNERSHIP ACCOUNT.

1915-110. 1014=15. 1913-14.
SO14,331  §1,378,6858 81,5
H20075 4,116,762

(04,807 118,231

103,140 02,634

Balonea ... 87, 180402

Deoduct int, at 5% of val.

Nuob Ineans, -
Dipigion of Net Inicons—

Cos proportdon of Ine. -
Int, on val. of propory .
Tat, on bank huluness . _
Lok on trops, socuaeitiom,
Miscellingous fneome. -

Total grozs ineomoe. . - 85,318,854
Int, ieor, on sy Bds. $3,060,242
Clonsol, M. honds. ... 1800499
Collat., &o., notes_ .
Pute, monagy M, bds. .
Curerant Habilltles ...
Sink. fil, resorvo acer’il.
Foderal Ingome tax . .-
Corp. exp. & ndjust/vs.

Total deductlons_ ... $4,052,931 $4.080,004 $4,.850.850 21,074,083
Not for neome lat,, &, $330,573
% R TR

(900 THIOW) - o e cae e 717,101 $006,487 8475076
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JAN. 31.
1915-16. 1914-15. 1013-14,
508,005 230,433 $445.611
230,574 71T, 1461 WO, 387
31,431,808

$800,660  2947,694
10000 31000000 $100,000

0
16435 A s
12334460 167,206 120,571

Surplus boezin. of yoar. o
Neb Ingome for your. - . .

OISR E RS oL
Deduet—Adfust, ine,int.
mvr.».. an.partle, ey,
No. L (p. Aug. 1)
B oxponges.
Divs, on partle, ctfs,
No. 2 (52 piw slinre,

Py June 5 10015). . 218,600

Total surplusJun, 3] . S285,052  8508.005
a For 13 months ending Jan, 31 4812 (net),

as104,080

204017 275,600 862,505 243,000

248,600
$230,433

$435,611

TORD OF PAYMENTS OF DIVS. ON PARTICIPATION CEWTFS,
Participatiomn 1005 1609 1012 — 3113 — 14— —11 Ai—
Cerlificatos— Nos, Sepl. Qb Fob. May.July, Aig, Feb. Avg. I'tie: Seph .
5 1 85 80 36" 80 80 S84 S& 38 &4 4
s2

=— 15 =

£4

- L LRy i, = == 52
olng i L of all 'BOTR,

Nole.—There h ruod nod samoe 15 payablo Mav 1 16816 out of the

abuve surplus thy [nterest on the adjustment {ncome bonds for the year

ended Jan. 31 1916, nmounting to $100,000,

GENERAL BALANCE SHEET AS OF JAN. 31.

1014, 1915, s, 1915,

3 3 Liabilities 3

(i t ; 100,000

[

£ an) - 40,022,011 89,185,611

'Ol peours. exeh.
1,940 under plan 1.080 1,080
¥y 1. R 01 Pur. mon, M, hds, 4,073,000 4,073,000
o[ 1 THE 5.1 3 648,780 | AdJust. Ino. bda. . 2,500,000 2.600,000
Ace'ta regalvahle. 20,708 17,737 | Churrent Uablligles. (1,130,803 1,797,518

Pripald aceolintd. 5,000 10417 | Tnt,, thxes & sink.
Ing. from tressury | - tund pecrusd.._ 1,007,586 2,043,120
2,211,763
605,905

aemiritiia 54,624 H5.074 | Renpwals, &o, res. 2,750,583
|F-u:'u1ua______.._ 256,062
Total 11!:.‘.-’-!;!.@'“ 102480007 | Tatal oo - 100,742,564 .102451,.937
Sen hond offering (o V. 102, p. 344, 260.—V. 102, p. 1240, 344,
Republic Railway & Light Co., New York.

(Reporl Jor Piseal Yenr ending Dec. 31 1915.)

Pras. Oren Root, Jersay Cilv, Mar. 20, wratein substanco:
Business activity in the territors sorved by vour sitbsldiarles decreased to
Aomuy extent during the early part of 1015, slthough not ko notably as In
other distrieta, owing to the diversification of rdustrles locatod fn this
territory.  During the latter part of tho year conditions imprved and are
now prosperous.  Tho sarnlngs on the” Youngstown eailway lnes also
sulfarad somewhat from the competition of the ditnny bnses,” This com-
petition was never 50 sevore In the distrles served by rour company as In
HO[IL ﬂmrt.« of the eountry and (s papldly disappearing, due partly to the fact
that the operation wias not ns profitable as antlepated by the owners, and
partly to the passage hy the Clty Couneil of a regulatory ordinance which lias
o upheld by the courts,.  Notwlthstanding fhese adverso eonditions the
irross earnings incroased from 3,000,285 to £3,121,297, or $120,012, heing
4 Qperating expenses and taxes, howover, Increased only 817,016, =0
that the nol earnings iner 1 8102,396, boing at tho rate of 8.94%,
Tie domand for electrie ery, (particularly for power, doveloped so
rapidly that work was cnomencsd updn an extension of the generating plant
at Lowellyilla, O, which will Incrodse tho clby of that plank from
20,000 hapy to 40,000 lp.  During the sear the light and power business
Incrapsed 15005, The total number of customers connetted at Des, 31
1915 was 16,952, a4 net Increasa of 2,001
During the year mors than 10 miles of 22,000-volt transngisslion fines wore
bullt to taka cave of Inereasing domands, and Forther sstensions are pow
1struetion, In ting n G6,000-yolt stool tower ling between tha
tion at Lowoellville, O., atd Ellwood Clty, Ps.
5% eooired gold notes of tho Ropublie Ky, & Light (16, and tho st
& Consolidated Refundineg 595 gold bonds of the Mahoning & Shenango
Ry, & Light Co, matursst Jan. 1 1086 (W, 101,y 171050, In ordeeto refund
thipse obligations and provide additional eapltal for the rapldly Incroasiog
business of the salsidlary companies, the Mahoning & Shaminge By
Light Qo. issued and sold to a syndicate comphsed of Lee, Higeneon & Co.,
Droxel & Co, and Bellly, Brocic & Co., §7.000,000 1st & Consolfdated AL,
gold bonds matureing tn 1020 (V, 100, p. 1715). snd the Republie Ry, &
Light (o, sold vp ellly, Brock & Co. 23,000,000 3-vear 5% seeveed pold
notes (V. 101, po 1807), eonv lo Into new 745 emnnlative prefoceed stock
of tho Mahonink & & Light Co, In econnest'on with the
#nle of the now socu one & Webstor, i baball of the basnk-
orz, made an ixamination of the- proporties.
uring the yonr o tan-yoar street-lighting conteact wad gntoessd (ko with
thy ety of Younmitown, involving tan establizhment of ‘a “whith way.'
Now ten-year steeat-llghting conteacts wore aleo anterad fntowlbh the village
of Poland, ©, and ths borouzh of Wadipam, Pa., and n fiye-year contengs
with the et 4 sbon P
The Republi nstruction Co,, Inclnding e power station at Lowoll-
ville, was trans to thg Mnhoning & Shenongo Ry. Ight Cos end
tho Construetion Co. will by dissolved. The Youne:town Consotidnted
Ging & Electrin Ca., which had proviousls tes 1 its propertics 1o the
Youngstown & Sharon Strost Ry. Co., W il
For |ottar Trom S0 Walystor In poe the propecly of the Makin-
Ing & Shenango Ly, Light Co. anil'{es sabsidinries Vo 101, p. 1807
VOLUME 0 BUSINESS DONE BY THE COMBINED PROPERTIES.
1013,
162,00
743,501
-18‘?3‘9.'.‘3-?

$
100,000

Tracle twned,
Clar miles ope
"nssongors carried - ...
Genarating stations.. ..
o (o onjpag
JE, w. b feedor outphib. .
Pransinisston Hoes (milesi. <
Elpe. lstriv, lings (ovechaad) (mlles)
iy do  tmilerground - condpit)
Number of ClstOmEs, o cebeeenes
Number'of gas holders.
Miles of gas mplos. 2o i Z8 28
Artificial gas outpue (8000 mi. fr) .. 53,861 61,205
INCOME ACCT. FOR CAL. YEARS [Rep, Ry. & Light (Holding ©o.)d
1915, 1014, 1915. 114,
Interest chargea. ... $101,455 *8147,222
Pref, dlvi, (0550 .-~ 311.484° 811484
Balanes, surplus. _ S1E4,352 $117,730
g

47,587,678

97,000
83,725,231

27,400
08,552,305
§i2
.00 Tt.
114 i;&

143

700

20 miles
16,052

L 4

2,000 1.
14 "3‘",}

Dividends and fnt-

orést  from sub.
08, mftor oxpenses SALT.AT]  E5TN.A446)
* Includes Federal Income tax, $3.205. =
Tha total aceumulated surpins Do, 31 1915, after adding pravious
surplus, S14,438, to surplis of 1015, §154,.352, and daduetine dizeount on
okt notes sold In 1914, 310701 2; rollnancing expenses, &c., $34.328: tolal,
141,407 Toss $104,5000 “surp: rasorvo’" transtsrred to surplus, was 3161,050.

CONSOL. INCOME ACCT. FOR CAL. YEARS (Inter-Co. Items Eliminated).

1015, 1014, 1015, 1014,
21,2007 S?i‘:\l"tj:gl Intercest charges.. S0234,953 8079087
4200y i’

Pref. diva. Rep.
Ity. & Lt, (6%) 311484 211,454
4,200

Not enrnings. - 1,247,214 31,144,004 | Stock of aub. cos.
Gther Inpome. . .. 1,753 awned by publio L]

Gross [neome., S1,048.007 $(,144,004 |  Balanee, surplis  $208.626  $140,204

The total surplus Dee. 31 1015, afler adding previous surplua brought
forward, 8006,778. to the surplus, §348,5626 for the calendar year 11115,
makes s total of £1.155.302; deduetd {xeount on new [ssoe of M, & 8, Ry,
& Lt. Co. bonda, $400.00; proportion of discount on New Hopubile Ry,
& L. Co, notes, SLO7.002: dopreclation, &e., 524.5%3; and re-fliunncing
expenses, Including intersst for Dee, on old [sue of M. & B, Ry, & Lt.

honds, $153,035; total, 774,631, Tess $104,500 trapsfer to "surplusysserve'’
Lo surplus, leaves total aceumulated surplus Dec. 31 1015, $485,171.

BALANCE SHEET DEC, 31. REP, RY, & LIGHT €O, (HOLDING €(),)
1916, 1014 1015, 1914.

Asrets— E Liahilities— &
Invest, In stocks of Cammon stook... 6,200,000
sibsinlary cod. . 14,113,007a14, 050,000 | Preforred stock, .. 5
3 501,402 03,603 | 555 sooured not
45,0045 63,532 | Notes paynble. .
| Pl div,pay. Jan.15
| Aoeta, puy'le, el
cee=s | ADOH. NOL Yoo dua
Remeryis
LT S

Oper. carnings... 53,1
Opdr. exp. & taxes 1,574,083

£
0,206,000
G010 1.400
o, 000,000
175,700
TT.A71
4,750

Acoounts recelv'ie
Unamaortlesd - dis- 5

eOunt o notes. 19
18,531

161,950

Tow) e .- 14,058.8371 14.777.731| Total 14,658,371 14,777,731

a Includes in 1914 Investments in stocks and bonds of sub. cos., §13,042 .-
014, and notes nod adyances, £1,608,657.

Contingent lHabdlisy: Guseantee of principal and Interest on 170,000
20-year 59 bonils of the Foland Streot By. U,

L1ik2, 084
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CONSOL, BALANCE SHEET DEC. 3! (Eliminading Inter-Ca, Iems) .
1816: 1914, 1015, 1914,
s s 3 5

Arselr—
*Property,  [ran-

phiges & Inyest, 20 602,470 20,004 0607
Mnterials & sapp. ] 157,575

LlaktHtlies—

Capitil atock (Rep.
Ry, &Lt Co.)—
Common stock. 6,206,000 G200, (004

oL com, pref_ . 5,101 400 5, 1

op; Eik. H7n )
L Ah, ena, 12,705,000 10,300,000
3,005,000
00,774

Rond .Jnk.
TToadjusted
8,152
71,200

41 iiunr; ﬂl_‘u!umu nect. .
78,762

33,402 | Unadiusted credits
| Prdiv.pay.Jan.15
Mutirred, &a., Int.

Total caeae. 27,058

* Conslsta of property, franchises and investments, locloding eost of
acqnisition of seeuritles of subaidiary companies at cost, antd 1o s0 far ns
pald for In securities ab par. WV, 102, p. 1061,

Columbia Gas & Blectric Co. (of W.Va.),Cincinnati, &c.
{(Report for Fiscal Year ending Dec. 31 1815.)

The remarks of President A. B. Leach, together with the
consolidated income accounts for four years p of the
Columbia Gas & BEleetrie Co. and the Union Gas & Feetric
('nr., and the consoslidated balanee sheet as of Dee. 31 1915,
will be found on subsequent pages of this issue,

As shown by the financial statement and the adeomnanying
map on pages 1al, 152 and 1558 of the “Railway and Indps-
trial Section,'” the commany. in coninnetion with subsidiary
companies. controls extensive publie serviee properties in
Cineinnati. Covington, &o., aud averates the same. ohtaining
its supply of natieal gas by pipe lines from its own snd othe
gas fields in West Virginiz.

CONSOEIDATED BALANCE SHEET DEC. AL (INCLUDING UNION (248 &
ELECTRIC CO.).
114,

Tatal

1015 1915, 1.
Agptr— = 5 £
Property ace’t,  af2 017,058 A4 002800
Guar, funds with O, & F
Lrusties: Ist 2
Cashi... - Tkt M O, &B)-s..
Bonde (C.G &1, A% deb, (G0 &
I8t M.G8.por) 2,753,000 Outstanding stoek,
Oth; secs, ownsd. e1,007,803 5] &e.(Uulon Q, &
Tread. bonds (par) 242 532 B, DAr . - h44 000
Cash for redemp- Wotespayahle . _ 1,600,477
tlom of bonida, .. 540,373 Accounts payable. 510472
(o] ¢, ERER o St Acerued  Inferoat,
Aetis, rocelvahlo. taves, &0.-.. 1,271,500
Materinia & sipp. Ouatnmers’ (depos-
Acer, Int., &oo, on (1A T e
securitios owned 250,84 5| Reservis
Deferred  chargea. 1,076,603 Profit and loss, .

Llatillites—
1
50,000,000 50,000,000

050,306 174,998 000 15,531,500

A50.000 2 870,000

Togal ... ?‘.!Eﬁ-‘.,n:.'_'.r TH629,043

o Includes gaxliolds, plants, franohiees, Teases ind 45,000 shares of stock owned
of the Tinlted Fuel Gas Co. b Ineludes fn 1015 pref, stock, 335,000, and eom,
kroak, 0,000, aealnst 247000 and 255,000, rexpectively, in 1914, < Ineludes In
1015 Cln, G, & B. Co. 4% =tonk (11917 shared), £1,012,005: and Cin. Nawport &
l].‘-;;:;;ln‘ct:_‘:: Light & Tras, Co, 4 95 nref. atock (850 shares). $83,000—V., 102, p.

Lt

Tatal

Bush Terminal Co., South Brooklyn, New York City.
[Inelnding Buzh Terminal Buildings Co.|
(Report for Fiscal YVear ending Dee. 31 1815.)

Pres. Trving T Bush, N. Y., March 29 1916, says in subst.:

I do ot sibmit an income statetient of the Bush Terminal RR,, be
the applieation of that company for a reinstatement of allowanees recelved
for a neriod of ten years Mo fhe connecting trimie fines fg hofore the
1. 8. €', Commission, and (s to be heard in Aoril 1010, These allowaness
were discantinued by the trunk lines on March 12 1014, during & nerlod of
acnie enfiroatl depressfon. 1t {s expected that the allowances will bo refn-
=tated and provislon made for the perlod batween March 12 1014 and the
date of the ro-etablishment of the allowsnces.

11 no Incremnse 1s receivod For the year 1915, the result of the operations
of the Bush Torminal RR. will be o not operating loss of 101,412, Due.
Ing tho present veor adecislon will he pendered upon this matter by the T, 5.
€. Commission, and the company will ha in & position fo deal with the fig-
ures with an exasct knowledes of all of the factg. At the present timo this
cannot bo done, a3 the exaet Income for 1015 eannol b derarmined until
thi duestion whe'hor the allowsnees be re-estahlished for thet vear 1= de-
eided,  Althoseh this lng= 15 not made good, the surplus varnings of tha
Hush Terminal Puilidings Co. above those which are earried into the Ineomn
account of the Bush Terminal Co. ave approximataly sufficient to offser
the logs of the Bush Termivel RR,, and the net resalt to the Bosh Toriminsl
Co. will not be matorially diffecent,

If the surplus earpings of the Bosh Terminal Roildines Co, for 1915 had
heen carvled to the Income aceount of the Bush Terminal Co. . and the entive
loss of the Buash Terminal RR., amountine to $101,312, beon deducted , tho
net income for the threa companios would have boon $567,062, o 34,651
more than the (neome of the Bush Términal Co.

_ Tho nek earnings of the Bish Terminal Co. ineteased 317210 over 1914,
For vonrs the property of the company has hean earvied npon its books ab
a valuntlon mnch below that ot which it I3 assessed for taxation,  We have
therefore raissd the book value of the proporty to an amount representing
A0 af the peacssad valuatlon,  This has resulted in an incressn of §4,740,-
G54, Against this we have made chacees of £1,900,000, due to the writine
aff of good-will and capital stoek of subsidisey companies, and cectain ofhep
chareges due to the welting off of expenses during conatrietion, doprecin-
thon and a few other ltems. heine the fotal charge un (o 82,480,085, The
net result of an inerease of $1.48%,213 has boen earcled to surplius,

It {2 the intention of the diemetors to disteibute In semi-annial fnstell-
ments g part of the ereaso o valoe of the property of tho company. v
aloekhodtoes, through the pavment of stock dividends at the ratoe of 59 a
yonr.  This poliey may of eonrss be changed by developments which cannot
now be fortsecn, bub (b 15 the precent expectation that annual dividends
will e continued npon the hasisof 570 cash and 59 instook.

A& of Dec, 311015 23050620 hias acononiated fn the sinkine fund for the
rikirement of the Tkt M, honds and 2445000 par value of the 188 AL bonds
Tiave bogn ratirod partly through the procosds of the aforesald sinking fund,
and the nlance throneh the ale of & small amoint oF proporty Somn v oesrs
aeo. A sinkine fund of the Bush Terminal Bulldings O, bocame  oper-
piive Nov. 1 1914, and the bonds of that eoinpany are haine gradoptly. res
tieedd, . In Nov. 1915 £87.000 par valus of the bonds of the Bosh To minal
Hulldhines Co, wero cotived sand in Nov, of this year a litle mors than £100.-
000 af the bonds will be retied .

The ot ineomae of the Buash Terminal Buaildinegs (o, for 1915 Incroasad
E190 . 419, and at the present time that proporty is 98 22 ponted, nlthoueh the
full Ineome was not ndd o the nnties poriod of < Tho constinietion
af two additiona! Industeinl huildings hiss boon o peneed snd
have boan sald to provide the funds for thale constraction. Th
ines, when completed early In 1917 and rented , will produee an il
Income of about £200.000 a3 vear.  The company owna safficlent vaeiy
property to continge itz construetlon proeram without sy additional fn-
vost ent An real estare for m considerable noriod of Yeavs,

T Dee. 1015 the Bush Terminal Co. puvchased the shandoned roal estnte
and plant of the F, W, Johns=-Manyille Co. upon a favorahle basis: thie
property was peauleed becines [t intievened bitwesn (s maln plant of tha
Bush Ferminal Co, ikl the 36th St Feery to Manhatian, The old hulld-
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4 b paplaced by modirn indus-
ting bulldings are Baling acilized
v apon thi proporty and thes Interest

Hi s now ppon that prop
trial b

due 1o thio war, bat to of fsst this
eabing exponses

Its not been

neanii has beei

fon ne this pocy

I
thors lias: beg
have been hemy
that any Impo:
e to thy w While the «
hins boen inor 1 largely, 1 n=, aod partly to the
fact thut the commercoe st this o asedd Lo 6 polnt whers whar(
aceomnuxdation ia 1 o in demandd, the company has nol
Ay substantinl Inereass from this sourcd, becanse onr plers under lense
al Tixedd rontals to steamship compales, 16 15 diticul to sstiniate (he ix-
At amowit of Income which may have besti doo o the ware, buk it hias not
hoen important, ns the major part of the inerease has heon doe to the com-
plotian of improvementa; and the ventiog of spaco dn lndusteial adldings
provionsly constroctel

INCOME ACCOUNT FOR YEARS ENDING DEC. §1
1013, 101, 1913

¥ |t
nt partof ©

Ciross aoen . from stornge,
e, and noet income
| BR. department 81,6 : ol 161
Operating oxpense: oo 341,307

Moy
Civher

LS 764
ncoma. LO6.073 226410

Bobul Tt i 1205447 S1.04T.421 SL004,741

4550191
4,050

Sureplus for the yeir. .
Pref. dividonds (69 - -
Clommon divs, (cash
Commion divs, (stock

&0 A
$138.000
(4) 200,000

ALY s 8177201 Rur 810,084 dorE10,.500
idands trom profic and loss pocoune;
shuplicity

5519, alding the :..-.-.um]ut;n.u
1 X V) dbpre
£133.840; loss sustalned from s Si
. 260,000, leaves totil surplas D, 31 1816
shitnt, $2.537.

TERM, BLDGS. ¢0. FOR CALENIAR YEARS,

Net Other Balanew,
Earnings. St l'g)hln.
TRS.007 $303.063
183,551

RARNINGS OF #US1

Int. on
Hanils,
S0, 720
) B 3470230
830,017 4,774 312,984 150,210

NE0,419 0,160 255,370 127 640
CONSOLIDATED BALANCE SHEET AS AT DEC. 311915,

[Rush Terminal Co. & Siub. Cos., and glimlnating lntec-company it

Biegh Ter-  Bugh Teeme  Bush Term. Conge!

minal O, sl thaded .
et am = rree 30020),242 STAGITT
+ Pplees and

piher improvements.

Loty Didas ., pow. hh'so.&e.
Way and structuve. . St TP el
Expensss during constre E s Pz 80l
Good-will, o ... .. (S O00,000 <SP
Secarittes owoed. .. x4 i
Equipmoent = i
Fuarnltuee and Cixtures
Constr, ady, to B.T.R
Trust fund
Uash
Aceounis recelvable
Acer'd storage and Iabor
Work.adv. to B. T. RR.
Material, supplios & fusl
Miscellaneons

Thires

Axseis—

17 Adn - m* [4.044,083
5 1,386,769
000, 00K

3.018

1

Liabititiey—
Phil.stk.in Wds of public 32,300,088

dao  owned by B.T.Co.
Clom.stic.dn h'dsof public 5,00

do  owned by BT.Co. : y
First mtge. 4a. . . ) s 3 S.062,000
Consol, muge, B4, .. - scan Pl 2 1,629,000
15t M. 5. {, b8, guar. by -

Bush Term. Co_. - by T.260.000 7 209.000
BT, Co. for constr.ady. LR Ty
Acor'd com. stock div.,

payable Joan. 1 126,000
Accounts payabio, 391,515
Frajght agents' d 28,004
Bills payablo. .. ._. .. 62,0000
Bushi T, Co. ace's work=
in;; allvances
Acor'ding. aml taxes. ..
Prd.div.of B.T, B, Co-

do  puy. oD, T Co v
Contmon dividend. . - 125,000 - . -
Miscellanbous. ... ... .- S 2 15274
Profit and loss 2,637,072 490,208 der A0T.7563

otal ¥l s e -320.830,.600 $10.580.025 ?iﬂ}ﬂ.&ﬁﬂ S2A8.370.104

x Includes preforred stock Bush Tovminal Rlidgs. Co.. 22,000,000, wnd
common stock, zln.ll[lﬁ. and commaon stoek Bush Terminal RE ., 320,000,
—V.. 102, p. 439 253.

100,000
2,400,000

10,0400

3.052,0
6,620,000

21K 0RO

1101
H9, (00 T

1% 000

LT 1t

United Cigar Stores Co. of America.
(Report for Fiscal Year onding Dec. 31 1915.)
1014,
$2.241.784 "

$10,500 0500
(69 1,820,7201524) 1493 010

8360,716

~ CUalendar Year—

Divi., &c., recely. (less

Peeferred dividends (7 b : i
Common dividends. . oo by an

Balance, surplhis 5l $205,174
BALANCE SHEET DEC: 31.
1015, 1914y |
Asketi— s 5
Htooka and bonds
in other cos. .. 29 805, 341
Cash and demand
oans (soctred) -
Ay, to sub, coa. .
Short-term notes.
Acetn. recelvalile.

1915, 1914,
Liablifties— s
29,005,341 | Common stock .. 27,162,000 27,102,(10
| Profecred stoek. .. 627,000 4,027,000
2.133,685 | Avcoints payable,
1230000 | provisions, &e., . 33,156
0,060 | Surplus 1,743 442
1,700 |

2,284,933
967,000 4,144
020,072 2,005,402

12,201
. .33,788,030 33.‘1'}5.508| Tatil

c 1,798,086 23,405,508
1255, 801,

Totnl .s..

V. 102 p.
Remington Typewriter Co., Ilion, N. ¥,
(Report for Fiscal Yeap onding Dec. 31 1915.)

For the ramavks of President Frauk N. Koldolf, income
acconnt, balance sheet, &u._, s Document!” pages in last
week's issue of the “*Chronicle.”
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INCOME ACCOUNT FOR CALENDAR YEAR, uily Goe O —ll|»=rntlu-: :'<"-";tl
RO Snps. —Remduplon Typeicer e ] e : At oxponses, neludineg tuxe
[0l5. tntd, ( N
oEngs $1 127,087 EETOALE 81,751,958

miltion eable 1L,
Inereiesd only

761 S IGR. 25 E: eLP > gas holdes § -
v iy 4t 254 S0, e 1 h |1 J 5 ”' rviee of propesty o

h =il 3201000 . rilelnt Aoating e
RN 4 S1T0000 18t M, popds. (| i i -
I

IeHTna . a2, 100 Fng 7L $1.214,00 yodd wvdt st In 1 h oin-
proforded dividends. £3 (AL 10000 AOL000 (TI$280,000 | pany, and the stock was s hed for by Tho North 1 o
s 1 ) (liva_ . = S ABIAN0.000  (R)IA00.000  (8¥400.000 Grotetl of news of St Lowds Ol on I, 31)
Commg) dividends, - - —m AXRLOE,000 D On Dec. 31— 15905 10, ]
e &t it = - Number of "< el " 210
alanco, surpios SU-8529, 10U AOr-$400 220 s, $484 004 sur.8044,650 | Snles durl cublo fool 58 ¥ Q4100 230,482 1
Tha eompuny d eid the dividends in 1014 from profiv and Toas, it ; ] . v ¢ R Tt 3 : =l
showh ws nbovo fop (he sake of shinpliciey., e ]::. c I:I‘I 0 “>ifl- Lnnis! } ' decriaged
3 . e 30 2 e ne ¢ ¥ L
HALANCE SHEET AS OF DECEMUER 31 G l.'fi.‘_ii'*ifiﬂilﬂ.‘llr',":. T Inte b 8 [l
P T o R Ty | m Py, Resa Ty Co 3 3% American Co.
&8 ot Oy, & Sub. Cot. Only, i ] s on the o i stai = Co.nf
1014, 1615, 1014, St Liouts owned by 16 [Soe nlso anusl repors o V. 102, p. 465
Lefti— 5 Linhlititex— 5 5 West Hentucky Coal Co,
Real eatoblgs, &o. 7 ATSLIT 0TS, 213 | 1At pref, plodk. . .. 5,005,000 4,000,000 Ciross pevenun of this subddiney inceaase1 8236.1 or 13T ratin
T, ikh., patw, &) ! | 2t et stonk (otit expenses, Insludnis taxes, o oo,
pl.ostkin treas = LAOO000 | etdg, 85, 000,00004,001,000 6,800,000 | 2235051, or 15.73%%: [ntire Vi3 s anl
ke & bards i | Commaon & 000 18,000,000 | net Income amounts] to $100,35%, : 1 Bt el fiwe 1914 of
other eog 7 SLI.05G.  On Sapt, 20 1015 u-Weib Indj no e thy 1oss of 72
T 4607 pot ; harges and eArgoes . 1he entics not amount
hort term notes. 4,300,000 nf such loss having been chargod " umitatod resery
01 Accounts pnyablo. 067,474 03,188 | part ngnlnst the your's oporations.  'Tas prola f e year
0| Acoriyee] eharges 04 .0 07,484 | 854 tons, the biegest 1o tha hlstary of the comn g
Bundry reserviess- 1.174,6 122,034 | tons, or 14, vir 1014,
s 7 Uamet Hurplus 5, . .- ¥l V2 R20 ol s of Coal Mined by Wegt iCntucky Gl Co.
Fistad T ATHATH 27,370,123 Total L Tl :?ur.:';.i;i:a d '. a3 ot 1”“" % {.‘ 0 HY
A 00 B.T5 tons day, nqnl
thl 1230 days pav fe - Addicionat
year ir!m . t ) the 1‘. LII:.:u.‘Il-_l; ko aboat L1000 tons per
Aar, ArKel renlremesnits demwndecl,
~—V. 102, p. 1215, 158, As of Jan. U 1015 the feablue doby to The Norsh Amierlein o, was
. quldated with $;_).ﬂ.‘|i}.n_=iﬂ additlonal capital =t | LT T T AT
(The) North American Company, RST0.000. T AT Domge I py et I bty
: 4 ASIULUN IS M. bonds, leaving 82,100 000 | outs 1% ncihuding  thoss
(126th Annwal Report—Year endeéd Dee. 31 1915.) i_'l;'l'rl"-'fi_n'l'll ha North Ameriean Co,, nll @aacants L as b itsrost and ning
P e BT nJ 3 » % f AN G l‘:l!]l:l!lll)‘.
Pros. Jumes DL Mortimer, N, Y., Feb, 16, wrote in subst.: The Dieill Edison. Compity,

stz —Exeont In Delrolt; busivess condition: 2 torrltories In which 'l‘]"'ll)"""'“ i «» paddl durlr H1h four quarledy dividends upon
[nterestod weed Gusatisdaetory for pie greater parel. of the yvear it capltal st 1 tarsd and pald ob Jan. 15
s (s dlenrly reflecied [0 the earmings of tho strect eallways: 16 is, how- 1916 a qunet 1, Vi 102, p. 11685,
ever, gratitving to note & consldernble Tnprovement In the lnst few fionths muyt Aned Staes Vonr Compiny
I geneeal business aotivities n oue Wiseonslty territory . whieh is eesulting 1000 S, 1900, 1610 1113 § DO
in fmproved eurings. i St Lo bhe eaminigs of loeal companies showoed | 205400 4 200,517 305,177 308,701
ptinl gada untll Febeunry of Lhis Yetes during which tooee wos = F .
Brutifying incrouse, ¥ OPRRATING COMPANTES—RESUL TS POR ©A [OAR FEIRS
Dalanpen Shot.=The stoots and honds owne| pelacipally thosn of ——Rroxs Earninme— - herqes, Mab., Swr,
streed endlway,ele Ittt mid gag companies, harcinafier poforrod. to, 1215,
5

x Denotn g and bonds of subsidiary companles not Hald by the
Rewiln sron ywriine - Cos (oar value). Al deductlog SO0R,407
readjustiments, aocounts, special charges, &5 resoeves, discount and
oxp i of ial _bond LE s

See (o@iment fn the “Chroniele™ of Apy. 1 19

1o

Loans and advan nshit principally of moaey loaned 1o corporations
upon thele aotes with wn e eollateral seourity, together with advances to | Wiseonsiy Bidisdg . 1,0
subaldingy compnales.  The Habilities of toe company conslat of one note of. | ItedRy=. (8 1.
£200,000 glvan Toe a loan. and money on depostt with i for the payment of | Wiest Ky, Caal 054,198 et
interest coupons.  This company wrote OIf, by n charge ngainst Contingont | Unloh B LE &P 1,408 849 515 N 3 LTV O, 804
Sexurity Deprociatioh Riserve, $1,841,766, reprosenting o portlon of the | Dotroll Edison 7 2 0,485, D45, 1,100,055 1,848 658
floating debt, owing by the West Hentucky Cral Co, Bt Louls (o, Gas, .2 41,61 8,2 11,851 65,610
\Wiseanyin Edison Coy, Ine.—This ¢ompany, wh controls all of our | Bler, Co. of Mo, 1,62 g 7R 300.752 114,088 105,023
Wisconsin proparties, shows gross earnings of $1,058,300, b docresse of | MUW. B Ry & Lr. 5071715 6,005 (836,155 1,838,878 709,570 1,042,585
SHOBON, or 5.AB% , a8 compared with 1014, Exponses and Intecost in- | Miw, G, 11 & Tr, 1440622 ; 7 1,1B56 - i M2.060 520,033
oreased 363,087, of 16,909 and not Income docrensed 812,800, or 17.10%.. | Wike. Gas & Klee. 05 7 37 137,708 =183,
The causes arg dlscussed Batow; ;m.,,.l offering, &e., V, 102, p. 801, 524 | Na. kP 14,570 SOS 2707 35 !
Miliraukee Etectele Railivay & Light G —Tho pperating. reveniies de- | Wellt Power - 187.783 3,38 54,003
creased 833,780, or 5470 opornting expenses, illf_'Iulfilll( taxos and rosorves,
nllmrn : ‘!I SO7 .51:]5. or i_fl;ns', gross lcone decronsed $3,722, ?r A5 d CHALANCE AVAILABLE POR DIVIDENDS AND APPLICATION OF SAALE.
nterest chinrges decreasod $29 805, or 3.629%;: and net ioeome Inere Baks, for, ey — — tle Pofd— — Rilanie, Aarp.—
27,083, or 2.07 The oporating revenues of the Elsctrie Light and Power . 1015, " “n::':_ i’mtf - :r;!q‘u s |"?1Ti
Dopartment Inereased Shi-{‘ 08, or B.71% , while the operating revonies £ s % $. K3 T
tha Railway Départment decréased $108,770, or 18380, This decrsass | Wiseonsin Edison 600,715 TH AL 301250 648,847 Y465 85,763
was die to industrial depression and the opueation of “Jitneys” on competi- dlson. - 1818062 : 2044214 941, 004 441 ;
thon with the street railway lines,  (See further data [ V. 102, p. 969, A Ry & LL 1042 3 270,000 1) 772.5%5
Miliwgukeo Light, Heat & Tractim Co.—~Tho oporating reyvenios deereased Ist, Gas & Fleetric 133,58 - 12,000 12,000 :
S13,042, or 879%. Oporating exp « dncluding tixes and reserves, fn- | - ; ' P
crensed $44.615, or 4.72%: [nterest caarzes inceeased $17.5580, oe 2, x Additlonal (270 304) dividends were declared , payable Jan. 15 1918, and et up
and net incoma dasronied 875, b o 120505 , ) laad .00 the | as y lability in accordanios with the unlform systen. of socounts presiribod by the
Electrie Light and Power Departinont. fne: 240 0255 Michlgnn Rallread Commissdon, sifeciive Jan, 1 1015
ther operating revennes of the Rallway Dopartment decivased 877 982, op ]
8210, This doteessa was due ta Industrial depression and diverting of | NORIH AMERICAN COMPANY—INCOME ACCOUNT CALENDAR FEARS.
pidi to automabiles, € ructlon expenditures amounted o $ itis Recttpth— 1015 1014
Wiseansin Gas & Eleelric Co.—This subsidiary acquired the Fort Atk Interest rerelved or soerned IBS.A0L  S010,145 .
transmission line of the Milwatkos Light, Heat & Traction Co., extending | piy dends rocelved ... - 1 ABS028 i
From Witectown yia Johnsons Croek, Loke Mills, Jefferson Junetion wnd | Other profiis , BT T
JefTerson, to Fort Atkinson: also the properttes and iness of the Water- 2t =Bl Bl x
town Cins & Electrie Co, and Burlington Electrie Light & Power Co,  The Totil §1,94
""-'-;‘l—m“ml sl “h?‘; M.l" lt'“i'm"'l“ in oper. l_1‘1-'\‘l.‘l'lll|'s-| of 870,472, or 81855, Didici— s
itota ara now contomplated or In caness of constraction teansmilssion line | salarios, i ST S £77,78 03 2
vxtensions southssstwarcdly from Fost Atkinson through Whitowater to | Taxes .‘;\Inl g m_ﬂ' i e 1:,:',?;5!, "q i;‘s 'y pr $:?ﬁ§1
Elkhorn and Delavan, and southwestwardly from Burlington throush Lyons | Iterost, &o... : o i 140,173 67
and Lake Gonovi townstups,  These extansions, when jolned, will form i | Accounts ten off, and reserves 355 ;
ecomplite loop through the Hnes of the Milwankes Light, Heat & 'Trac. Co. | Dlvidends (57 - T
Duping the vear the company reduced ity maximum price for gas for
domestic uses (n Ractne from 81 to 95 ets, pee 1,000 cu. }L, and modified Tatal. .. -
Its sehedule of pates for Industrial uses,  ‘The company has developed a lorga | Balanos, surplus, s
Industrial gas consumption In Racing, Kenosha and Codaby,  The expen- | Tatal andleided pronts Des
-uu!]m« for mn.rrtlructlnn ;nistm\‘lmmll to smli.fjll.l i W
The sompany Increased §ts lssved common capltal stoek from $1,.000,000 = Afves daduyting eontinzent ssxyriilod deore sl R |
(o 81,657,600 and sold $350,000 of Its [sn M. D[Dllﬂ.‘i In order 1o roduee it I TEERAERZEAY Revitrinian deovediation pakeryey 4,000, 00+
indobledness to the Wisconsin Edison Co, and puichase the utilities provi- BALANCE SANEET DECEMBER #).
ously referred to (V. 101, p. 375), 1915 1014, 1613,
Wigconsin Companies,—Grototh of Business, B RN e e e A e 3
———Ntitither of Customirs—— _ Reeonua A il et Aaaar s St Q00 | TARISL FIO0N
Rl et - Hat Totlle, wPassoneion. s TR ERre B DS DI gl
4 i w P 1,180 28,010.78. A R A fe pidvanees. LIALEOL  5.841,072 ) Dividends seeroed
1.51 VT2 | Villee and mlsesl- L Dive, pnolalmed . .
13709 : langous propent v 1 Funds subsid; cos.
‘ 78 - . 404 25.001 4 -p i A_m‘ln. rieidlvable K, I..‘& ] Aoounis payilie.
AR e 572 6, RRR A7 464 454 R sl .- Ll kbaz 3 l}r:nn:.-.
Sigto I }ﬁ‘) Misyour {'.c'?mp_ . E Undiyide
Unidon Biectric Light & Paicer oy, St. Loufx.—Operatiy ey eriies o= T e 17 i i . - -ty oy
crvnsed S77.470, of 2.3300: oneenting exponses, 1m!l|:r$im:gt:;¢u :’:11!! LL L""‘] el 'i""”"‘“:.“ A"“‘" A1 Tl e rva 38101 ATty
soeves, Ineroased $86,096, o 4,025 Intarest clineges increased . $36.407, OF Sew pepurl of Detroit B lson €. onanathse pize.
oo nod D lm—mule diurrr;mm'l ismnms.r or 17.280 Pl faig (oo | %5001 Aahove—V. 102, p. 080
st (0 grost Income i8 doeo to a decreaso of £ :Jﬂ,:;?"".'“r i
bt dcﬁ-lvml O l}lr L;Im;t |;ic ek il‘” the Unired ‘Halii{.' I-:l(ftllm Ingo“ou-nand Compzmy.
aet. Constroetion expenditir TR o A p 3 2 T
Provided for by contrie “r | pend YU amounted to $375.022. t}{,.,"”,, for Fiscal Year ending Dec. 41 1015
Eleetile Busthess in St. Lotls Cifg and DIsivicd (Inel, Un. Bl & P, Co. anil Lo ;
Reetrie Co. n{ I.".H;i'uurj;:, P INCOME ACCOUNT FOR YEARS ENHING DECEABER 4
Nee, 31— Ly, Total.  Déo. 31— iy, Outside. Tolal, i1, a3y o1
I v IR = S Amo. .. 28 ('jl? 2,802 30,810 | Eaens, bafove ohig, depe | §5, 84 BlLaGr. T2 ;,;-;_:.'i!' { i:,|’,‘.}41'¢]'gq
1005 Cooan 1,487 805 102211016 oo L 501 7,513 72704 | Doprocintion. .. . L 306,712 486,457
The Eleelrie Co. of Missourl —Operating vovenues increassd $40.661, or — —— el
3060, Oporating * expemses, Ineluding  taxes and reserves, Inereascil Net parnlogs for yoar, £4 .5 % 51, 168 51.667.651
$11,193, on 318457 Intorest chacgies (ncreasod, $7,424, or G.000%: and ney | Speclal div, In mig, o, _ = 554 600
Meome docreascd $7.004, oF 3.53%. . - - -
The company acquired |he proporty of the Valloy Park Blectele Co, and Total net locome. &4, ; WL 250010 1,422,158 82 )22,951
l"k:‘““‘l the proporty of Amer, Lt & Power Co,, oporating In Bt Churles, Mo, | Literest o botds, } £100.0000 8100 000
iy sxpondituris fop construction amounted to £236.080 83, inalud Iro. on Bondy sed \ I e
chiofly: 1) Extonsions of teansmission lnes from Kirewood o Valloy Park, | Div. on peof. stoek (65 IR | 15 16E.515 151,518
Eureka anil Pacifle; (2) Purchiss of about 3 miles of transmission o for= | DIV, on eom stoek (5950 USEN2T0,080 V5123 AT (5I33R, 705
merly steved feom the systeny of tho Valloy Park Electric Co,: (1) Cans | Epncind pedorvo For pateiiy ¥ AL
atruetlon of street-latting systems I Union, Shrowsbiey, Unlversity Cliy, and Heonses, " oo = 5. 000
Plovissant, Eaxoemburg and Glendate. ————s
The teerdtory soevod by she compaty contlguais 10 the ity of St. Lotls 420 742,200 51514
[ gnjoying a substantial growth in population, Some of the onblyine - i i
propertios. -'i“ﬂ'll':ﬂ Pacifle, Washington wnd Union, have requlred mueh Titles diproclstlon set up a9 reservo agilhst capiial pors, 4350
eoliabiiitatlon. 'Thls work has been in progeess for tho Inst two years ani j Hatlon applivd directly o reduction of caplial asssts, $207. 102
the eoab thveeol has heen provided thisongl opeeating OX [enges, & N eomvnon dividend has y o been dectacad in 1916 out of thie _:u-'nimﬂ'nr
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1815, This payment 4 fsually made st the end of ¥
pald n stoclk dividend of 257, (31,603,875) oo com

z Donotes bslanes surplus, betors deducting dividends o
Sen foot-note x nbhove,

¥ Thera w
ocle DMay 1§
connon stock—

CONSOLIDATED BALANCE
1014, |

SHERET DECEMBER 31.

1015, 1015, 1014,
] Liabilities— 5 3

Preforrod sloslk

Asteie— ¥
2,626,500
8 408,400

2,000,000
465,041

424,000
0,000

3
178,200
162,7

2,088,841 | F
3016040  bond:
TE0,602 !Ancu!mh! aynblio.
203,735 | Bllls payubla to nas
0,861 | aoclated coa.
218,130 | Bond (nk. reerd. .
053,000 Pref, stock divi=
dend Jan. 1.

3
187401
163,133
- 2,121,400
- 3,048

2,525,500
- 5,469,400
1,000,000

1,404,851

140,000
25,000

Water supply-
Buildings. ...
Muehifwry

wihil e
Furnitore & Tl s.
Pat'la, lleenses &,
Inyest.do mi.cos.,

ine
Muter!

4600 o=
240 %608
53,000 Ve
[LENEh

3,157,195
033,000
100,000

650,531
5,333,523

TH760

2,806,401

o 433,000
Bills rece il . 41, Daprea'n In o
Murketable secur.  afi30,100 al,081,135] exchange ...
Agenta" eaah bal 60,211 5,504 | Speelal’ Inventory
Cashiat bank. .- _ 4,071,168 1403068 | roserve
Def, chigs, tolne. . 205,050 10,674 | Burphis b. -

TOU] - oo vr 30,562,000 20,204,060 | Total —----...-28,352,550

603,151
2,007,544

20,264,186

a Includes treasury bonds at market values, b 'The total surpluses fis
abova are the amounts bofors deducting the dividends on the eommon
stock declared payabie (n April nexe followlng the eloso of tho paspect Iva
yvears—seo above—V. 102, p. 440, 2504.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Atlants Birmingham & Atlantic Ry.—Order.—

Soo Ocilla Soutlern RR. balow.—V. 102, p..799, 885.

Atlantic Coast Line RR.—Lquipmenl.—

Press repoets state that this company hos ardered 850 box cars, 300 Tlal
cars, 22 atenl ears for passenger sarvies, 12 locomotives and 15,000 tons of
steel ralls,—V. 102, p. 344,

Baltimore & Ohio RR.—Noles Called.—The $40.000,000
4149, serured gold notes of Juna 1 1915 have baen
c:l.l[etf for payment on June 1 1016 af the principal of the
notes together with o premium equal to X4 of 17 for each G
months between the date of redemption and the date of ma-
turity, and acerned interest, at U. 5. Mitge. & Trust Co,,
trustee.—V. 102, p. 1038, 975.

Bangor & Aroogtoolk RR.—Nates Sold.—Exchange.

This eotnpiany has sold to Bond & Goodwin, N. Y., 82,000,000 2-yoar
5%, coipon notes dated Apr, 1, bulng purt of an issue of $2,500,000 recently
approved by the Meine 1. UL Comnussion,  Of the proceeds, $1,600,000
wilk o used to rorund n 1Hig hmonnt of T=yoar 5% gold notus maturingMay 1.
1;:,', }.1‘1,11 sl b gsed o connoction with the paymonk for improyements
nArEAL s

’l"lluyn: dlvisers of tho new notes sre offoring to exehange then fop thosa
of presunt bolders, o ¢ tha lattor nt 374 dlscoint in exchanga for the
now notin, A publle offering of any renalnbne of the $2,000,000 pat ol
Tiew Hobes uay bo made pt 8315 —V . 101, pi 1865,

Buffplo & Susgquebanna Ry.—Distribution.—

Holilors of vortifleates of doposis_for 4 1 gold bonds iszued under the
bondholdors’ ngeodmont of April 15 1910, o pecelved as full and foal
paymoent 5120 40 for vach 41,000 bond reprisen by thele cespificate
surrendured at the Bankers ‘I'rust Co,—V. 102, p. 230.

Cincinngti Hamilton & Dayton Ry.—Plan Operating—
RKulin, Lech & Clo., #8 reprganizatlon managers, 4nnounce
by advertisement on another page that the readjustment
plan dated Feh. 15 Iins been declared operative.

In order to afford to holders of bonds who have not so far doposited an
opportunity to P:u-tirip.-m_e s the plan, the thne for recelving doposits s
extended until the ¢lose of nsines on May 15 1010,

The Cincinnali Daytor & Ironlon RR—Deposita—

Holders of 1st M. 5% 60-yr. goli bondd who have nob so fae doposited
findir the deposlt arreoment dated Jan.: 28 1915, as anended, n oriler Lo
afford nu opportunity to particlpate o the Ellnﬂ of reorganization of (ha
3, . & 1. Ity déclared operative, ard notiffed thak thao time fof Fecely-
fog depoalts 1s extended until the eloss of business on May 15 1916,
plan V5 1020 p. 1062

Cincinnatl indianspolis & Western BR.— Lquipnient
Truat Certificates —Brecid, Illigtt & Harvison, Indianapolis,
Cincinnati and Chie o oftering by advortisement on
another poge $650,000 5% Equipment Trust gold certifi-
cutos dated April 15 1916, due sovially £32 000 semi-annually
Qat. 15 1916 to April 15 1921 inelusive, at prices Lo net
from 334 % to 4149, and 533,000 somi-annually from Oct.15.
1921 to April 15 1926, inelusiva, to nat from F 1495 1o 434 %
Denom. $1,000¢*. Principal and semi-annual interost pay-
abla A. & Q. 15 at the Ponnsylvania Co, for Insurances on
Lives & Granting Annuifies, Phila:, trustes. Further data
will appear in a subsequent issue.—V. 102, p. 1249, a21.

Cities Service Co.—New Direclors.—

G. 8. Bavin of Ellls & Co., London, Eng., snd Watsan B, Robinson anid
B, 1f. Johnson of New York haye been olected divectors, suceoading Wiilinm
1. Joves aof New Yook sod William J. Hendorsan nodd Lawritics  Mic-
Farlsnd of Montreal— V. 102, p. 1244,

Cleyeland Cincinnati Chicago & 8t. Louis Ry,—
Equipment Trust Cerlificates.—The Ohio P. . Commniission
has authorized this company to issue 51,500,000 equipment
trust certificates to be sold ot 1ot loss than D814, proceads
to ho used in connection with the purchase of 15 steel cars
for passenger service, 5 Mikado locomotives, 1,000 steel
hopper cars and 12 all-steel bagaage anrd.— V. 102 p. 800,975,

Cumberland Valley BR.—FEarnings.—

Calendar  Oross Net (after Other Tuterest  Dividends
Year. Earning2. Taxes)y.  Income. {Jh-{s..&c. (855,
1015, . 53,001,214  $1,L41.576 $48,116 152,967 3420,070
1004 - 3,227,054 ga0,016 104,331 111,118 420,670
OF the murplus b 1015, SIH3ETT was expendel) during the year, and $80

[nguronee fund, leaving 480,614 held in reserve—Y. 100, p. 1256,

Denver & Rio Grands RR.—Nol Defendant.—

oo Western Facific Ry. below.—V. 102, p, 885, 521.

See

Balance,
Surplus.
2650,079

Denver Tramway Power Co.—Called Bonds—Xorty- |

eight (545,000) 1st M. 59, improvement bonds dated 1903
have bien deavn for redemption (ab 105 and int.} on May 5
at Internationel Trust Co. of Denver, Colo.—V. 92, p. 1112,

TIE CHRONICLE

!

632,553 1

[ 1o thi anthies

e ————————

[Vor. 102.

Des Moines Union Ry.— Decision.—

Juilien Woade nt Des Malnes on Morels 24000 I g sl pord

1907, decidod chad tho title to the Des Moines torrmdna
s In the I')i;: Aoines. Unlon Ry, O i

At sinca el
proportiom w
lighithy of whosa

e Chicago
m alzn ghve the
aF L 0 Py TGN of réssonabile
eompensation,  Tha (ol Jd that undivided esrninks pmonniing . o
about STO0.000, wers apg blo tor peymoent of dividaads on stock;  'The
rallroads clnimel that the company Was merely trosted in opeeating 1l
perminald for tho orfglnsl compnn which fonmned tha corpacation, whila
on thie othor hand, the Hubhel) intertsts cladmed that Bl eompiany awned
thu propaely oulright, which Intter clalm the court wphold, Tho ter-
minal company was represented by Messis, Parkor, Parelsh & Miller of
Des Maolnes, in tho fitigation.

. s ¥

Ylorida East Coast Ry.—New Ferry Sloamery—

Thls eompuny will an Aug, 1L next placa in pporation an additfonnl ferry
ur to y {oy W and Havauu, 100 miles. 16 will ba'n
ato of tho S8, Hent now in secvies, and owllly when

e, necomodate 30 o ty Do pelrlgorator cars ot atandird
racks.—Y. p.

Ailwn

rallroail per \ D
1)

02, p. 343,

Hageratown & Frederick Ry. (Md.).—Baonds.—

Tliis company hes appliod to the Maryland I* H. tomumbssion for author=
[ty to [ssup b 000 ist and refliinding bonds Lo retlre o Lo amount of
1st AL, Oa due May 1—V. 101, p. 014.

Illinois Central RR.—Bonde Offered.—William A. Read
& Co., N. Y.; Harris, Forhes & Co., N. Y. & Boston, and the
Harris Trust & Savings Bank, Chicagn, are offering at 86 &
int.. to not 4809, a block of Collateral Trust 4% pold honds
al 1588, Due April 1 1952, Int. A & 0. Lin N. Y. Dunom.
B1,000 & 2500, or equiv, in £ stecling(e®). A cireular shows:

i dApal along, or both pri £, may ha reglsterad, Trius-

3. Tkt Con N Y. 215,000,000; mortmge closed.

dition to biing a dicect obllgation of tha (!nmp:m[\'. this ssuo 1s o<

s the duposit Of 1st M. bonds covering 63 mies of rond.  The

ited comprise thaentlte amount of 1a6 5 bBonds which Have

Boen or o b Peded ander thelr respoctive movtgnees, thus pocuring this

{ssue by practically o 15t M. on these ?IIJ vortfes, Ihe'mdlibize oyersl by

plre Llen of Uives bonds 1s eitfetly in inois aod Iowa and constitubes spmo
pl tho most valuabla propor 0 the systom,

Earnings for Year ended Jinie 30 1015 |For Annual Report sez Vo101, pe 1265] .

CGross carnlngs. . SoL301,700,872 1 Total net Income- $18,537,901

Not, aftor Lox _= 10,878,478 | Interest, rontals, &e_ .- - 1,780,014

Other Incomoe cSees L0ADDD, Balinco -, 86,701,287

Tho compony operates & systenn of over 4,700 miles from Chicago to
Now Oeleans and feom Chileago to Gmaha, swhovi o connection ls mudo with
tho Unlon: Pacifie IR, L G woll thversifind anid s pienligs hava

tahillby over & long peclod of yoars. Wha copitallaation

s hifely eredit of the eompany 18 rollscted by hoe prico

SO0 .20, 717 ontatanding) which hns not soli on the
sl Lt 10 yoars nb less than 000 snd In 7 of tlia

1 thi contpony Las padd eash dividends of

h Pk ono; [0owhich (hi rate was 4% Up

thosn  (Hy nrerigated LM%, o S184.228,087.
Industrial” Section, prgo Gd—Y. 102, p. 345, HOB.

& Pacific RR.—Cnmnmitlee—
Pho protecilyd eotmmitt Edwand O, Lolatlcld, Ohain
plgement on gnot B invites Holtlors of the Tst M. honds, dua
1950, £2.500,000 prstanding, to deposit thede holdings with the Foanklin
st Gy Ne Yoo depositaey.  For committen, sew Yo 102, pe 1163

Lehigh Valloy RR.—Bonds Sold.—This company hins sold
{0 Diexel & Co., Phils., $10,607,000 of its Cien, Consal. Mig.
4149 honds of 1003, maturiig 2003, malking the total out-
standing of the 4145 520,607,000,

Tlhn ‘]Jrlll'r'qﬁlri. 16 {5 und ood, are to bp used for the purehaso of addl-
tional focomotlyes, stéel cors for PoEsoiges service aud feelght equipment,
and [oe termingl and other improyeamats now utgder construciion or in
contamplation.

Drexol & Co. announce that thes: bonds hava boen offored by them to
tho piblic at 101 and interust, and hnve all been gold.

Case Poatponsd.— p

golleitor Generil Davlson April 3 submitted in tho U. 8, Hiyprema: Coury
A mntion Lo re-assizi untll next teeo, beginning Octobir, thu re-nigrmang
conl enses agtinat this company pnd the Reading Com-
wof thy Shorman AntiTrast Act.—

101
ilway &
Ransas City

i

v, by advir-

volving tho cormnoditics clais

D f'.“‘.": 163.
Maine Central RR.—Notes Called.—
w5 0f May 1 1914 hivva beon galled for

50,000,000 B-year 54 \
bon Moy LAt 12 ab Ol Colony T'rust Co., Bostan,
Vi 1020 1 K107

Maryland Dalawars & Virginia Ry.—Larnings.—
Catendar Operdating  NEF (after oifier Flred

T rex) fneomae. Chiroes.

S40,054 2,449 S171.400

0T = 2,047 171,262

Minnsapolis St. Paul & 8ault Ste. Mavie Ry.—Bonds.
A small banlking geoup headed by the Guarmnty Treait Cow, e Y.y has
}mrt‘hnﬁml n block of approximately 36,000,000 ()on.—:nl[dutrd Mirga, 4%
Lo, due 1098, which wors fopmiecly beld sbroad. — We vl Informed that
there (s to bo o piblie oifeding of thése Doods shoptly — VY. 101 p. 108

Missouri Kans. & Bastern Ry.—Defaull—Int.—Trustee.
Hoo Missourl Kansas & Texas Ry. below: Vi 102, p. 856,

Missouri Kansas & Texas Ry.—Defaull.—
The Mew York Stock Exchange gives noties thal the April 1 intorest
on the Missourl Innsas & Bagtern Ry . $4,000,000 Ist nlocteage by of 1042
and the M, K, & T., 8¢, Lonts Bivision, 1,024,000 refunding mortgags 45
of 2001 will not be padid,  For committes seo V, 102, v, BRG.

honds due t'i 000

The Osborn committoe, repeeanting. the 186 M. 45
(outstamding SI'.U.‘JU‘J,.'OU.'] T astood Podernd Jodgo Adams at St Louls
to dircet (ho recelver to pay the Inters o the bonds, which was dun
Dec. 1 Iasb,  The Court fias ontered pn ovder appointing thi U 8, Trust
Co. of M. Y., teustec under the 15t M. in placo of thi Centeil 'Prust Go.
Edward Cornell of Davies, Auechach & Cornell, counsel fop this Cantral
4., dn the foreclosure procesdings under the Consolidiated Mtge. of

1010, tssued the milowing:

Hiihe appolutmoent by the U, 8, Dist, Court at 86, Lonfs of the U, 8.
Trust Co. 88 wtituted trastee for the Central ‘Teust Co, inder the 156
M. was miade npon thoe application of the Gentreal ‘Crust Co. of N, Y. The
Centenl Trust Co, presented (3 resignation to the Court und sskoed thnt ie
b accepted o0 the gronnd that 16 desired vigorously to prosécuto the pend-
{ng foraclosuro sult brought by 1E s trustes of the Consolidated Mtge. of
thio rallway compaoy, o that 1t datles therain might conrlict with the
trustessiip of the 1st mortgage:  The U, 8. DIst, Clourt sceoptod Lhe peslig-
natlon and lmmediately appolnbed the UL S, Trost O substituled trustes,
anil ab the same time denjed the petition of the first mortgnes bondholders’
eommmittes to ho allowed to Mteevens In this foreelosurs $it,’

Boa alst Knnsas Clty & Pacific KRR, above—V. 104, 1. 1163, 1250,
Misgouri Pacific By.—Subaidiary Company Terminal.—
Sow Trans-M lsslssippl Terminal Co, below.—V. 102, 1 Ui
Monongahela Valley Traction Co.—londs Offered.—
Knauth, Nachod & Kuhne, New York, and Hambleton &
Co., Bolto. and N. Y.; having sold over 5750000 of this
issue, are offering, by adverlisement on another page, the
balatice, ot 94 and int., to yield 5,459, of 81,000, 100 1st &

;c.'m)'. in
i+ 102

Halanee,
daficit.
2122807
To, 143
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THE

A Mitga, 59 pold honds.  Datatl Juna I 1912, dus Juna 1 |
1942, A cireular shows:
Int. J. & D, In . Y, Clty.
any int. dato therealfter.  Den
or rogistored | ntorchinsigeablo.

Qnllable st 105 and Lot o Jige | 1022 or |
o, $1,000 and 3500 3. 81,000 bonda coupon |
Trusteo, b Fldellty Teos boo Binltimors,

Company pays normal Federal income tsx, Tax refund in Pa.
Capltalizalion — wihorizsd,  Outslanding.

i N cammmeae $3,000,000 82.787,10

Cormon 9,500,000 8,7

Total Btocle. - i e e e e s =12,500,000
l.".-l{rm::n:& Nacksburz 1st 5s, 1938 (¢losed mtge,) .

Monongalieln Vallay Traction Co, 15t & Ref. 53 BED

Total banlded dibs e cascesae snssnanememncinsaasisy = BH000,000
Data from Lettee of Peesident James O. Watson, Fairmont, W, Va. |
Properites.—The company owns and  apocate without eompetition
systam of steeet and nterurban calbways, electele lighting and gis planes
in thriving eiticd and communiti doveloplog seetion of Lthe
Monongahela Valley of West VI ’ tion of over 15

Security.—Thise honds 6 first mortznge on 94,22
miles of street and intorurban rallways, on the now power plant, the elee-
wie lighting svatem, and all propurtics of the Fafrmont Gis Co,, subject
only Lo £2.500,000 Faiemont & Clarksburg 5% bonds, prioe Hen on cer-
taln portlons of the property, to retive which a like amount of theso bonidls
18 reserved.

Gross Earnings Yrar ending Jan, 31 1916,
Gross carnings remmntedae=cs 8] 3 G08
Not, after taxed (Including 159 maintlenance co. . oovos = :n"‘ 7,044
Intarest chisrges, neluding §1,000,000 bonds now lsstsd 300,000
437,04

Surplus

Tho eurnl dorivedd from
IASSHNZCT 1 [ from the gns
Lustm-‘«-m 8. from tho sala of olectric Hght and power, 455 rom 0X[ross
trafrle and 4.69 Feows mdseallancous income.-—V. 101, p. 370, 1405.

> A ST

New York Chicago & St. Louis Ry.—Cerlificates.—

Tha company has appied o the Ohin P UL Commbsion for authorlty
to [sEne §1,260.000 - G eopuipiment trist oortificates (o be sold at not less
Lhin D0, e proce to b gsed 1o eonnectlon with the purchass ot 1,000
uniderfromis steol hox cars. V. 102, p, GUD,

New York New Haven & Hartford RR.—Re-trinl.—

The Dopartmont of Justioo, 1615 stated, bhas ordorsd o re-teia) of the Now
Inyen easo undor tha Shermasn Law, inso foe as 1tapplies to eartaln d 1el-
wnty, former dirpetors of the ralleos Prostcutor Swacker, who vonducted |
thy case for the Governmaonot ot e former telnd, will havo chatgrs,. It §5
nderstood that the date for the commaotedment of tho new teisl has not
yit hisan sot— V. 102, p.O76, BE6:

Ocilla, Southern RR.—0Operation Litigation.—

Altornoys for tho pelitionets, Jimoes FLG s, B. G, M. Flotchor,
Mareus Flerchor and o L Austin all of Irwin County. Ga., on April 20
obtalned from Judge Guorge Lo Holl of Lo Bilton Supeidor Colck & mmie
dasnns nisl, ealling upon the Ablante Birminehsm & Atlantic RI1.. with
1. T, Lamb, recolvor, which proviously operated the lne; the Atlanis
Bleminghom & Atlantie Ry.. tho recontly reocganlzed torporntion, ad tlig
Oullln Bouthurn By, to pppear Apell 15 to show why any or all of thom
ghould ot by forecd by oedor of tha Uourt to oporate thio propurty . At
proami tho rosd 15 noton opecation, and the petitlon fs brought to bring
abont i rostunption of seevice. V. 101, p. 1653,

Pacific Gas & Elsctric Co.— Dividends Resiimed,—

A dlvidend of 1AL has bedn deolarid on th 90 800 common stock,
payabla Apr. 15 ta holdersy of rocord Mag. 31 . 'This ks the Clesy canh
puymont aines Ape LBLS, when s ey sinount was pald, bt in 1915 & stock
div, ot & was patd 35 semb-an, me sod Dee 15—V 102, p. 1250, 1163,

Penneylvania Company,—=Stock
Sea Pittsburgh Whedling & Kontueky RR,—V, 102, p. 713, 524.

Philadelphia Co.—Dividend nereazed —

The company has deel artorly dividend of |4 9% on the $40, 445 .-
000 gommoi stock (pa ihle May | to holders of recoed April 15,
Thiz eompares with 1 £ abritiry Inst,—V ., 102, pi BOL. 713.

3

Philadelphia Rapid Transit Co,—Plan Operalive.—
The gl for the sxtension of tho votlig trust pgreemaent to Fob, 20 1091
hay bean declared oporative.—Y. 102, D, 526; 523.

Pittsburgh Wheeling & Kentucky BR.—8tk. Tnereaie,
Stockholiders st the annual meeting oo March 23 suthorized tha fneronse |
in eapltal stock from $600,000 o $1,000,000,  The new stock, 1 15 stated,
will bé Issued in tho form of & stock dividend, The Peansylviniy Co. owns
£264,700 of the outstancing $601,250 stock. Beo V. 100, p. 1763,

Reading Company.—Case Postponeid.—
Soi lnﬁllihjl?\"ll“tu"ﬂﬂ. above.—V. 102, p. 1061,

Rochester Railway & Light Co.—Merger.—

This u.-omp;mr. a subsldiary of the New York State Ibya., g npplled to !
the Now York . & munlsston foe suthioeity to (a) asgulee tha sfocis of
thi Onnanidiieiun Gis Light Co., the Esatorn Moneoo Elseirle Light &
Gas Co. and thy Dispatch Heat, Lighe & Power Co.7 () Inoroass [t npltal
stock hy $1,000,000, and () ta morke tha shove-nmnod sompnnies into
I8 corpornte orguolzation,—V, 100, p. 2165,

Rogk Island Co.—Sale.—

Chaunesy G, Parkor, reestver, will, (b 15 stated, apply to the Chancory
Coure, N, on Aprll 11 for sutbority_to sell tha company’s assots for
£20,000. 1r _::r:mr.ul Ehls puphorlby, e witl pay out of the proceeds about
$l{.0¢}l‘l State taxes and thi balanes to lauldate certaln small elaims,
— V. 102, p- 438.

St. Louis Tron Min., & So. Ry.—Sub. . ?q'c'f'ul-irmi'.-—

Soa Treans-Misbsippl Terminnl Co. below.—V. 102, p, 68,

St. Lounis & San Francisco RR.—Time Eriended —
A deores having beon ontered Mor: 31 1016 by the U. S,
District Court. for tho Eastern Dist, of Mo., among pther
things directing the sala of all the property, the reo iz~
tion manngers have extended the time witlin whial daposits
may bo mado under the reorganization plan and asresmont
of Nov. L 1915 until the close of businegs o Apr. 15 10186,
(Sea advertisement on another pago.)

Spoyer & 00, us representitives of thy genecal Hen 85 bonds, announce
lhnt‘-’nﬁlb of o total of élli.-‘iﬂ-l.(iml bonds hald outside of h':ms:s\. more Lhnn
S42,500,000, or 029, haye heen doposited with. (he Baakers Trust O
N. Y. While no flgares have beea recelvisd from Franes, 16 s unioes
that Inasstiich s the reorganization il]'.lll hns boen npproved by the ropro-
aontutlye of the Franch Committes, I has béen generally necoptod by the
Feanel bondholdors,

Fredoritle Steauss, Chaleman of the Refundivg Bondholdoes® Committen,
Atates thiat moro than 969 of tho sefundlong 4575 bonds 1s on depuosit with
thn Centeal "Trist Ca. or othee depositaries.—V. 102, p, 1104, 1260,

Southern Paeific Co.—Lund Grant Controversy.—In yo-

l\:m?(l' to the Oregon and Culifornia land grant situation, Prog.
Villiam Sproul says in substance:

Thoy T 50 Hupiesmo Courd Weld think o -‘umpuui.' I% Lhao ownar of tho lands
Undue. tho yreans;, Wikl nbzoluee title, subjoes only to tha pesteiotion that
Whton 1l ehaosoe bo soll e Lyndy (& Shall 5011 them only 6 netual soltloes
In parcals not axeserding 160 acres, and at rice not excoodiing 82 50 an
acrg, - L6 raversed iidico Wolvorton, who hid beld thabt bucausa. thi o=
pany Il Sold thess Lands with che'timber thorcon 10 latger parcels than
100 nures, and to peesond not setinl wattlors, and b prices excooding £2 50

o well diversifiod, 667 of gross helng
‘hiy rempining 4555 15 derlved: 27,7 9%

037 | clatm was rof
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h

155,000, | 1
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Erowing upon thess lands.  The positlon of the Goy

woulll fores upon the company m large Clasncial | .

this geant was one to plid the conatruotion o ! + 1F would Lturn ont

to be, iF the posdilon o sovernment Is correct, the means only of pro-

fueing nodeticlt for tho grantes, and this sppears from (o following facts,

stating (0 round Clgures:

Expomiso to the coz tpany of adminkstering this granl,

It bk pald taxes on thsss Jands g RlnE.

Total sxpossa and e,

b recolpts Grom all

Mot revenuo (ot past bea .

Thu lands horetol, W aggropate., - o0

Avirage net revimuo fioe the fands sold o nera__
Free Serelee to Gogernment.—Thls grant

frea for the Govorsment [ts madls,

an | TH
Lk s 4 £1 51
rofulred. the company Lo earrs
troops, numitlons of war and palilio
stares, withous Urmde os to time. ha valuo of this Iron n';m-e]urr.hllma b
regular ratos which has boeen faenlshad squals $2,084.467, which exepnds
the recelpis of the company under tho grant by S508.041.

From the sxpeciones of e past wo may be certbdn thne tho vinnpany
will ho eallod upon to Curnisly Il.-m- ation of the valuy of 875,
bor nnpum, amnd Whils 5 5 plrp -\ ' gvory nero ab prosens
ursold, viz., 2,400,000 & could b so 250, thi< would yickd 80.-
080,000, which. woualid by 1up in S0 ¥ ¥ the free transporiation,
¥ thereaftor—for all thme—to Durnlsh o Watisportyd don
1l without compensation,

Has Right ta Saif.—There (s u considerablo quantity of phis lsnd, ot least
400,000 seres, whict not be sold at any prico, hone { it that
rould ba something Wko 83,000,000 or $4.000,000

vxponses of pilminiztration amid taxes s e
‘] argfore Instats upon (ts legal richis ns the byner
OF thiosis Twncls tod o Of the timboe thereon, and pny fale adfiestment of
this matter with the Governmont, considering il the faets, would nos deny
Lo tho company # Tight, wright which In a simitar transaotion Ditwesn
private Individuals would not bs questioned.

The ey

reclor —dAequi
< Beott has heen plee
il 1

m Apech voted to urehnss the propertles of the Beaver-
RB—Y. 102, p. 801, 077.

Syracusa & South Bay Electric RE.—Sale May 19—

‘The propertles of this company nnd its ally, the Syrae Witlértown &
Bt. Luwrence River BRI Go, ant to he offerod at foreciosirs sales on May19.
having heen postponad from Jan. 21, the amonints due ander thly mort—
izages bolng, It is stated, $511.250 wod %236,353, respectivily; thy morteage
Lrustocs are thy Fquitable Teost Co, and Bankors Tross Co. of N. Y,
Soo plan, still operative, In V. 100, p. 20018 V. 101, 1. 616,

sSyracuge Watertown & St. Lawrence River RR.—Sale.
Bea Syracuso & Houth Bay Electric RR; above and V. 100, p. 2011,

Toledo (Ohio) Railways & Light Co.—Receivnr—

O bohalf of the City of Toleds, Law Directar H. 8, Comimager o
April 3 filed nn application in the Tederal Oowrt for t apolntmant of u
recsiver,  Tha Helgation & baged on the clalm by G 5000
advalced foe nprovements, and $4 0 reprisantin
operation of propertios ks bien suspended sinens
vonditions, bot (¢ {s belloved the Hilgation will restor Heury L.
”u:ii'f'f" of Ni Y. Iz ln Toledo in connextion with thoe situstion.—V. 101,
P 1554,

Trans-Misaissippi Terminal Co.—0Operalions.—

Tho 8t. Louls Tron Mountain & Soithern Ry, awns o ong-hsll (nberest
in thoe franch aud progerty of this compaity, operating the terminad
Taellitles and controlling sl of the propectyand 1acilitles from Mile Poss 9
on thu Texas & Preitie 18y, 1o New Oeloans, Ineluding 8 yacds, warehoases,
wharves poid plevators ar Westwego, Amesville, Grotna, Harvey anid Goulds-
boro, La,  Thess terminnla woed comploted and ol for gperntion on
Fob. 15 1016 and consist of n fll:ﬂ.lul’ passenger statlon and conniodions
froight facititles, including new Inbound and outbodnd Fealeht Rbuses,

The 8t Louly [ron Mountaln & Southern Ry, has dcquired trackage rights
over the Toxas & Pocitle Ry. betwoen Alaxandria, La., and Miw Post 9,
183 mites, and on Aprell ‘1 1916 Rocelver Bush naugs 1 through freight
train gervics to and from New Orleans and other terminnl rillroad statlons
gouthof Mily Post 9. Through passenigee traln seryioa will 5ot be pstab-
HsHied nh pres and el teadfic, whin so routed; will bo handled on the
trafns of the Texas & Puelfle Ry, as hurotofore,—V. (02, p. 477,

Valdosta Moultrie & Western RR.—Sule.—

Judge W, E. Thomns st Valdosta on Maer. 25 appofnted D, ©, Ashloy.
H. P, Jones AT, Woodwarsl commlsinners ta gall the [\l‘n]ll'ﬁ'l}‘
under forool proceadings,  Tho rosd was placod {n rocvivers hinds
Aug. 23 1013 and runs feom Valdosta to Moultvle, Ga,, 42 m.—V.50,15.408.

Wabash Ry.—Liceawd in Missouri,—

Tho Bupreme Couartoof Missouri on Mar. 24 dicceted phea Susratary of
Stata fo lssue s Heenso o tho o npany 1o do business in Missour! 8% a (0fulEn
corparatfon, havine hHaan Incorpoes A - aftor runanilon,
Licensa Tiad bean rofisod by Soc. of § ameh on tho ground that the
Blatute - of 1013 Fequirisl sll ratlro syauri th Inecorphcite by that
State,  The Court ruled that this 1 applics only ta ralfronds not bores
tarore Heonasd (o trinsact b = i Mo, wned dons not apply O eorpor-
atlons talidng oves peopety o adls alroady Heensod In 30—V, 102, p.155;

West End Street Ry.—Now Bonde. —

Thy Mass, ' 8. Qomrolssion has grantad approvial of twic bonid lisues
of 1,681,000 nnd 8515 + bath payable in not ecceading 30 yeavs, with
Interest not excesding 614 % annually, 1t |5 nndocst tho foemae i5 Lo
based to refund thio onesyear Lssow of surial 594 debanturs honds of 1915,
maturing $1.4651,000 Aug. 1, while the lattes will rsfund tha $315,000 49
20-year gold hondd, dus May 1 1010.—V,. 102, p. 713,

Western Pacific Ry,—Litigation.—

Tl Bnn Fran ) UNows Bupsiu™ says in snbstanes: *“The rborginiza-
tlon' plwns ard endorsed (o opiniod Bandad down Mar, 20 by tha U, 8.
Cieenty Cotirt of Ap N Fraacieeo.  The plon worleod out Inst year
will soom hiscom of | roaulb of ehin dpatsion, By this plan aboit
210,000,000 will Lo abla for usa in tia i 1 truction
of n thorouigh s¥stum of nnd braneh i thorn Jfostin.
Tho opinign, writbon by y Wim. 1. Hunt aod congurrsd In Dy Judges
W B Gilboet amd E Ttoss, averculing all of Disteict Judge
Vian Fleet's rocent move nalt, grants overything nsked by the reor-
ganlzation committvg s B iitable Teust Codar N, Y., trustoo,”

Tho Dunvir & Ko ( T REC, L8 mot t4 b o o defandans in tho suics
vesultine Feoin the recgiveship, according to this declston.  Tha direet
offoct will be to save thy Rig Grands (txolf frong B o verslilp. Tho
Crour's dunlil to force the Rio Geanido to becanie 4 o sfundant virtoally
midink bt tho Westorn Papilic can bosold lmimediatoly, Vv, 162.p. 077, 1061

ion,
td o director, micoeoding Geneenl Thos, H.

The
ton & Wil

tized for FRASER
:fraser.stlouisfed.org/




1348

THE CHRONICLE

|VoL. 102

INDUSTRIAL AND MISCELLANEOUS,

American Agricultural Chemical Co,—New Direclors

Horace Bowker of Bostog and George E. Cope, manager of the comp
department at Savannah, have been elected directors, sueceeding 1
William H, Bowker and the late . 1. Eaton.—V. 101, p. 924,

American Can Co.—Decres Asked in Dissolution Suil.—

The Government wiil ask for a decision by the U, 8. Distrlet Court at
Haltimor e in the dissolution suls against the company foe allegod consplraey
in resteaint of teade.  Pollowing s conference of attornoys for both sides
with Judge Rose, held Ape- 1, It was sreanged that the motion asking for
o decres dissolving the eompany will be followed two weeks Intor by o
hriol outlining the Goverument's contentions. The company will then
hisve three weelks within which to answer the potition of the slvpa
of Justiee, Thao deelsion 18 sought for by the Government for purpos
appenl, whether decroe 15 favorable to tha company ov the Govern-
ment.—V. 102, p. 523, 802,

American Cotton 0il Co.—New Director.—
. M. Woolley, President of the Ameriean Radiator Co., hins heen eleotad
a director Lo sucesod Graorge Anstin Morrison, deceased —V. 101, p. 1636

American Hide & Leather Co.—Sale.—

This company bas sold {ts three sole leather plants,
and, Munising, Miel., and Mereill, Wis., to Howe Bros. Co., sole leather
tanners and commission merchants, and to the Michigan Tannine & Kx-
trict Co, Forsome time past these plants, with n capacity of about 2,400
slides of leather daily, have been operated at nearly 1009 i.':nl,muity. Pur-
chnse fnel, plants; raw material, finished product, &o.—V. 102, p. 439, 344.

American Telephone & Telegraph Co.—Sub. Cb. Securd.
Seo Cleveland Toelophone Co. below.—Y. 102, p. 1074, 1054, 316,

Anaconda Copper Mining Co.—Purchase.—
Albort 1 Seligmen, Pres, of the Butte Copper & Zine Co., has announeed
thst Anieonda Co. has exerelsed it option and pitechosed for cash the treas-

lry stock of the Buite conrern—V. 102, p. 1061, 707 .

Baltimore Sheet & Tin Plate Co.—Sale.—In connection
with an offer by the Bethlohem Steel Co. to take over the
position of this company and earry out the enterprise on a
creafer seale, the syndicate managers have addressed the
holders of receipts issued by the Fidelity Trust Co., agent,
for payments on aceount of purchase of shares of preferred
and common stoek, in substance:

This company has come to an agreement with the Bethilehem Steel Co.
for the sale of all tho asets, at a price sufficient, on dissolution of the
company. ta pay at the rate of par for the pref. stock.  On this basis, the
lotders of the Fidelity Trost Co, recelpts, representing one share of pref.,
with irsrp- rtionaty amount nf common stock, will reccive at the rate
of 100 for ench share of G5 pref. stock, and Interest to date of payment
an fmstallinent pryments alveady mude.  This offer Is conditionid on thie
dissolution of the company.

As the Hethleghem company proposes to earry out In Baltimore the same
purposed for which this company was formod, but om i much laeger scale,
and as the price offercd ls, In the fudgment of the direetors pnd of the
syndicate managers, o reasonable one, the directors have s yproviel this
agrepment and recommend that (€ he consummated, and le'.‘ syndicute
managers fully concur.—Y. 102, p. V13.610.

Bethlehem Steel Corp.—=Slalement.—Remarks in brief
of President and Chairnien Charles M. Schwab it annual
meeting of stockholders Ape. 4 1916
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(& ] wylvanin Stoel Co. helow and tho Bultimope Bheot & Tin
Platy Above, —V. 102, p. 1158, B02:

Bridgepart (Conn.) Hydraulic Co.- —Stock Inerease—
Tha eompany has fled o cor(ificata Increding (b5 caplial stocle from $3 .-
OO0LO00 Lo 524, 800,000 =Y. 100, p. 2004,

Broadway Realty Co.—Stoek [nerease.

The sharobolders will vote Ape. 00 on anth

: V21,000,000 to 82,260,000, thy new

If sl ..Iehurnimhll-m eatily this elrssification, thair ce
For the Sauanes from ting to thne by this directors of tho p
!rnr I oxchinnge for anequal agount in pae vilue of the cutstunding 2d Al
wnedi, and the pablle or private sale for cish, ob 1ol Jéss phan praat; of any
of the praferred atoek nob g0 excliangol,— B s T s ) £ L

(F. N,) Burt Co., Litd,, Toronto.

Profits..  0F DHet7 50 o
w2324 S148,204 {
Y 3 18204 i
1L, 1

Butler Bros,, Chicago.—8lock [ncremse.—

hi shaceholiirs will vobe Moy, 1 on o welnie the capital stock rom
S10,000,000 to S15.000.000.  Stockholdoms s to baglvart o specisl divis
dend of 2675 In g Lok, payable May L o holdors of record Ape. 26, and
permiited Lo, subs iwhing the sane poriod (oo the ro ndor b par
100 & shasol Lo Ui extent of 258 of thele Lofdines.—V. LR p. 435

California Shipbuilding Co.—Stock Offered —J. Frank
Howell, N, Y., recently offerad at 811 per share (par $10)
£500.000° 80, Cumulative & Participating Pref. stoek. A
aircular shows:

Cuplializatton— Atithoyiged. (hitstanding.
5% cum, and partlcipatiog peef, stoele (pae S10) =31 D000 $1:47.,280
Common stock (par 310} . <. .- e _ 4,000,000 3,028,000
Bonds 6% doeIn 1025, . o . o cvermeamn= > 1,000,000

The trusts deed provides thig of the remnfoing
ane-half may be sald for bet terments nnd ong-hall for ik worklog M, w
st e Kept b to 3100000 o senlngs.  The preferved has preferenica
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as to dividends and assets nnd equal votlog power with the ¢ommon .,
After paymont of 105 o the common, the pref, shares equally inany ad-
ditional dividends.

Organlzed July 1 1915 and owns an equipped shipbuilding plant oceupy -
fing more than 18 acres adfacent to Los Angeles Harbor, Long Beach, Cal.,
with a skilled force of mechanles and berths for sldewlse Inunching of mors
than 800 in length, Also essontial bulldings.

On Dec. 31 1015 the company bought the Long Beach shipyard and
contrace with the U, 8. Navy Dept. ta build 3 submaring torpedo hoats
for 648,600 each. There are also under construction U. 8. Navy sub-
marines L6 and L7, ]pr'lc- 0,000 each; the Government Hghthouse tender
Ceodar, price $235,000. 'he company has nuoerous longuieles for building
CAFZO Vess a contract, bt ‘[< considering bullding [tself stock stand -
ard cargo craft for sale, charter or leas The company has resecved build -
ing space to handle mmber of additional submarines (o addition Lo
adequata bull r space avallable for eargo vessels. The company hus an
exclusive He o budld and sell on the Pacific Const submaeine torpeda
Boats of the “even keel” type,

Officers and Diroctors: Pres., G. H. Bixby, Pres. Long Boach Savings
Bank & Trust Oo.; Treas.. P K. Hateh, 4. Nat. Bank of Loog B s
Cal.: Sec, W. G. Bunne Mare., W. O, Foley, late
a superintendent of vessel constructlon ak Noawport News, V.

Canada Foundries & Forgings, Ltd.—Earnings, —
Calendar v id Hopil, &, Common Preferred Hakanee
i Interest., | Dieidends, Divldends.  Sur. or Def.
£ — . £5,740  a%00.000  bI1L12.004 sur B0 15.90%
914 - 0,24 on L c22 .40 def. 18,750
fe s ¢ 3 1-390.—N1 102, p 439,

Canadian Consgolidated Rubber Co,—Earnings.—
Catopdar M Net, after Bividents Ealance, Tolal
Yeur— il forocec.  Foid; Surplus Surplus,
B N R e bi 8534070 8192124 8342485 $2,000,110
1914. - - 5810 40,313 222,688 217,625 2.M7.264
—V. 104, p. 978.

Canadian Westinghousa Co., Ltd. —Earnings.-
Calendar Neb Dyivldends Bank Prop.&Planl Balance,

Yrar— Farnings. Fald. Int.  Written Gff, Surpiiis,
1915 ococozo----$800028 (0% EL1 A48 L S150,000 %5261 235
1004 - eaao.. 388,114 (TG HDASD 35,0206 cemii e J0.4900
—V. 101, p. 1976,

Canton Company of Baltimore.—Bonds Seld. “Alex.
Brown & Song, Baltimore, have recently sold at 9915 and
int., to yield over 5%, 81,500,000 5% L0-year gold debentura
botds, dated Apr. 1 1016, to mature Apr. 1 1926, Int.
A& O, 1st, Donom. $1,000 ¢, The subseription hooks,
which were to have been closed Apr. 5, were eloged Apr. 8.
owing to an over-subseription. A cireular shows:

.. all or part, at 101 and int. upon 30 daya’ notlgn,  Bonds purchased
or redeamed will be ot onge caneol lu'l, Prin, and Inv. p:l')'uialu ab the banks
fng housn of Alex. Brown & Hons, Haltimons, Md. Trustoa Morcaneto
Trust & Deposit Co. of Baltimore,

Thess  debamties hoods will bo the direct obllzation of tha comy
yang has o mortgage, indud or foating dobe of any { hnpact
- time, other than enrrent busizess obllgations.

s Of [esue,—Tha proceeds of sald of the dobenture Bonds are to
b irsed For (n) further improvemonts (b)) dovelopmunt of Ul property,
o) seguibsitton of miditional territory. and h wpraved water front property,

¥ trnction of plirs, storue warshonses, new ulips, {-.'{ rocavery af 6
sof Tand on the watee Draut and (£ tha dovelopment of ud-
alleoad . Faciiitlis,
Dot from Lette
rpanizallon =L near
of land pact i Baltime
CUMpany now
front,  Praciic
wiores, factoe
Ompany. omn v
ot oipnnfnet et
& Ralling Ay
Crown - Corle & Saal Co. Ameri W o). Ao Ol
Businesy, —The compiny’s fanctions, i addltion to tho di
and sule ol [ve voal estatiy, run'lwln the bullding sl e lonsing X
freturing plants, tho own and’ opurating of s warelionses, o
tha cohtrol of the Ok HIT. .‘i!l{[p'- ur it {tonnaga that con snter
Haltimurs hachore n cle ot this solpsl R
The property Is e dipnatly by Lo Pennaylvania TR, the B & O
Rt and the Western Maryland Ity,, whiell lasl pemed company Hizhters
fridelt From dts torntinals across the harbor,

ot Property——This company hns advanced to thy Canton I,

11y &l of whose sioek 16 owneil by the Canton Co.) fands rfor thy
tion of & ralleosd ling which niw connicls the deep watrs ol
vt Leande Hines converging I Baltimore, This
plos ol Canton the ndyvantagae of hoing: alne
3 1 oy wikber, ot W flat Baltimors. ritae
nifrees: T maaln Mg of A Canton RE.
slinnbely 0ty lone,

Ing 22,163 ghopes pLEal sloeie.
apdos of luigk hay

adad o s

& W. B. Brooks, Baltimore, Mnrch 28 1916
I 1825 angd ;u-linlru-d ao vory fiege tract
el port in Baltfiors County,
ately 1,000 actes with ayer a miln of
royel with ware-
WS ok rotained

. In Canton,

e Clopper Smeliing

fealtuil l.hiimil‘ul L]

haring
Aapproximated 51

Lhe pas ] '%
sbonts, wd

100,000, sl of whict T
iwhso ndvances Lo fhp . Tor constes
Lhigide =The company las pi
gicutive v S oubk of Income from Le
During this poriod, sub fally all pron
bt 1 thop Tor Llin actulst of wild
niant and fprovemoeal oF properiy
ol et ion of ton capitial Stook, 'l 1
rontals sl lonsed along 1S sUlftelont £O pay
atiom, ropairs and nterest o tsw debentures | 15.
Seeurity, U compuny will Hob Crikty any morigess wpg
o for ths eedeniotion of all putshniing delae 1
T e, T rohe sty bahind fhae Bonds fedudios o
val ALALE o ywomot tat thesson, B alio thoe nnw properiy
aomtenita o bo pali foe gik of Kk oo
AL limst 3900 of shiy prosemds of roal st
KIS, 10 aold, will o uspd, o podiahnme g p
riv bonde, or provide foe permanan®, Bipeoeve
102, - 5

of properly have

by, FoU that i

roe the redamption
[l conmipany from
st FOT (xos, oper-

or of the
aanesl those

tastied
b i
S G phis vmpala e

0 CR
pEOLPEY .Y . and.
& Coal Co,—FEurnings.
W] 2d Peel Holones, Tohal
G e Surpltiz fierielt
L0230 i
302 (i Ly 1 | T
1 1015 was afoad diing e lnsses on
rosemonts anid provislon ngalsr fucthor loss o' Hdgidda-
0D, B 2003

Claveland Telephong Co.— A pplicalion.—

This company, o Aubslidiney of thin Amnotiea Teloplong & Tulwgrsph Lo,
has apilicd to th Ollo P UL Compsision oe atuthoelty to Lssue 52 000.000
additionnl capital stock wnd $3,000.00005 Doios X084y 1540

Colorada Power Co.—furiings.—
|

Chicago Lumber

Tot
M uidatian
tiom, 87,9

€l Year 1t |
Gross earnings. 200870 Bond Ink, &1
Netarter deg 12,7121 Prefl, dlvn: (7Y
QOther Ineome; .. . : 7 ' Balance, surplus, 52
— V.. 103, p. 8502,

Colt's Patont Fire Arms Mig. Co., Harbtford. —Earns.—
Thi gross earnings for 1915 wera 52 R 24 anicl 1 no wirnlngss2 470 -
O 1, nearly 1009 on th eapital Klogik of S . The uet sarplus, alton
e ttothiie dividenids nt thiveato of 249, wis 1, V2, iy 8
1914 Thio proseit tato of dly Iedomnid is 105 . ek
rotul of 609 a yvour!  Unfilled ordits, gusol
srs peniis, mnd e noneepne e gy, 102, o L

£208,1
®
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Commonywealth Edison Co., Chicago.—Sale of Bonds.—
A syndieate of leading Chieago and New York banks and
bankers has recently sold at ewrrent market %u'!r'-_or;. about
101 1% and interest (see sdv. on another page), $2,631,000
of the eompany's first morlgage 2% gold bonds of 1908, due
June 1 1943, but eallable at 110 and int. on or after Sept. 1
1918 upon 40 days’ notice. This makes $34,631,000 of the
issue outstanding, ranking equally with the 8,000,000 Com-
monwealth Blectric Co. 15t 55 (secured by the same mort-
wage) as o first lien on the entive proporty. The eompany
assumes the payment of the Federal nornl ineome fax.

The syndleato offering the bonds neludes: Banks—Ilinols Trusy, Contl-
nental & Commoevelal Teast, Fiest Trust, Northern Troost, Maorchunts'
Loan and Harrts Trist & Savings Bank, Chicazo! Navional Clty, New York.
Hanking (rma—Lee, Higginson & Co.. N. W. Halsoy & Co.. Russell;
Brewster & (o, and Sper Trosk & Co,

Boniis. hese bonds are issued under the mortgage given by the Com-
monwenlth Electrin Co. to the Northern Trose Co., trasten, dotod June |
18308, which mortgage has been adopted by and Isa mortenge of sald Com-
monwesdth Edison Co., these bonds standing upon an equality withoall of

ynds proviously issued theretnder, belng, in the oplnion of counsel,

t Hen on the entire property:  The capltalization, ineluding chese
1,000 bonds, Is: iR E

Mtal stonk. $45. 845,030
Connonwesnlth > Clo. 1st N === 8000000
Commonwerith Edizon Co, 18t M. § s lssue) oo == 31,631,000

Not earnlngs for the year ended Deé, 31 1015 weéro more than 3 times the
anninl i0locesl charges on flie $12,631,000 Ist M, bonds.  In addition Lo
lHberal expenditures for malnfenpoes, large amounts have heen appropristed
ecach year out of carnings for depreciation,  For the year ended Dec. 31
1914, the smount set aside for amoviization and dopreciation reserve wis
32,442,078, which veserve In the lmllum::‘ .-illl"ulr iﬁ‘ Iql‘l:t;. ‘ljlnl]!;l:- i
amount to $5,410,624.  For auntal pepore dn 2ill. o0 V. 12, .
further data, ses provions offecing, Vi 100, p.14:40.- -\"-“li-lh"i-"»!i.-‘i

Consgolidation ?10?'1 HO-“_ ofYMEl.r‘?t'ltl.lu‘(;l.-rmr;'n.y.- -
Thii i g I o Lo the New Y ork Stock Exchange for auiliiority
(0 108 S A A ITIORa 25,000,000 Stock—Y « 102, ps L248, 1062, A

Consumers Electric Light & Power Co., New Orleans,
La.,—8tock Offered —Balker, Ayling & € L Boston and Phila-
delplia, are offering at 102 and div., yielding 6,869, a block
of 79 emmn, pref, stock, A eircular shows ;

Dividends Q-3 . Callablo oo 60 days' notiow st 110 and div.
Lo assels nnd dividends

Capltalization— y Awthorlzed,
It AL Sa. dae Jan, 1 1936 (874,000 In treusury) . 52,500,000
Resorvin Ve careful restrict ns) /00,006
Proferridd, S00,000 500,000
Clommon (€ ‘ 1 000,000 1,000,000
Data from Summary of Letter by V.-Pres. M. D, Evans, dated Mar. 27,

Organization, ®e—0Organized on Nov. 211010 awd furnishes electirlé
1ihl sl power s n Now Orlvans, which hss an estlnntod
populition of 265,000, ‘This distrlbuing systom covors the oitivs buginess
soeufon of the gty togetier with o part of the residential seotlon.

Comparatice Stateme ]
Year ending Dee, 31 101 {014
CIrpas carnings . - - $313, 166
Nat, nftir taxes A 3155011
Lok, oo 1st M 68 I hands of public, ZH00

5 381,711
35,000 o, Una
377,082 839,025 SdTLL
2 hive boen palil on the: preferead stock
ally, pod S el eomon stock na

PI5, HM Tas The pormphny s

v oyenrs, contalng oo hurdotsome re-

own _fi
Far
L

Profl, as

Ouistaniing
1,600,000

Bal. nvsilablo fop dive, and fonewils. .1.1]‘.3.#1.\&_'_!
Prol. stock dive. ... &

iy
sinos |
followa & 1§ LT ey 10
freanchiloe sranted Mar. 1D 1S Tor
serletions

Qunership—"The pompity Is controlled: through stock owngealilp of nl)
Elg eomnan i by the Unlyed Cias & Bloe, Qorp.. oda of the Inpgest xnd
moat eonsorvatively managad pablle ubiliyy ovgaitions in the countrey .

Cosden & Co. (0Qil), Oklahoma.—Allied Enterprice.—
Sooe-COosden Ol & Gas Co. balow'.—V. 102, p. S48,

Cosden 0il & Gas Co.—Pref. Stoek.—This comprny's
7% vinulative, convertibly, prel. stock was recently birought
oitl, buing offered to the public st par, 85 per share,* Amount
uithorized, 83,500,000,  The bankers say:

T'his conpany was formed recently In Okdahonix for the piirpoko of des
voting 1l ta oll produotion in the Oklahoma Meld In order to isure an
adequate supply of oll for sl time to Castdon & ., oo of the largest ro-
tintng and pipe-line eompanios in che Bouthwest (Y, 102, p. £88).

& o, owng n egreat deal of ol production snd witl by more from

thing, bt uatueally the bulke oF [i8 resouress mast Bo davoted Lt the exte
sian, fmpravoment antd bettarniunt of 1ts vefinlog aod pipe-ling plant. It
win for the purposs of supplamenting it on tha slde of il production that
the Costlen Ol & Gus Oo. was formed.  Cosilen & Co. bave not sold thelr
production Lo the new company and have no Intettion of so dolmg.

The Cosden Ol & Clag Co, has sectred d88 proseat peotduction and svil

seitee additioal . prodocsion (hgougl purchnbes from: leasta e othier
tha ‘e Tha now company ks solly a produecing company,
Al throughy (b Cosden O s assured s by o binding pontiract, of nan abun-
it fupre Supply of crudes oll, Thus the foquiremonts of Qosden & (10,
Weo ok, permitiing chab company ta dévots 115 Fo ) bio dovelopment
of (te own luerative business _m-i ramoving the o ty fop MepEpeckine
Worle ta adsice prodoetion, T relaplon 15 also moak Densfleial o thio
Cosan Ol & Gas Oo,, as (v provides wosure outlet for lks raw prodocts
undar most favorahlo conditlons, . The company now hns o dafly prodipe
tlan. of froan 6,000 to 6,000 barrels, with n very substantlal poetion of {(s
eapltal available for tho m_-qlulminn of wdditional ol lands,  On tho basis
of present produstlon aloge, 16 15 eonseevatlvely cstloated bhat the enenlngs
tor th first your will excoosd. 81,500,000,

The company is cuplmllm_ﬂl ab 85,500,000 (in £56 shares); £3,600,000 of
this In the foeo of 79, samulative, conveetiblo, pref. stock; the romaintig
£5,000,000 in_conunon stoec.  Chin prof, stock is convertible nto cominon
at the rato of throv share of the formar for one of thi Intter.

The new comprny wiad w0t formod oosil s sufflclont number of options
hadd beon aequlired on oll-pros ll\i.'{wf lands of provoen valuo o the Oklahoma
flatd,  This flekd s n sand oll fhedd 1Ks those of Pannsylvania and W est
Virginla and has many wolls that have bosn yielding ofl In undiminished
Gunatity ror seven or edght yours. L0 will be bhe fixed policy of the conis
pany, Tor soveral yoears at [east; bo mln Vest (68 sarpius eamings in wddiCional
oll lands,  Ap the hewd of tle onterprise is el man who has hullt ugp Cosden
& Co. to & polnt whero it has cotlnlog capacity of nearly 20,000 harrels
per dey nod plpe s which extond [nto every knows fiold of Oliinhoma,

[Thé pref. stock was rocommended 85 ssured of fta 7% dividend by
Wi W, Lonahan & Co., MiddondorT, Willlams & oy Ing,, Smith, Lockhort
& Co., Pos & Davies and Riges & MpLang.]

3 »
Crocker-Wheeler Co., Ampere, N J——Larnings.—
Tha el proflts for tha year eoding. Doc. 311915 was $208 032, Pre-
srtad iy ldends ab tao vate of 79, calling for $50,400, nnd one quurcterly
dividond of Lg%, on thie common stook, 825,500, wero padd, leaving
Distitien, sieplus, for iy voae of 100,138, Hee balanco sheet of company
Ol PO LLOG=V, 102, B, 1185, 611,

Cuba Cane Bugar Corp.—(erlificales.—

Tamporary oftificates fue protorsd and common stocks may now be
exchanzed fOF pEemAnLDD oligvavad cortifontes at the Guarancy Trost Col,
Now York.—Y. 102, p, 12520 1.2,

East Butte Copper Mining Co.—Earnings.—
Calendar Grogy Nl Interesl Add'ny &  Balaves
‘v Incarie. Income. Charges. Imp'ls. Surplus
1§ cemmmeaeaai03,68T 81,053,985 ——2270.088—— 37 T
1914 1,455,455 400,607 336,499 3147 .845
Total copper produced In 1915 was 12,512,055 1b
s, b 1904, sl the price recolved per 1, was 19,31
13.5685 ots. in 1914.—\. 100, p. 1261,

Eastern Steel Co.—Accumuluted Dividends,—
ared on the $3,000,000 [se praf. stocl,
able May 15 to holders of record AMay |
Company was incorporated in 1004

oL v vidends of 13 % were pall on et prof. stock begloniog
with April 301013 to and inclnding Sopt, 15 1618, 1o Dpe. 1014 o vl
was omitted and nono pad until Dac. 15 1015, when L3505 was disbirsed
the same amount having bean paid o March 1016V, 101; HE 1467

(The) Wm. Bdwards Co., Clevsland,—Stock Offered.—
Ofis & Co., Cleveland, are offering at 102 and div., yielding
Higth, $500,000 6% cum. pref. stock, tax-free in "Ohio.
Par 5100,

Proferved os to dividends and assots, the 85 pref, stock ranking equally
with the 7% stock. Dividends Q-3 Callable on any dividend dato at
1074 and dividend. A clrenlar shows:

Capitalizotion—
Common stock

- i

BAS
. against 9
3 ots. in 1915,

Jsstied
$700,000
Vi preferred - G000
B9 preferred _ . : S00,000

Business —Wholesale grocers and mutulheturers, ith gross Dusiness hav-
Ing shown steady and consistent [nereases.

Axsets. —After receipt of the proceads of this issue off prefirred stock, the
net curcent assets, consisting of cash, sccounts, bills receivable, merchan-
dise and prepald expenses amount to $2,473.024, or aver 2479 of the pref.
stock fssue.  In nddition the real estate and bullding now owned, nelud=
Ing rallway factlltios, are valued In exeess of SS00L000, against which thera
Is outstanding $280,000 bonds, matueing from 1916 to 1925 inclusive.

Purpose of Issue.~This issue of 3500.000 peoferred stock fs o provide
sdditional capital necossary 1o taka eare of increased business.
Supplementary Data from Letter of Pres, J, W. Roof, March 27 1816,

Establishod In Cloveland, Ohio, In 18563, under the style of Treat & Ed-

s, latde chinnged to Edwards, Lddiogs & Co, andd Mlli later to Edwards.,

andd & Co.  In 1856 it beeame W, Edwards & Co. and in Jan. 1906
thie corporation of The W Ndwards Co. was Insorporated, with o capital
stock of 500,000 prefested and 2600,000 common. Lo Jan. 1912 3200000
common stock was authoriged anid since that date has been Issued and sold

iploywes of the o !t et equal Lo the ook value of Lho com-
mon stock at the Holders of the common stock own it, subject
Lo agreement Lo soll upon thele rotlroment from seevico to the directors at
thy book value ns of Jan, | during the year i which the sale iz made, plus
6% . deducting all dividends for that year that may huve boen pald,

Irs, ¢ Tha gross sales of the company for 1008 wore S34.811.405:
for 1011, £5.808,000, and for 1015, 7,000,000, Tor the last five years the
company lns earned net the equivalent of more thao four times the dividend
on' both Its 79 and G% preforod stocks, norwithstanding the fwet that it
had had the use of only 8500000 of this sum. The ¢company his pald pre-
ferred dividends continaously und not less than 795 on the common since
orgruization.

It roquires ton shares of proferred Lo eploy youbg power equal to one
shiere Of conumon,

Offlears and directors: J. W, Roof, Pres.; H. R. Edwards, V.-Pres, &
Trens.: Georze A, Jones, Bec.: Brig-Gen: C: R. Edwards, O N. Kirk-
patrick, John O, Jones,

(The) Electric Co. of Missouri.—FEaraings, &c,—
Seo North Ameclean Co. under “'Reports'” above.—V. 98, p. #15

Florence Iron Works Co., New Jergey.—Sale.—
Recelver Harold B: Wells will sell on A\:_rll 8 at publie anctlon nt Florence,
N J., the company's entire property.—V. 82, p. 304,

Galena Signal Oil Co.—Balance Sheet Dee. 31—
Assila— 1015. 1044, B

| 1015
% 3 | Edabilities— 5
1OO7.050 ) 7800008V Pref. stock .-
00D | Clommon st
. 1,824,002 ) Acets. puyably
| 6.725,206 Con “t Tund
rpserve.
Burplies .

Asithorized
-S700,00

1914
5

2,000,000
12,600,000
1,786,208

L DEOR= .
bl =.000,000
< 121000000

T35

703,068
To7 006

: 570,005
“Potal ... 16,351,188

Total. ... . 16,356,303
—V. 102, p, p7

Ceneral Gas & Electric Co,—N. ¥Y.—Sub. Co. Bonds.—
B30 Now Jersey Power & Light Co. below.—V. 102, s 978:
race Steamship Co., N. ¥.—Sule of Bonds.—Kissel,
[Kinnieutt & Co., New York, have sold 6t priccs to yleld
averagy maturitics 515% the entire authorized ssue of $1,-
GO0,000 1at M. 5%, serinl gold bonds, series A, A gireular
sliywa:

Dateel Aprdl | 1010 Gnd dae i serles }-v.u Y on April L Peom 1917 to 1525 8
$104,000 vearly vill 1920, therenfres 2133 Dt calluble ns & wiola ar in
VAL ot 10208 AN ntorsae Ke e o tlut lass than 30 days" prior
I[lnl:-1l'u?u\rl potice.  Interest &, & O, 1 & L.O00es,.  Trostes, Bankees
st Co,, New Yark.

Control and manurament enthioly with W. R, Grace & Qoo who own ihe
800,000 outstanding stoce  (excupt directors’ shates) and have
ruring thess bonds for tha 1ife of these bonds ue o
alntenancs, Insurance sod wll Hpoy-
i foterest and peincipal of thy
liliglonal -'m.'lu‘iL{ for Lie bhond-

i type of single serew, al)
d ull exespt ane ien Mol

entine
ehartersd the 4 boats
rentul of §210,000 por snbum (plus
AlIng expenies) e Lhan thy
honds,  Theso chrters will Be plods
The Hosts owned aro of the m
sgolng, rolgnt-careying sronmshig
Thov wre knowin ns (he I".'u‘i-Lu Chibae!
1010 to 1915, spesd 10 to 12 :-_L-.\Fnrﬁ)‘.' !
7 Lo eompany S20100,000. Hesistersd o
riled by

l)ll.
bt
35,937) and oo ¢ 4
g and sl chdorly in the South Amerlean  teade;
SE=A- |

Dlvectoms and offless; Joseph P, Giraca (Pras ) Lawrenea 11, Shesiain,
Marlee Bouvier and Jolus H. Rossoter, 'V =Prestdens: ), Looks Schaefer,
B =Troas,—V. 102, p 52,4749,

Gramm Motor Truclk Co., Lima, O.—Farings,

The gross sales of the Company, which notil recently controlled by Lhe
Willys-Dverland Co., exceoded 84,000,000 and net profiis were moro than
RL00,000,  In Jan. 1015 vha Wikyse-Overland Co., manufacturing the
Whtys utitley trucks, and (te subsidlary, the Garford g, manifectaring
Garford motor trucks, solil thelr moton traek business to the Gramm On.

Crant Motor Car Corporation.—/nitial Dividind.—

An Infvisl dlyidond ax thy rate of 75 for thi perlod from March O Ly
April 15 hns ben doctired on tho $1.000,000 prof. stock, payabli My 1
1o hiolders of record April 15—V 102, o, 1252, 1165

Hilton-Dodge Lumber Co,—8ald .
This ANY & proporty was bold at Hinesyillo, Ga
& to Joho 1 3
1)rupnrl1t~!_ It 15 stated, we

e
der Ar
Loy

4 ul
"I'nurjnrlw_-rll- valug of the boats is estimated at $4.400.000-

< on April 3 unider
Cillmor, cepresontiog the bopdhoiders
n-tWo. pareels, thae encnmbeesd
wivs sold for $500,000, ih drsd finld ines elnging S2000000,
Hoo Pork Wantworth Lumber Co. helow.—5 00, p. 1133

Holly Sugar Corporation.—38tock Offered . —White, Weld
& Co., New York, are offering, when, as and il issaed, ot
D5 and divs., & new isstue of $5.300.000 79 camulative pre-
furred stoek, par 100, A cireilar shows:
Authorlzed 35,300,000, outstanding 85,300,000,

Auir. 1 1916 (for the period from Aprit 10 1315
p o May T 1018 theveafrer &0 115 and iy

Divs. Q.-AL. heginnlng
Red. ab 110 and diys.

itized for FRASER
://fraser.stlouisfed.org/
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Data from Letter of A
Organitation.—Inco
prozimately D89 or m
Hugar Co., o Colorado o
756 eumulatiye preferrs

Common stoek, 58,000 shares_

Noefther the N, Y. corporation noe b
any moctgnge or floating Indebtedngss o
buslness accounts payable.

Properties, —The Hally Sugar Co. (the operating eompany), lncorporated
in 1904 in Colp., owns modern bect sugar refineries nt Swinlk, Colo,, and
Hiumtinzton Beach, Cal, It also owns approxinutely 879 of the capital
stoclk of tha Sheridan Bugar Co., which :ms recently completed o new re-
finery nowe Shoridan, Wyo.

Enrningx.—From Apell 1 1915 to Mar. 25 1916, operations of the Holly
Bugar Co. resultid in net earnings availably foe dividends of $1.226,734,
after deducting $105,052 on secount of the dismantling of an’ abandoned
mill,  Thaoy do not include $3639.618.43 represonting profits on sugar carried
in inventory on Muar. 25 1 nt 23 50 por bag, as compared ‘with corrent |
net market valiues of approximately $6 75 per big.  Net carnings for the
figcnl year beginning Apeil 1 1016 are

E. Carlton v
tedd in Now York April 4 and will apquirs ap=-
of tho outstanding l::lPl!nI stoole of the Holly
pration, ‘Ihe capitallzavion will be;
cle (suthorized and outstanding) - _ -8
ar oy 1}
di o, will have ou
f any kind other than coreent

st, substantially over $3.000,000.
Consolidated Balance Sheet Muar, 25 1916
(Inel. Holly Sugar Corp. and subsidiary cos. and Sherldan Suzar Co.),
Assels (Tolal 6,304 ,97561— Liabiiities (Total 3307 ,431)— I
Plants and fixed asseta_ . 53,013,750 Act 3 fm able, &oo. . §2615,600
Jaslh U821 i T Dititles oo 25.243
Refined sugar on hand. . *1,484.045 ] Book valug Sherldan
Accounts recetvable, &co . 6014191  stockin handd of publi 108,688 ;
Defarred nssets. ... Lih, 460 !
* Ay net mavicet, prices,
Total nssots in exeoss of the total Habilithes was 5,023,243
Plunts —The company’s plants and opeeations nea shown below:
Dally Slicing - Annual Rafinad
Cupacity, Tons. Capicily, Bags.
1,200 450,000
450,000
A00,000
5., In existence only about |

1
= 1

Plant and Locationr—
Holly Sugar Co., Swink, Col
Huntington Be: (8}
Sherldan (Wyo,

Beet Sugar Indastry.—The Industry
30 years, has grown from less than 3 ons snnusily to approsimately
S00000 tons.  Greakest developmeit bos beon in Cale, Utah, Qolo: and
Mieli. A now section §s belng deyeloped In Northern Wyoming, wheey !
conditlons are oxeellent.  The operations of the Holly Sugae Co. are centred
in theeo of these five sections.  Its plants pro favorably located to reach
all the markets west of tae Misissippi Blver. 1

From 1594 to 1914 the annual consumption of sugar ncriapesd from 2,468 -
000 tons ta 4,285,500 tons. In recont years the consumptlon has been in- |
croasing at the rato of nearly 150,000 tons per year.  Tho present shortazo
of thio European erop os & result of the war hus resulted o unprocedentstly
Nlgh prices, which will probably contlone for at Jenst two yoars more, or
untll the European industey can be restored.

Preferred Stock —No mortgage may be placed on the presant property
or on the property of any subsidiary . nor ean the outstanding preterred he
increased without the assent of ab least 759 of both thoe preforred and
ommon stoclk, vobing soparately  Until the preferred s retieed, or monay
deposited for retivement, no dividend in sxcéss of $10 per share can be pald |
in any calendar year on the common stocic,

Sinking Fund.—The preferred stock will have the benefit of & seml-annial
(M. & N2 sinking Tand of at Leg % of tha total net profits altar provision
for prefocred dividonds,  When £

In the
g I

i
aver §10,000 or more shall accumulate In
tha sinking Band, the company shall ask for tonders to exhanst this monoy,
and I safflciont stock 18 not tendeéred, then whenever the sinking fund
moneys shall aimount to suificient to retiee ot Teast 1045 alf ho prefereod
gtock then out, such proportion will be vedesmad feomn tach stockholder, |

Aana enl—The operating Carlton, |
JamerH . Post, Pros.. ond Thomas A, Howell, V-Pees., Both of tlie Natlonal |
Sugar Refining Co.: Spences Penrose, Sec.=Trons, of the sl i_‘.up{mr o
K. P, Shovo, Soc.~Treas, of the Ry Consolldaterd t.'u}l[ms' Co.: 4. W. 8(ns-
helmee, V.-Pros. and Gen. Myge. of thoe Holly Sugar Co., ancl ong divectos
to be nominated Ly the bankors.

Co.

Honclulu Rapid Transit & Land
Calendar Gross Nt Inti, 10

Yetr— Eurntngs. Earnin Dapregsde.
1015 2 2 £103.464
19145, 1032156
—¥. 102, 0.

Howes Bros. Oo., Mich.—Purchase.—
Seo Amerlean Hide & Leather Co. above—V, 101, p. 0240,

Hudaon Navigation Co.—8lock.—
Beo Unlled States Steamship Co. below,.—V. 102, p. 880,

Imperial Tobacco Co. of Great Britain & Ireland, Litd.
— Barnings.—For year ending O, 31 1915z
Triuding profits £3,600,477 | Dividemis on—
Other Income.. .. = 5131 A" cum, prof, Shs. (514 05 ) £272
WL E = _E3,600.501 (VB non-ctim;  do (6 d16
Directors” fees, &c. £305,077| Q" do do (10%) . 26
Depreciation - .o - 100,000 Ordioary shares (1591 - - 417,467
Genordl reserve 1,000,000 'Bonus on ordinacy shares . 090,12
— V. 101, p. 373 | Balance, surplis. . cccceaas £140,165

Ingaraoll-Band Co.—Ertia Dividend.—

Phis company has deciared on 1is conmmon stock a eash dividend of 304
and o dividend of 209 10 eommen stocke, Dath !;u_t.nh]-- Apell 24 to holiors of
record Apeil 14.  Avnund easte dividends of 3% on copnon hive heen paid
i April Peam 1010 to 1915 botl fnelusive, and an extia gash dividend of
1057 on Dec, 29 last,  Stock dividends of 257 sach wero also pald In Nov.
1911 and Hay 1913, Bee V. 102, p. 440, 2506,

Interlals Steamshiv Co., Clevela
Calendar Net Other fand Depre- Dividends Balance,

Year— Earniings. Income, Inlerest, clidion. Pafd, Sur. or Daf.
1015_.. 81,214,113 870,340 §158,062 $250,000 (635)33706,902 sur.8500,104
1014 oo H81,722 61,6878 172.500 260,000 (71404,015 def 154,015

Sines this statdment was compliled wo have comppleted the purchase wod
payment of 13 vesspls of the Cleveland o, s Neot; and thoy have beon
encolled in the name of the Interlake 85, Co. ‘They now comprise part
of our flest which now consists of 51 ships~—Y, 102, p. 2564, 440,

International Mercantile Marine Co.—S8uit Postponed,
Trial of the foreclosured sult instituted by the Now York Trust Co., ns
trusteo, against the company, which has been pending for soang time, has
been. adjourne) untll April 10 by Judge osh, sitting In the Federal Court

annex in the Woalwort. il
(.'rmfr.rum-!.—

Buildng.—V, 102, p. 714, 116
International !
has conlivmed

Steam Pump Co.—Sals

Judre Mayver in the Federal Court at New York
the recent salo of coJs properties to Douglas M. Moffatt.

The salo comprised 15 parcols and the aggregate prics was 26,208,000,
as follaws: New York. 2430500 : Eele, N. Y., 3390.000; Hnampden
County, Massi, 8570,000: Hamilton County, Ohio, $334,000, sod Milwau-
koo, S604,000,  Boo. V. 102, p, TI4, 441.

Inter-Typs Corporation.—Initicl Dividend.—

An Ioteial dividead of §2 was I}:\il.! April 1 to holders of record Mareh 31
oy the 31,500,000 1st pref. stoclke—Y. 1020 1. 526, 441,

nanagemoent will nelude AL B,

Eariifngs,—
Conis Dies,  Balaice,
(REE Y, Surplus.
£08,600 SV 1ED
06,600 47,8073

i .

750
3

i)
i

nd.—Farnings.—

26, 44
Kelly-Bpringiield Tire Co.—Dividend Increased.—

A nuarteely dlvidend of 49 has been declorad on the commaon stoefc,
rav:\tulu May 1 to holders of record April 15, Thls comparres with 39
faly. 1,—=V. 102, p. 079, 600,

Tanston Monotype Machine Oo,—Dimidends Reswmed —

The company lie ieelared o dividond of 1468 o the 56,000,000 stock,
payablo May.dl to dirs pf pecortd Moy 23, Tlds o Firsl payment
shriea Juna B0 1914 whon s Hico smoint wis palid—V. 1 ¥ 1760,

Lehi%h Conl! & Navigation Co.—Liligetion,—

Judge Rellstab in the Fodeenl Qonet s Teanton on Mar, 31 ordorad the
company Lo pay oS 100,000 fine necopting rebatis on corl shipments
from tha Qenteal R, of Now Jorsey, which copd has podd a fino of 200,000
for_ wewnflng tho rabatss, It Is repoeied that the compiny will appeal.
— V. 102, p. 1806, 798

+ & Director. N. Y.. April 5 1916, |

I

g

(Louis K.) Liggett Co.—[Inifial Dividend.—

nelds o capacity of
Niniee-Marshall Co.

This compuny, all of whosa $6,000,000 stoclk I8 ownil by the United
Drug Co., pald on Apr.. 1 infefal dividend of 1455 on the stpol.
Lockport Light, Heat & Power Co,—Purchase—

The New York I, 8. Commission has authorized the company (o purchass
for not mure than 32,054 the entdes oulstandini staclk of the International
Power & U'ranamizsion Co,, consisting of 1,500 shires ot SO0 oach,  The
Lotkport company niust charge of f the eost of this purehnso ot tho rato of
3511']1."!‘[“} I yonr uniil the stoek 15 earcied ab n lmmiulnﬁ viluo of 1V, 10L.
pe 1192,

McClintic-Marahall Construction Co.—dAequisition.—

CThis comupany, 18 14 roported, has talcen ovee tha holdings of the Ritee-
Conloy M, oo Lootsidate, Po,  This company is Inrgely: devoted to thi
nufuctars of & Hates,  Tho seguired propao ¢
MY tons of findshed produes anntlly to the Hc
— V. 87, . 1360

McGraw Tire & Rubber Co.—Slock [nerense.—

The compioy an Mar. 4 Cilad o certificata ¢ thoe caplial stoele
fram 81,500,000 to $1,475.000 and on Mar seasal 10 Lo 33,000,000,
The company expects to mak largo additions t Hant —V, 100, p. 12615

Maple Leaf Milling Co., Ltd.—Ihvidends.—

An initlal Interim dividend of 3% has been deslared on ths 32,500,000

s in
gitsy

| common stoele, payable Ape. 15 to holders of record Aprd.—V o101, p. 446,

Merchants’ Power Co., Memphis,—City Knjoined.—

Hee Mamphlg, Tonn,, in “State anl Cley' Dept. ==V, 101, p. 1350

Miami Copper Co.—Dividend Inereased.—

A quartoely dividend of §1 50 per share (par yalo hna boon declarsd
on tho stock payable May 156 to holdars of rocord May 1. This (compares
with 81 25 February last, Sea V. 102, p. 168,

Michigan Boulevard Building, Chicago.—Bonids Sold.

Lo N. Rosenbaum, N. Y., has sold at 95 and int. $160,000

t 2d M. 697 bonds maturing in equal amounts July 2 1917 & ' 18

Thoe entiee (st M. Isao ot 31,850,000 Js owned by tho Qontinental &
(‘-u;unu|rviu|"!‘l’u~tl.- & Havings Bank, Chlengo, (800 also pldvortlsing pages.)
For desceiption of this sus soe V. 08, p. 1905, ;

Midvale 5 dnance Co.—New Direclors.—

John € | < Man: of Sales of the Cambria Steol
&) P L Man. of tha I Steel Co. and

Hllzm B. Dickson, 8 Troas. of tho Midva & Ordnames G,
have beon alected now dircetors. —V . 102, p. 1004, B4,

Milwaukee Light, Heat & Traction Co.—/Larns., &oi—

Mo North American €0, under *Raports!” above.—V. 95, p. 1274.

Minneapolis General Blectric Co.—PBonds Called . —

The Old Colony Trist ., Hoston, hayving on deposit 577457 for pur-
ehase of the 695 A0-yoar gold honds of 1904, will recelve sealed proposals
until 12 . Apr. 20 to sell same. V. 100, p. 1514,

Morris & Co.—New Officers.—
of divpetors hold this weale, tha following afffeers wero

ig, Chairman, & newly croatied offles; Edward Morris

iing Thos. B, Wilson, who has psspmed thies presidoney

2 : Ohns. . Macfarlane, ViesPres, o conjianction

ith bolng s . Heymann, also s Vies-Prealdont; and
nery A ary—Y. 87, p. 1608,

Mt. Whitney Power & Electric Co.—FEarninya.
Grosy  Oper Erp.ck Nel Titerest “":flr'&
i
7

L4
oL

Bitlance,

Stirpiltiz:
S1066,
142,

¥ Earnings: Charges. 1>
. S408,308  £104,56: 7
2457564 3

0

: i ! §
1914 3,26 108

—V. 1005 0.

New Idria Q

vor Mining Co,, Boston,—Larnings.
Other  Ezpanses, Difeidends Balayi
neome, Repalry, &&. Fgief. Surcor L ﬂf
£ 2315 240,060 (055 S150.000 0 sar.560,028
1012 293,300 E.062 340871 (2O 10,000. def.85,010
Quilet ght grood )’;rh't_ﬁ the Inst sl months of 1he year; and is
now In good demand, At the beglnidng of the year quiclsilver brought
250 per fask, tho preleo gradually adyancing during tho year, aud ab. the
cloge of the year lud raachud 3110 por fasle.  Tho ayorage prict récelyod
! for the yoar was about $74.—V. 101, p. 1890,

Wisgara Falls Power Co., N, ¥, —Adequisttion.—

This conipany hias applisd to the N, Y. P. 8, Commbsslon Tor author!
ta acquice 22,500,000 stock of the Canadlan Niagnrea Powor Co.—V.
70, 5.

Northern Indiana Gas & Blec.Co.— Bonds.— Acquisition.

The Indiana P, 8. Commizssion on Fab, 2 authorized this compuny to
fsmie 5.400.000 10<yesr 67 gonoeal M, gold bonds, datod Jan, L1916, di
1926, The bonds are In dimomibnstlons of 21,000 wnd arg sallable ab por
anet Interoit on and aftes Juls ) 1017, dutepest J. & J, a6 tha Fldeliey
Truse, Col, Philad T Doads weea nuthorfzed Tor the pirnosa of pre-
ehasiiug the propertis e Genoral Sorvioy Cos, nid tha Tndians Lighting
G (V. 105y 1077). COMPany nssuimes Yabitity for thy nequdeed
companlés’ dibts, weerpgabing 4,152,000, 'Thy bonids aro s
moeteage made 1o o Fldelity Crast Co. of Phi : 1 Prs,,
. I, Cleise; G W, Currnn and Treas., Ho 00 M Ve 0l p. 77,

Nymo Zine & Liead Co.—Stook Offered.—Dougles Pen-
wick & Co., New York, are ofifering the nnsold portion of
10,000 shares of the cotnnon stock ot par, 85 por share. (Hee
adv. in last week's “Chronicle.") A eircular shows:

eorporated In New Yorl, Auth. capital, 2100,000; lssued, 50,000,

Propertis Tl propectlos comprise whnt was formorly the Brattleboro
minipg s hiaving boen purchased with all equipment, belng located in
tha liast Joplin mining disteiet, .l w County, Mo,

No Indebtednees ~The company has 0o outstanding bonds, notes or othor
Indelitedness, except current bills,  The autput of the company is sold
reckly for cashe ab the mills,

Nt Barndngs.—'Thee present not aseniogs, sperabing on the orlginal pur-

g0, e nhout 10,000 pee yese.  With the eompletion shortly of n new
ghaft, it i5 anticlpated the not Ings will Do Incresssd 5025, or 845,000
poy annom, o $05 on Phe mboek fs el

Digidenits.—A% organization the stocls was pluest on'a 1295 hasts, pay=
nhip ,,,.,;.m\'y. I indtial dividend of 1% was payablo on :(;';rll 1. Hea
V. 102 p. 1268

81—

Oliio Citiss Gag Oo.—Raeduclion of Par Valu

Tho shareholders will voio May 4 on roducing B paevaliin of tho shares
of both common and peel, stoek from S100 1o $45 l:llrlr i vxehinnie of one
shira of qwmunl holdiizgs for four ghares of tho now:.  This action s undpr-
ktood to bo peeliminary 1o tha Filing of Bn application to st on tho N, Y.
srgele Bxehango—V. 102, p. 1064, 080,

Owens Bottle Machine Co.—Official Statement.—In
conneation with the recent sale by Willinm Balomon & Co.,
N. Y., and Secor & Bell, Toledo, of 7,000,000 new 7%
cumulative pref. stocle, substantially the following stalement
is tade:

Digest of Letter from President E. D, Libhay,

Organ izafion —Budness ostablishied fiv 1903 Proseny, pomwpany Incor-
sornted 10 ONlo In 1907, Has oo tunded debt. Upon tho fssue of this
57,000,000 pro. stock snd S1,500,000 mdtifionn) compion stocle and the
eotirettent of 400,000 old pref. stook, which wilt ho gnlted for rdempiion
on Bept. 30 10168, the capltallzabion will ba as follows:

Carpilalizatione— Authorized, Outstanding.
Preefesrod stoek, 7% cumulative (pae $100) S20,060,000  $7,000,000
| Comnmin stock (par F25) S0, GO0, 008

uicksil
Net

ngse i
3672

{1y
102,

Toledo, Mnrch 14 1816,

2,000,000

tized for FRASER
//fraser.stlouisfed.org/




Arn. 8 1916.]

THE CHRONICLE

13 1_

stoetkc and also the 31,600,000 eommon stock
W unidor offer (o xtockholders) are bolng tssand to
() Acquira, pn fave s, practieally all tha stovle of tho Amoerlc
Bottla o, o company ongagad in manufaeturing o Illm: ot hoptle
distines and difforont Trom the Owoens outpat.,. () Pay off ¢ 0
awn ald of s-’rn'r‘.unn Tor oepl. stocle:: (¢) Supply over-$1.K
ancdilitlonal w apiral, ) .
The i eombindd opeeations of thise companies make this
jf’fl ! ot ol bottles in the Unitod Seates, our ontput
wlasl bottles for such products as entsup,
o olls, vinggar, syrupd, malted bevirs
mineral waters, grape Dbonated non-alcotiollc boveragas, proprie-
tory ramedios sod medic prosceiptions. :
Wa own tha L8, elehts to use and 1o Heensa other manufacturars to uss
thae Owins bobtie maching, wiieh s s only wholly aulomstie bobtle-making
muchine in the world.  This maching has rovolutionlaeil the botolo industey
by Itw supuerlor produet, its capldity of peaduction and tho eliminstlon of
high-priced labar, 1t :I):I'nllih‘.v\ bottles that In each caso wra _1|:|H‘nrm in
alze, capacity snd distribution of glass and ranging in eapaeity from 1-104h
of an ounco to 13 gatlons.  The rapldity of production 5 HHusteated by the
fact that a8 many a8 75.000 quoch jars are manufactured by tha latest typo
of machine in s alngl Sour day. Prioe 1o 1908 ot bisiness was vestrie-
ted ndmost exclusiyely to the Heensing of ninehings.
Combrined Sales of Oieetes Bultle Mach. Co, anid Amer. Battle Cao (N, H‘l!!h:s:l.
010 1011, 1012 913. K} 0

This 37,000,000 proficred
Cwliich Is Dotngg sold sk 225

chili sauco, salad d

’ 016
'if‘f.f'}-‘.'\ﬁ A73.65H0,024 381,214,800 303,535,684
s In part tho geneal trade conditions fllowine
and In part the sbrinloge o the use of bevirages
chargnable to tho a mable cold and rainy summer which 1"‘5“'“1_'"‘!
throtghoit the countey: otherwlse 1L lins shown steady growth.  Sales n
thir girtent flseal year show very lnego Inerensed ovor any praceding year.
Combfued Annial Net Profits (ufter .-'H'u'umi!&f.rJﬁ;;“n&',v';"‘f‘i'f‘"fﬁ”"? and. the
J o o Sy Years ¢nded Fe b Blh.
ghasrags; Joo A 0ci i “lo1a. TARAN Yrs Normal,
nek

orofits 82,077,705 £3.07,700 $3,160,831 2,567,336 83,000,000
Dividend on the S?.ﬁf;f'l.tillt;lll'i!ft sioels enlls for 480,000

Balanes, vaual to slont 30% on the $0,000,000 com. stock_ . 82,510,000

Phisp oaenbigs do nob ncluds any banellt from the additional Wr.lrkim{
capltal which ks being provided by the presont financing, noe tha substantia
sconomoies that will rastilt feom one control

Duplhe the moue months Lot Jons #1 1000, tho -anles mada Dy s
aompaity [iersassd abiout 600 over e eorrapondineg peeiod of the previons
yone ail 1t Paotories wie naw | ing at proctically. full capaciny, with
ordars on haml which wil requ operations ot that rate for the wholy
rpont Clecal yoar. Tlie sales of the Ameriean Borilis Co. for tha thea months
ending Jean, 311916 show an hepsasa of about 509 . Basod on this show-
g, thve combined restilbs should greatly ML those of 1915 and promisa
to compure very Miyorably with thoe normal earnlngs of 1913 nnd 1914,
Combined Net Agsete s of Dees 311915, 513,478,065 (Bused on ,-l‘ﬂ'u'uimf

and Aveit, Erelisive of Royally Iicense Contracly, Patents, Good Wi

[Afeor plving effecr to Ingrod, of the sdditional cash warlting eapital.]
Rl estate, bulldings, cunlpmaont, & o _ 7a
Invoestonents fnelivdiog aflvances of $3035,045) . .

Cureint as=ots: Invenrories, $TE21.413; notes nnd

colvablo, 770,818 . 41.509,0 ORAL s e
Lisas enrrent Habilie cluding re s wd allowanes
i effect to new

paApltal e or e e eyt - 11 ) Bn o)

M izeallapeous (neluding prepald frems) . - 102,680

The abovo statermond dons ngs ne W rovalty Hedanss contenots, patonis
and good-will, which are of vory great valuo,” The consolidatd |l1.-||ru|r_n
sheat ns of Do, G1 3010 shiows noprofle wnd loas sueplus of 33,800,504,

Licenges and Patonls.—Explusive of Amerlean Bottle Co,. now belng ne-
uieed, the caompanios nving conteacts with the Owons Co, covoring 1l
uge of the Dotbls muehing on s eoyvalty hasts pre as foltows:  Olinrles Doty
Co., Clnedanatfi Ball Deog, Glass Mg Co., Munede Tndi; Fassl-A s
Gls Coo  Wheoling: 11, 1, Helge Oo,, Plksbarghi  Tiinols Glass o,
Alton, Ik ol Glass Coyporation, Baltinore: Thatehee MG Coi,
Blimiira; N Yoi Whitned Giwss K\'l!rh‘.n‘, Glaghoro, N. T DL O Jomkins
Glass Oo., Kokomo, Ind,  Thesd concéens, with rolatively mibnor, exoep-
tions, monualneture Hnes pot made by this company.  Thoy oparate 15 fce-
torles, cquipped with 114 hotile machines, pnd Rave & normisl antanl dut-
)|:I.]t_!f u‘\_u_\r H].";l].!lﬂtl.(l{lf) bottles, ‘Phey pald in royalthes to this company In
ts 1ast flsea
pald by Amarican Bottle O, prioe to fta acquisiclon)

‘The U, 8, parent rights on the hotels machine snd atllod np[!j_f_éin(:!f%. on=
tiolled by this colipany, numbes 55, and expled 1020 1o L1033, Miost of
Les0 represent tmporlant fm proyemints that haye given the present bype
nr]n achine n 40040 :;Ilil\uu

Ithor patonts ard panding,
(lflﬂ:-r}flnﬂc:::ﬂ JLIH‘ principal investmonts nelude holdings of stoek 1o
wivvoral of the lleinsee compunloes, ‘Thls company recalyiul iy Idonds svir-
wiglng SERG, 200 por andicn from theae compantos during tha laat theoo fisesl
years, 'Tha stock of thesh coneerns |5 careiod ab yeey consarvative

Preferreil. Stock Procistony,—Entitled  to eamulative pref, dividen

yoi iinuay; - to privelty pe to mssets Lo lbs pae v IR neerund divi-
‘Ie:ur' el s giulfect to redemption In whole or In part at 115 and dlvs. on
00 days’ ootfde, - Wil have no vollng powoer but o eénso foulr el ey
dividends remali anpald she holders will possass exelisive voting povrec untll
bhe defwalt s cared,  Company may not, withott the vote of. 755

AT AT
ansstanding pref, st ' nor permie any controllud corporation to
GEORLD ANy TIOFKEL

251,324,640 270,06
[ 1915 tha hosin
the outhreak of ti

Clombinel

L
for stoek fo e aediizeb) afrer

755

e lion to socuro Bonds or otliorwide, or i=stoe any
ndditional bBords or any evidenes of dobL running latee (han one yoar, No
dividond shall be paid on the common stoek doless tho sueptios,aftor such
pavinont, shall equnl one year's peeforroad dividonds,

T purchase oe rederm (he pref. stock at not oxcosding {15 and divs.,
thers sholl b set aside out of tha surplos }n-ol‘im nfier payment of prof,
dividends ench year, commoeneing with 1016, 8 sum equal to 5% of tlio
valia of all pref, stock theratoforo fssued,  This oblleation Is enmulative.

Plants Owned.—(1) Owens Hotkle Machine Co.: planta st Toledo, O.,
Clneksburg, W, Vi, and: Fairmont, W. Voo, ﬂi‘"ilt‘m)f stChitces, practi-
cally noew (eompletsd durlig In:isb [lve years), eguipped with o votal or 20
Qwins bobtle maelilnes nnd osing natural gis almost pxclusivaly,
mato annosl enpacity, 230,400,000 bottles:
Amerlean Boltle Colt Plants at Newark, O., and Strastor, 111, both
cnuippod with piodern labor-daving applisnces, . AC Neweele thero aro 22
Uwans bottle muachings (fncluding 3 [0 process of ill-‘il‘-nllntlun}. and at
Stroator 24 machines.  Total annual capacity, 324,000,000 bottlas; ahout
1,200 employess.  The output is gold for the most part to largs consumers
under nununl contraces; total numberof eustomers of DOUN e03. about 1,100,

Dividend Record.—In addibton to toe stoek dividonds of 81,260,000 each
In the calondar years 1018 ta 1915, (n¢laslve, the Owons company has pald
el dividends on 1t conuman stack as follows: Year 1000, G252 1910, 8952
1901, 10%: 1912 ta date, lZ',';'y(}n\rIgl. Thi onrstanding m\P talization of
the American Dottle Co. consista of $3,710,400 755 pref.. $700.000 specinl,
and $4,000,000 comuuon gtoole and dividonds on both clusses for the past
six yoars have svorngod 1216 % por annm,

thitlook —Owing to Improvements reoently completed, oite plants aes
wall adapted to handip sales mora than 0% groaator than thoso mndo Tass
rear, I look forwnard, thereforo, to Tnrpy g;s-\lhlllnus for tho copmpany wnd
t& stoclcholiders,  Compare V. 102, p. 1253.

Pennsylvanla Engineering Works, New Castle, Pa.—
Cal.Yr-—»Mfg.Edrn, Dicidend, = Balance:” Pres.Sur. Depr. . T or..‘;’urg.
1915 Sdg.ﬁﬂl (67:)836,000 $37,8481 8165288 540,000 $163,160

Pennsylvania Gasoline Co.—Slock Offered,—Tho helow-
named binkers are offering ab par, by advertisement on an-
otherfpagea, 350,000 shares of capital stock, par $1.

nsists of K, Bunge & Co,, New York: G, W. Flold % Co,,
ol

ottt & o, Norfolle, Va1 Donald A ._'f.:mnf)huil. & Co,,
T, Layton & Co,, Fhilsdelphia, Pas C, Lo

i Approxis
about 700 employens.  (2)

o, I L
Hietaburghy, 1*a,
Ponngylvania Steel Co, (N, J.).—Sale—Cansideration,—
lu connection with the offer of the Bethlshom Steel Co. for
the sequisition of the property, the direetors have addressed
phe preferied and common stockholders, under date of April 3,
in substance as follows:

Tads & 0.,

ety |

PO of N-J wi

ara total of 26003,840 (nod Incloding royalty of §450,3506 |

sz b effleleney over the orlgloal machine, |

The Bethlehen Steel C0. has made an offer, under date of Teb, 17 and
Mareh 22 1016, to purehass, subject 1o existing mortziges and pledeges, the
feanchises und all the assets of the Pennsylvania Steol Co. of Pa., sl
Maryland Steel Co., and ull t 8 of thils company, excepting (s
holdlngs of the shares of stock ld two mentioned companies, wiinss
!‘Irn:u‘!’li(.‘ﬁ are part of the parchase, awd whdeh compantes will ¢ eafter
Ve no assets..  The offor bstantially, upon tie followin FI1E:

The buyer s to nss r guarantoa tho paymont of the s of the
sellers and thelr subsidiaries, snd gusrantes the fulfilment of a blizations.
It i3 to pay for the xss o be takon over, 331,941,630, 1 Q-year (7,
sinking fund gold bonds of Bethlehem Steel Co., beasing interest from
Febo A7 1916: 88,500,000 of the now bonds. whes rocelye Lo rotlre
a Lk amount of the $10,000,000 collateral trust bonds of July 11913 —the
remaining bomds of sald jssue, now pledged foe loans, to be redeemed by
the buyver, tl and balng paid by the buyer, and the whole Lsae capceled.
"The no siderntlon golng to the selling companles. for divislon among
thelr st olders, will, therafors, b S;.'H.-Ill.g'-m-

The consideration will be divided smong the compsales la proportion
to the values of the respective oqulties in thele propecties. The conslders-
tion will b payablo ns follows:

Total not cansldaration (la bonds of Dethlehem Steol Co.) .. 523,441,030
T'o outside holders of stoek of the Pennayly, Steel O, of Poon. 21,429

23,420,200
ool consists

The balance to Peansylvanin Stenl Co, of New Jorsoy

The outstanding sharé capital of Pennsylvania Stoel Co,
of 205,003 shiares of prof. stoclk, 52 1,344, wnd 107,485 shares of common .
S10.748.550,  The pref. stock (5 entitled 0 be pald I lagaldation [ts full
par value, 320,500,314, leaving for the common stonk, 22,010,856, or nbont
227 per share. :

Holders of approximately two-thirds of the prel. stock and approximately
D595 of the comunien stock, are t b Mor their stock the Haol-
dation values lnd : saug of Bethlehem Steel Clo,
bionds will be pur will maka it possible for
the lHguidation o p

Stockbolders will vote May 4 upon the guestion of dissolutipn of

Tha Bathléhem Steol Ca,, througl Vice-Pres, Ward, niuadinsas ¢
view of the fact that & omadority of common sharsholdess have f
the offer, with o view to expediting the consummation of the tran:
prepaced 1o poy minority l\l}‘dl‘l“i of conmn
liave not 58 yab expressed
il offer, 575 pee sharp, | -
5 should t r thelr stock at the offics of Chandler Brothes
delphia, for cash paymieat,—V, 102, p. 080, 1105,

Pooples Natural Gas & Pipoaga (Pittshurgh).—Din, —

The compiny has declased oo quartoely dividend of 50¢. (par 8255, ||_~|i.-:\h|.u
Apell 25 wi holders of record Aprll 20, A lke amount wis alse pald on
| ={‘n.'i{ 24 s Dividends have long heen 8% Q1)
ViU, p. 757

Perlman Rim Corporabion.—Subseriptions.—A syndi-
cate headed by J. 8. Bache & Co., i5 offering Lor publie sub-
seription at #120 per share (no par alue), 50,000 shares of
capntal stock,  Authorized jssue is 10,000 shares,

Pillsbury-Washburn Plonr Mills, Ltd.—Earnings.—

Reedntics for Yecrs eniding Aug. 31— 1914-15.  1013-14, 1012-13.
Divigdands from the walor powor com panies L0072
Tten b pmder lonso of mills 1o 14, 10, 7 Il 0Lk ME142.414 #2905, 810 20,019
Bhinee (hallf) of pre o I'ills. 1. M ., utu!rl‘l ]

lonsa above $ 150,000 per simum S| | B0.886
Miscollanoous Y T 3

Al arn
aod upon &
thn co.
¥ ln

8t
& Coiiy

Dot pinam (2595

378

 EI42,870 506,104 £150.380

Total revenuos |
sur ES, D11 SUr£355 Hol 811

Balanuce, alter Intersst, sinking fund, fe_
® Ao Yeducting resorve for deproetatihn.—V. 100, p. 077,

Pittsburgh Coal Co.—Time Ertended —The committes
that is undertaking the readjustment of the company an-
nounces by adverlisement on another page that:

Although assents to thie qu:;xmaﬂ.l plan of remdjostuiont have been rocelved
from the holidirs of more than 425 of the pref. stock and more than 8O
of tho com. stock, the commities, (o view of the delays incident 1o communi-
cating with forelign stockholdors, and In vrder 1o be assured that nll stock-
holders bave heen ndvised of the plan and had time snd opportunity. to
act thereon, hias oxtended the time for Turther doposits of nssents to J\mli 40
1916, and, in the meanwhile, dofors ealling for the ootual deposit of the
eortificates of stock.

Assenting stockholdies assume no personal Habllity for noy expeuses, and
ars froe to deal with thelr stock {o every respeet ns 1 they had not assented.
After the plan leclared effective and thelr stock 158 deposited, all cash
dividends will | omptly pald to them as declared and they will be
entirely free to dispose of or nthierwlse deal with thefr ceriificatos of deposit,
Seaplan, &e., V. 102, p, (M, 1055, 1166, 12254,

Pocahontas Consolidatad Collieries Co., Inc.—Earna.
Calindar
Year—

-

%)
a1

(Friss Nt Hond — Sinking Pf.Div, Com.Die, RHal.,
Earny, Earns, hnl';rrsr. Fune (B% ). (69, Surplis.
. 3 ] i
O3 1,506, SR3.047 152,274 1567 LA00 732,705
o3 WARR 1 A48, Q80,444 104,941 158,762 271,200 587108

From the surplus as abovo in 1915 there was deducted $271,037 for
gonernl plant dopreciation, leaving £451,068.—V. 100, p. 1053.

Port Wentworth Lumbar Co.—Suscensor Co.—

This company has been organized with $1.000,000 caplial stock to take
ovor, It iz sald, certaln properiles of the Hilton-Dodge Lumber Co., which
pod above. It s also sald that this company will control propertios of the
Great Eastern Lumber Cos, also bankrupt.

Reece Button-Hole Machine Co.,Boston.—Larnings.—
Calendar Gross Total Net Diridends Ralance,

Earnings. Expenses. Eornings, Faded. Sterplus.

3H23 005 S!;',?‘.’Ll'i':‘ ¥2i4 863 s]‘.!";-{sl.?f!.ﬂﬂﬂ 2174463

- N2 301 G18.225 Q06,160 (1440} 140,000 166,160

& and net earnings of tho Internationn] Buttonhole Machine Co.

calondar year 1915 word 871,060 and 352,150, respectively, agnlist

and 50,925 poctively, In 1014, vidends paid in 1015 (4%,

820,000, ngainst (5% ) 325,000 in 1014, loaving a surplus of $32,160 {n 1415,
agadnst 525,025 1o 1914, —V. 100, p. 1202,

Riter-Conley Manufacturing Co.—Sale.—

Heo MeQlntie-Marahall Construetlon” Co. above.—V: 87, p: 550.

St. Louis Countg Gaa Co,—FEuarnings, &e.—

Hea North Amerlean Oo, ansler “Reports™ above.—V. 07, p. 202,

San Jose Water Co.—Sale.—

This company o confunetion with the Ban Jose Wator Works Co, hus
Applind to the L4l BR. Conunlssion for permission to sell 41l {ts propertics
Lo the Intter for 1,525,000,  'The teansfor is sousht In visw of the fact that
the corporate axistence of the company terminates Nov. 16 this year —
V. 09, v, 1601,

Sears, Roebuck & Co.—Sales,—

1916—March—1015. I[ncrease.| IN10—3 Months—19015. Inerease.
§12,022,748 210,198,741 17,885 (833,000,210 827 707,070 21.62%
—¥. 102, p: 8O0, G19.

Sheftield Coal & Iron Co.—Plan—Further Dafa.—The
plan mentioned last weele is deseribed in a pamphlet which
soys in substance:

Digest of Letter from Gayley Protective Comm., N. Y., March 24,

After o earcful (uvestlestion the committes found that the Insbility to
operatle succesiolly was due to the low sl varlable grade of ore as then
obtalnod by the usual methods of wr.:;ll[ur; and the wasta on coke due w1
the long haul from the company’s ovens n Vieginis, coupled with o lilgh
frolght eate,  Wo hinve, however, besii able to pay all current oxponses,
and In general hold the um?ortll:q togotlie: hi” the mining and =elling of ore
on o merchant basls and the operation of the Stonegap Colliory (‘i.;.,

tized for FRASER
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‘T'o install by-product ovens, ke the necessary ropales amid iImprovie-
ments to the plant, open ngw mines amd provide necessacy working
eapital, will require approximately $1.000,000.  This sum, it is proposed
to raige by selling §1,100.000 bonds at 95 and Int., with a bonus of 505
in common stock. A part of the procoeds i to be used to open additionnl
ore mines. New and Improved methods of wash have been
adoptod, and it has been domonstrated Iul' tw sy Chat n
eeadoe of ore containing from 500455 to 6249 leon v producoed.
As soon a8 funds are in hand we Intend to reling aml ropale the furnace,
inereasa fts oro supply by Installing n washing plant ot ponother mioe, start
up tha beshive eoka ovens at Jusper. Ala,, and put the furnace in operatlon.

The compuny will then produce ot its works high-igrado coke from Ala-
bamna coal at a low cost bhased u}'mu normal prices for tho by-product.
With the richer oo 100,000 tons of fron can be producsd anoually, and on
i basis of 311 70 per ton (the average prico of No. 2 foundey Iron ot 8hef-
fiold for the years 1910 to 1914) should give the following results Gross
income, $1,170,000; deduct. cost at S8 per ton, £L800,000, and Interest on
21,100,000 aew 0 “-li bonds, §6/,000; net earnings, S304,000. The prosent
price of {ron is $156 per ton, amd by- uets nne selling ot high prices.

We shall seecure a good practical manager skilled in the manufacture of
ple Iron who will reside bn Shetfield, and a stoekholder in conjunetion with nn
active executive committos will closely supecyise the affaics of tho com-
pany. The Tennesee River (which passies tho furnace atb ShefTleld) s
now opened to navization and will enable the eompany ta dellver iron to
Ohlo an ‘i-.'i.‘ikll"l]ii River polnts at & material saving In frelght.,

the olil stock, bonds amnd trust notes ace deposited or promised to
sogited witll the committes except 1,510 of toust notes ad 2500

of common stock,

Digest of Plan Presented by Dominick & Dominick, N. Y., Mar. 24,
Our oxamingtion, alded by charteced nceountants and  compelent
engineers, hag conflemed In a” substantinl manner the statements In the
protective commities and warrants the following plan, which, whilo
necssarily drastic, presoryes the relative elghts of all security holdors nnod
will, we belleve, pub the company on & sound financial basls;
Proposed Neww Caplializalion dand Terms of Exchanges.
Lst M, 685 dards, anthorized, 51.600,000), callabie [n any nmounts
an any Interest day, when deawn by Wt at 105 and int.  Now
tor by Jestsd with Jualy 11018 coipons attached and sold to
undesweitors ot 05 and intecest Ceom Jane 119162 - = w2 L LD0LO00
Commoaon stock, 2,800,000 authorized and now o ba vl mg Mollows:
Bonis with the $1,100,000 In bonds. oo : 2550000
To holders of tho $614.050 old bonds and the 881
ootes and tha 3204, 140 of acecied interest pn bonds aogd
noles [n exchangn, % for % .-
Ol preforeod stockholders to
O comumon stockholders to r of present loldings .
Basikers' cominfssion; S1040, vo  committoe (with
£25.,000 cash), $100.000 sl 200,000
Res=eved for future allotment to exscutives, dept. heads, &e. 200,859
Pho net profits, as ascertalned by sxamining secountants, shall he used
annually ds follows: (1) To retive u{: o 110000 bonds at 105 and int.,
Fonids for rotiroment to be denwn by lot.  (2) Tlhie balance to ba disposad of
an the directors mnay doeterming, ll‘ ywided that no dividend {n exes 5
por ponuiy shail be doclared on tho stock until sll honds hayve beer
I'he retirement of any bonds Inoany one year may hoe walved by vote of
757 of tho bonds onistandinig, bub If they voto not to wse any part of the
profita avallable to retire bonds, thin no dividend shall ba declared on the
stock In that year. And po such dividesd ehall- be deelared in any year
unless 110,000, bonds shall hinve been reticed for each preceding yoar to
diute except s walved Ly the bondholders.

H17.651

of present holdings.  J17.5!
25,000

Tho present security holderd are offercd the option on or Liefore .\{Jl‘ll 11,

to subscribe for the tew bonds ot 95 wnd Int. (with 507 stocl bonns)
to any nmount sibleet to sllotment pro rata o casae of oyer-subsceiption,
that [ to.say; each old bondholder may subiscribe for an amount equal ta
abolit 259 of his present holdings, and an old stockholder for an anmount
eatunl to about 254 of his stoge.

The bogds will be o fiest morténge on the entlee property of the company,
which now owns ko fea 70 acres of land ot Sheffiold; Ala,; on which s grected
thia furnacs plant; ore propercties in fee inAabama sand Tennes<os, consisting
of 5,004 acres of Iamd, more or less; minecal vights In 6,815 additlonnl scres
of land In Ala, and Tenn., 40 acres of land and 300 bee-hivi coke ovens
at Jusper, Aln,, and all of the eapltal stoek and bonds of the 8tonegap Col-
Hery Co.  The ast-named eompany conducts (s operations at Glanorgan,
Wise Co.. Vib., a4 lessoo of about 5,700 neres of land, and owns in foe 325
eres of innd, an which ure 330 bee-hive colto oyviens, 131 workmen's houres,
Kir. Al of the land #o leased and owned by the Stonesap Colllery Co. s
estimated to contain abaut 32,000,000 tons of conl.

Pased on engineors’ estimates showing ab least 5,000,000 tons of Iron ore
on the acreags of the company. having novalue of 20 centa per ton In the
erount. thero le 81,000,000 securlty in ore alone, Tho entive prococds of
the bonds will be expeuded for [mprovements, betterments and ropaies,
whilis the Mrnnce plant as 1t now exlsts has been valued ot $700.000, making
thy entlre socurty 204 to 1. —V. 102, p. 1254.

Sierra Pacific Electric Co—Noles Called.—

The $400,000 ontstindine 3-yese 65 gold motes ol Sept. 2 1013 have
been ealled for paymer i par and [nterest on May T, at State Streot
Trust Co., Boston; trustee,—V. 07, p. 733

Springfield (Ohio) Light Heat & Power Co.—Bonds
Sold.—Hodenpyl, Hardy & Co., Ing,, New York and
Chicego, haye gold at 93 nnd int., o block of Gen. & Ref, M,
500 bonds.  Dated April 11913,  Due April 11938, Author-
ized 85,000,000, outstanding $481,000. A eircular shows :

Int. A, & O. 188 In N. Y. Qlty and London ($4.8605 per £).  Rodeem-
abld on any int. date ab 105-% “dat.  Doenpm, $1,000c%, Trostes the
Michizun Tr. Co:, Grand Rapids, Mich, Anthorized by the Ohlo P. 8.
e property, subject only Lo tlie
. no more of which ean be Issued,
sl amonnt of bonds of this issua

Conimbslon. A dlepet 1ien on the o
£710.000 outstanding 15t M. 595 bo
and fop the eotlrement of wideh an e
T beon reserved,

Property—In business since 1908 and owns anmrtr conststing of an
electeie Hghiting, power and heatiine plant, and distribution loes in Spring-
finlit, Ohio (pnnu‘:ﬂ lon 50,0003 and vielnity,  Ordees for powor luvo made
necessary Che Tnstallation of p ngw tarbino of 6,600 h.p., moro thsn doubling
the capaclty to he b apuration shis siunmer.  The physlosl propurty is in
exeellont eomditton.  Peanchlios axtend beyond maburity.

Capltalization— Anitharlged.
Fiat M. 5% bonds., due Fob 1 1980 oo - - closed M.

L (s fse0) due Apr.l 1033 $5.000,000
A= 100,000
1008, 000

1014,

Culatanding,
19,060

481,000
200,600
1,000,004
19813,
{ 5265,083
i1 3120 204
62,600 45,025

(i

Surplum, aftes bond interest .. 204,430 B87.751 £74.050

et oarnings are more than 245 times fixed charges onall outatdz. bonds,

Territory.~1In n rich agriculturs] section of Olilo, hoas many Important
manniacturing ndustries. prodo & farming Implements, wator wheels,
motorst, ina engloes, motor e wlpetrle fans, Qlalum_ organs wd floue
mlll products.. Statistles compiled by . 8. Consus. Duréau covering
ul-rim\‘ from 1900 to 1014 show capital Invested inercased 20.3 9%, nmbies
OE establishments 29.7%, aod valie of products 4445, ‘The clty lacryed
by foi steam eallronds and an extensive Interurban vystem. Fopulatlon,
28,959 (n 1000: 46,941 In 1910, present estimato aves 50.000.

This Bond leswe—Authorized amount 56,000,000, Issued $481,000.
Of the balance, $7190.000 i8 reserved o cetiro the 1ot M., bonds,  Ad-
Atlonal bonds can only bo issted (1) to 859 of tho actual eash cost or Toir
valug of prematent oxtensions and additions. (2) Whaen net eartings nee
not les t?mn 114 times the annual interest charges Including the bonds
to be lssued.  (3) When authorfzed by the Ohlo P, 8. Commission.

Control.—The utlee common stock §s owned by thoe Gommonvweslth
Powar 1Ly, & Light Co. controlling varlons public utility propoctics in
Afleh,, UL, Ind;, %\'I.-:,. Ohlo and Kon., and having outstanding 106,000,000
05 enm. pref. stock and £15,000.000 conunon stock on which dividands
of 444 uee bolng pald. *I‘hn{}rl_\m-rr._\-r §2 ninder the superyvision aid munsge-
mient of Hodeapyll, Herdy & Co., Ine,, of N, ¥ and B, W, Claric & Co,
of Phlla,  Séo "Elee. Ry:" Section, p. 600 Compare V. 100, p. 1829
V. 102, p. S10.

Standard Motor Construction Co., Jersey
Balance Sheel Des. 31—

1915.
AAsseln-

Land, bldegs, & S8L21y
o JL6,358 1,710,388
Cash T1.406 4,076

Notes I
sivablo, -
Mdsa. Invantory

City.—

1915 1014,
Liabilittes— 5

5 5
Capital stock. 1,800,000 1,800,000
Bonded dobt. . 217669 241,107
Accts. payable.. 155,178 21173
Dopos. o ordors. 2,568 250

SO258 | Burplns. .. ... ORL11D° ©E03.160
G13.180 |

4750432 2,415,749

—\. 102, p. 1061.
Steel Co, of Canada, Ltd.—Earnings.—For cal. vear:
: I‘.'?tf. Yr— 1915 18114, | D15 1014,
rofits

148,071
438,447

50432 2,415,740

10
Dividends - . a$454,741
1. | Balanice - sur.81,756,211¢
51,000 313 Total surplus_ 53,041 64
Ge—V. 102, p. 1264, T2,

Timken-Detroit Axel Co., Mich.—Stock.—
This compuny  recently  dec el drg eaplial slock from $3,000,000 to
7.000 and on Aar. 2 inereased 18 to §6,000,000.
et lon on tho fonetlc pddition to thi cmnn:mly's phunt within a yeare
ently bogun, Thenew drop-forge plant, it s sald, will Dave a espacicy
of over 420,000 drop forghies per month and will cost about S175.000.

Unitad Cigar Stores Co. of America,—Sub. Co. Mearger.
Tho Unigad Cigar Stores Co, of M. J., allof whoso stoclk s owned by this
Clgnr Jtores Co.of Rhode Istnnd,

tpaiyy aE thken over the Unl
Vo 102, pi 1255; BOT.

United Cigar Stores Co. of N. J—Merger.—

Sep United Clear Stores C0. of Ameariea above =Y., 08, p. 1105,

Union Bag & Paper Co.—Company's Position.—

Th tookhe st committes, couslsting of Ausist ekl
man, John A, Blelelwr and Jarmes B. Marsh, hiss addreessed tho
with romird to the ‘company’'s financlal position; undoe dat
In substinca:

rhore yoars when our position was
mogh serlo ol . Tho first was [n thae early
part of 19004, With and Tleading Dbhigations s
provided for, n orisis wos only avoeted throogh tho financisl asststancs of
officers nnd irectors,

The snntal profite for tho year emding Jan. 31 1915 and Jan, 31 1010
MAVES i indteate progresas. 1 this period Moating bank lonoy.
Iyany dress-and parehns obllggations:to o total of $1,400,000
havi bisen ¢ ] away, and 3000,000 hns been expended on propestl
o totel of 22,000,000, obtpined through earnings, reduction uil inventorios
nnd. sile of non-eeveniie produciog peebestles,  The cash realbzsl from
reduetion of inventories onght 1o be restorect, and with the hetier businesy
conditions that now obtain it will bo needed again.  Hunds to complate
thie Felmbilitation of the plogts, estlmsted st $100,000, should be proyided,

0 tor thot we decn advisable tho readjustment of tho
tonles. 0 the publie exchangees nmistakable opinlon ns ta (et
valuo has hoan passod, aond while i 15 100, the e thar they are npn-alvi=
dondd poayl has [td unfavorable effect on such an expression of valoe,
novirtheless our capitalization 15 vastly watered. . Wo trust the two sub-
Jeers 1lr.|r.. darly dwelt upon dn this lotter, the destrabiliby, 6f now capital
el el peadjustment of enpltal stock, wil roceiva l'ml.-‘tlurmloll af the
atinual meating. V.o 102, p. 360 1247,

Union Electric Lt. & Powar Co., St. Louls,—FEarns,, &e.
Sea North Amorfean o, under “Reports” above.—V. 109, p. 104

United Drug Co.—8ub. Co. Dividend —

S Louls K. Liggott Co. above. V. 102, pl 1255, 1167.

United Motor Fuel Corporation.—New Companj.—

Tids company was Incorpornted st Albany, N. Y., on A il 4 with
£25.000 ca Jirf.ll stocke, to produce gasoling, kirosene, lubirlcating oll, angd
nll bysproducts of )r-.’trolmlm. h.
S5:.000,0000 o 10,000,000,

U. 8. Smelting, Refining & Minin%r Co.—Div. fnc. Noltes,

A guarterly dividend of 81 (29) has boed declarod on tha 317,563,837
coimmon stome, along with the regnine 87 s (1 ) 51 on the pref., both
payable Apeil 15 to holdess of pec pril 12, 'This common dividend
ecompares with <0155 5] Janusey
Calendar Nt Erp

' Earn Jr_“_l'.'s‘l 3

The sitimate caplinl will b, Is snld,

Dalanee,
Tibih .E\'m]!!us.
144 330 $3,787,8499
e 8,877 Vo) & 30,749
Ctpik itver mud gold,

12,071.503 oz, and 100481 ¢ L 1915,
Tty b A3 200 Ihs. B,036,28 4 #

Zine output In 1915 was 34,10 } L Averago pr

copper per 1b;, 4.55¢. lead per 1., and 49.97¢, allver per oz, in 1915, ngalnst
m.-{lh-. per I, for capper, 4.65c. per 1b. foe load and 55.500c. per oz, sllvee
in 1014, The average price recelved forni zine lo 1915 was 14.490¢. per lb.
—Y . 102, p. 815, 443,

United States Steamehip Co,—Stock Offered.—Boughton
& Co., New York, are offering, at mavket prices, about 615,
the naw issue of 82,500,000 (par $10) capital stoek., A
eirenlar shows:

Organization.—Orgaulzed Dee. 27 1015 In Malpe with an authoeized
capltal of $25,000,000, 3

Stittisi— 1t will be the potiey and the buslaess of the company to hold the
stock of subsidlary companies which will operate thele own vessels for both
forelgn and canstivise stemship business,  The company will peguies the
gtacke oftho Palmoes & Co. shipyard, snd will construct additional vessels for
the opecating companies.

Eurnings.— Enrnings, 16 s estimated, will ba large, i viow of the fact
that the compsnies will be ln 4 steong position to meet the reguiraments
of the peestnt demand for Increased shippiog faclligles and for the prospect
of future lncreéases.

Data from Letter of Pres. C. W. Morse, N. Y., March 30 1916.

Wi have contrncbed foe the purchisa of all or at least 0055 of the stock
of the severnl stevnship companics owning the several vessels that have
boen bought and which will be bonght by myself and associates, amounting
Lo 16 Rlllflu at present,  The Woral caplial stock of the New Yorlk & Duffalo
Steamship Co o New York Norfolle & Washington Stearsship Co., apd
u Inpge majorlty of the Hudson Navigation Co. stock, also a shipynrd at
Noank, Conn., known s the Palmer & Co, .N.hlptym'd poruplotel y mfulppud.
Thay ara now butlding six vessels with room for the eopstruction of L1 more,
Thire aee abowt 30 acres of land thoroughly equipped for wooden shipbolla-
fng, - The plont will be re-equipped foe the bu kl&ng of sreel vossels at once.
AManagament.—The management includes; Goorgn E. Mactraboer,  Pres.
Atgusta Trust Co., Auguste, Me. James A, BEoderson, Ye=Pres. and divoe-
tor Kmerson National Bank, N, Y. George W, Loft, candy manufieturer,
N, Y. Citys B. G, Higley, Pros, Hudson Falls Nattonal Bank, Hudson Falls
N Y. John 15 Liggott, V-Pres. State Trust Co., Augusta, Me.; Charles
A, Kittle, N, Y, Ciky: Colin M. Livingston, V.-Fres. Amerlcan Nationa
]:.Ianlr.. w";fh'{‘“t{"" . ¢ L. 1K, Palmir, dicector Federal Reserye Bank o
Now York, N: Y.

Application will be made to list this stocle In due course.

Utah Securities Co;}ao ation.—Noles.—

The Guatanly Teust Co., N. Y., having on deposit an additional $1,-
700,000 for repurchase of the 82 10-year gold notes of 1012, at 1ot moce
than 101 aud int,, will recelve sealed Proposals until 12 m, Ape. 15 to sell
same,  Dollvery of purchused notes must be mado on or bifore Apr. 15.
Tendors Lo the éase of the $1,000,000 cash recently dupuail.wl{ were accepted
At prices ranging fronn 05 1ow and 20.80 high,—V. 102, p. 623, 159,

West Kentucky Coal Co.—Farnings, &ec.o—

Qoo 2porth Amerlean Qo. under “Reporta’” abave.—V. 97, p, 303:

Whita Moator Co.—Meeting—Certificales.—

The stockholders will vote April § on chan, nF the date of the annual
meeting from the second Saturday (o Aprll to the flrst Saturday in Moy,

Carnmon
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Naw York Ourch Association rules that alter April 13 only permanent

( cortirieates shall constitute 8 good dellvery.  Toemporary cortifl-
eates mny b hangod for permanunt engeayed corfificates ag tho Colunr-
hia Prost Co,s N Yo—V. 1020 p. 1168 159,

Whitaker-Glessner CGo.—Rands Offered.—Loe, Higzin-
son & Company, Now York, ave offering af 9814 and int..
vielding about 5.10%, S3.000,000 st & Ref. M. 59 Sink-
ing Pund zold bonds, di L 1 r
Int. A. & Q. Lin N. Y., Boston, Chicago and Pittsburgh.
Denom. $1,000 aod S500¢*, A eireulur shows:

Collable, all or part, at 105 and Int. ot any Int, date,
Uninn ‘Ceast o, of (Plitsburgh.  Tax refund In Pi.
A00,000: outstanding, §3,000,000.
¢ I Letter of Pres, Alex. Cilass, Wheeling, W. Va;. March 31.
[}:l")lr‘:m.{;’:lulhnn.—-I:!curnnrnlwl I 108 in W, Vi, 1l aequired the phisits
nid Business of ¢he Whitalker Tron Co, (organized ry 1 the Laughlin
MNall't 80): mnibsequentiy tha srnont i
Steel Coz (1902) nnd tho ating Co.
CL5003; sl continuously » Th
prineipal finishoed produst b, tlo plates, &¢,,
mgtal roofings, 5t lzed and Black ware,

Capitatization.—After completing financini by sale of thess boids;

Cuplial {ivri- (IJ,-‘{:!mm’m?.
Flreat, & Rofunding M. 59 bonds (Lhis fssue) oo o= == 50,000,000
rofereed Stoek, Bo95 cimulative. : ; 1] oA
Cammon stock 20,800

Trustee, Tha

Authorized, 87 .-

plnnes wiud busin
fre capltal stock of Whestin
necosluly operntod sinea orE;
sleal slnbs, hillets, gh
v varled 1ing of g

Total eapitalizntion. . e

Tho entlrg capital stock of Wheatlng Corrughbing \Ooi {

Reept directors’ sliares, s nwmlxlll;y the eompany. Thi Y

p has ne mortgage or fandad debt,

in‘:r;.u[::r of In“.r.!ﬂu"j-}:'l'll‘:l proceods will bo used (13 to retden the ont lee
outstandhne funded debt, viz., SO00,000 15t M. 66 honds ¢
Steal Oay, ealled 1 nanb April 1 1G16, and 8
Whitaker-Glossnor Co., to b calliod for paymoent
COrpurate prposces, e company contomplit

¥ tuimnlliln
F1,500.000 e the cansteaetion of @ bast furnne

ts Partam'h pl

wt L (T I (TR
vee Yroar of 2334008,

LOADLO00 honds will fpquire 150,000
B tinaos thiess [ntorest chiargos, anid oy
ino M4 (s year of groad depression) wers 1 ¥ o4 timea these
Currant not sarnings sloco Jun. 1 1916 are co il i
of 1915, The disposition of plies
Nt oarns,, Byra., hoveS4. 120,450 Potal deduetlons. .. ..
Tnt.& 5:(81,222.012) 1,982,147 | Bl of prof. wdd, to aurp

The undivided profits Dec, 31 1015 worn $2.007 .57

1016, $3.423,424, In addition, the reserves (or dep
fed, &ecl, o0 Fob, 20 1016 ngiereogitid 81075410,

Vahia of Properties.—Aho plants anil eqiipment of Whitakey
Ca., ineluding those cecupled by Wheeling Corr ating o, h
cocently yaluod ot $7,000,000; add non eprront s oy af Fob, 2 1a
$4.033,004, and progeeds of these bonds 1o oxcess of oomo 1t required to
eall: tho $1,400,000 oxlsting bonds, :u|{s; ximntely 81,500,000, making a
total v ol nesels aboul 15,185,004, being equal to more than 4 tmes
this bond lssuw,

Seeiirity—8ocured by (st mortgago. on all It anta, sulifect only to
ST00,000 Int M, 6% bands to o called For payment Jine 1 1916, whiretnpon

=@ bonds wiil Dizeome o Mrstomortgage on substautially all rel oabale anil
manuficturing plants of thy company, They will furthee b sooured by o
fiest Hen upon the entira $2,255,000 eapltal stoeie (oxcopt directors’ ouili-
Cying nhnres) of Whoeellng Corrugacing Co., ane 1 by nll propeetlos bore
after nequiesd.  IF the underlying morteage 15 (discharded bolfora thia dafing-
tlve bonda aeo ready for delivery, thay will Do entlthxd “Fimt Mortgaze
Binking Fund Gold Donds,"

Skt g Fund . —An annual sinking Fuand will
an Aprll 1 1017 to: 10930 Inel,, and on Aprell 11
progurtion. of the outstandiog bonds ws will insure the retirement, bofoee

by oF ot losst Gi) 2 if thie total Bsued,  This sinkine fand may
casid at the company's option.
15 mny e pirchisod for ghiesinking fund
or deawn ot that prfee
nre b o eancolod,

Descripton of Bonds.—Aro part of an guthiorlsed  [ssue of $7.600,000
boaring intecest sl Fals nok exdectding (7, pee annim, sor :
0 Unlon Trost Co. of Pittsbureh as trustoo,  "The inltial fssue of 83,000,000
ari 5% honds.  This company will pay’ tho present normal Fedornl {ricome
tax if, a5 and when permissiblo by law,

The remalning $4,600,000 authorized honds may. be lssust for Moture
Idieloms aoud Tmprovements, or to- aegqulea o controliing stoek Intorssy In
subsidiney compantes.  Thi pae value of bongds thus fssaable Cannot exceest
G0 2-35% of the aetual cost of sueh additional proporties or socuritios.

Properties —Tha plants, &e., of tho compatilos nea as follows:
Whilaker-Glessner Co, Acres AnnualCa-  Acres Wheellng Corr, Co,

Localion— l'?(rup}gu‘, pacity, f; ief
' )

20 T

STUR2.047
2,108 . 812
nnd an

atlon, cont

tire 395,000 of thése bonds
to 1940 inel. guch ratablo

atnav exeoeding thp ealling
IF not 50 purghasable.  Donds thns aequired

Finlshing plant.
7 30,000 I Finlshine plaag,
Poptamouth, in 180,000 T'otal capaclty 250,000 tons,
The company owns and oporstes LWo cosl mines ab Wheeting and Martine
', having 670 acres of unmined coal, containing oyes 000,000 toiw,
nt present rato of consumption will lagt over 35 yveard. T s re.
contly acquired near Wheollng aliout 1,000 acte of Piitsbursh vein consl
and ahout 1,600 seees of lawer voli eoal,; and abaug 200 aocres or yottom land
snltablo for & manufactiuring plant. The yarious plants have seversl
allroad conneetions,

Operationy.—8alis for thie last tive yeurs hayve beon:

Year—— 1N011. 1912, 1013, 1914, 1015.
Pinishod gdy, (bons) 191,535 220,743 215,403 1775923 225,753
[ (S)10,241.664 12,034,878 12:673,166 10,141,685 12,718.235

Tho eompany’s prodicets are woll diversificd and of hixh cualley and largo-
Iy consist of spoecinltios for swhich thira s i stable demand, The splling
orginiaation and eustomers sre widely disteibited,  The Works wra now
eratel at capaciey , omployees nomboring wbout 4 J—V. 97, p. 181,

Wickwiro 8teel Co., Buffalo.—Bonds Sald.—Wm. A.
Read & Co. hava sold the issue of 51,500,000 1st M. 64
old hords they recently offered at about par and int.

Datod 1914, due Nov. 1 1934,  Anth., $2,500,000; outstand-
i, $2,000,000, ’

Data from Letter of V.sPras, & 'rreasl. T. H. Wickwire dr., Buffalo,
'

Qrganigation—Organized in 1907
eapital stoclk belag owad by the Wickwice family of Qortlapd, N, Y., who
for aved 36 yoars havi opeeatod, mod seill apante (Independontly Lt as an
alllnd apterprise, at that pivce the stesl andlwiesy plant nl))wtcl:wim Brothoes,
ore of the most (portant mnkess of woven wire prodieis intho 0, 8. Tho
Wickowlre Steel On. hos erected and 13 sucessstully o yerating gt Bulislo;
N Y.L two hlast furnaeses of © nost madern typo, with chpacity of uhout
S00.000 tons of plig iron per annun, and will now dd w stoe] and wires plant
Lo make the wira spealnltics for which tho Wiekywies family are-well known .
musdelid upon thele higily l:rul‘ilghlcr Clartland plont, but with n capanivy
about thron thnes geeater.. "The Cortand plant has never been able to nmeot
the demands for its products and the new wira plant of this company nt
Buftalo fa practically assured of the salo of it eapacity tonnage feom the
LI

Capital zition.—1In addition to these $1,500,000 bonds the company will
issuo $1,000,000 additional capltal stock 1o meat part of tho cost of come
steuetion and for furtlise working capital, — This new wtock lns boon sib.
weibhod we par by the Wickwirs famnl ¥ oand thele connections, maldme tho
m%v_ltnllr..u (s
Cnital St (a1 fo it )

Stocke (pahl o cash abpar). . ...

Flrae lrmrlx_nmpt’;"{, bonds, due 1034 .. caren 4,800,000 2,000,000

Ronds,—Dated IQH and due Nov, L1031 Authorized issup, 82,300,000
the balanes of $500.000 is (ssuablo only for additfonal propecty.  Dntorest
E‘U‘uhl" M, & N, nt Bankers Trost Co., N, V.. trusteo, 1 onon., $400 and

1,000 c2, Baymant of the recording tax of 15 of 1% hns nade tie bonds
tax-oxompt In Now York State.  Redoesinble ns o wholo ot 10214 and b,

are f
N Noew York, r«!llmtnnl.lnllt;tnll of tho

Author{e=d, Oulsiand’y.
S.'i,.?ﬂg.lmll s:t.(}ﬂ‘l.ﬂl?ﬂ

b://fraser.stlouisfed.org/

od April 1 1016, due April 1 1941, |

| oneof tha faest docks on tho Greas

on any Interest dato, or for the sinking fund
beginning Nov, 1 1017, to redoem oe purchaso these
the toral bonds outstanding ln 1917 and 19185
Ly 1933, 'This should retire at Jease 7

4 int.  Sinking fund
winds; each yoar, 29

f the authovized

Fl on Which These Bonds Are o Firat Lien,—All the property now
awned or hureafter poguired , ncluding about 85 neres of land on the Nlagirn
Riveral the cliy 1imits of Buffalo, near Tonawanda, upon which ire locited
two muxlern blast Turnaees with ore docks, and ul) equipment requalroed to
manufacture gaperior pig lron ot & minimun eost: rontage, 10561,
Lakes, of wntor, modern

. - Total

with statd, $3,500,000,

ests In o utids will rajso tha

i i wtorially. below sont value) agalngs

these 82,000,000 Bonds.  The freight rate west by the Groat Lakes, and

In the Mivare, by Barge Canal, will amonnt In the cxse of nalls, wire,

L, 10 52 u ton over competing shipping pointa.

froperly.—I'he compnny is self-contained through it ownéship and eon-

trol of ora properiles, ]il\(i control through its stockholders of Inka vissels
for slippiog and the Wickwire Limestong Co. for its sappl
nod through a long-teem confract for coke with the S

which 1s buildipe o large by-product cokia plant directly adjo £,

are preoperties conslst of (2) Leasshold from State of Minnesara l-.;'imn e

5 noar Vieginds whith ardé Jield o8 o riseevo. {h) Larse msjority of

of Wigkwire. Mining Co,, Ing the Viesl) wad Wickwire mines

ron Rivee, Mich () One-hnlf ¢ roershlp (o Buffalo 1ron Minlng Co.q

e thie Homer Mine near [ron Iiver., ‘I"-md estimatidd tonnaes, oy e

3,000 tons,  One of those properties alons has o Vi
oped wrid ready o milne of overs 1,000,000 tons of higin-grade Iron ore.  Thoe
1 riflle will consist of & motal mixer;. throo open-hearth Morngedd, ri-

lng Tarnnces, blooming and blilet mille, a rod il mud wire mills.
will enable the eompany to burn o part of Its plie leon eapaolte
miatoly. 100,000 tons per annuny Into sieel, wire rods, nadls, wira of
ourl sl have for sale, o roind flzoacs, 200 000 tons or

N6 phe iran.
slimaled Annval Earnings af £1. K0 oo Propoyed 320,000 Tort il put,

orchant plg Iron for sale [n ope Ket, 160,000 tors per aniiting
bakhe pliz ivou 120 b netdk by Wickivire Hrothers, Cartiand, abot
B0M00 t118 otk | 90,000 2t At S5 pas g ©
) |ml{|ul, = snlaIn the opea market In form of
&o, 180,000 tons, at §5 P tan.
Uiider: prosent mariot condlbons, o
g 1k fue TORG arve folely woll wssy
; APy 1017, T

unloading machinery and starage yar

cost of plant and equipment, $2,500.000,
The new steol wnd wire plant and the inte
Invistment to aver $5.000.000 (r

rontunta devals

50,000

—mex 150.0U04)

£2. 060,000,
A ns we nreonow solllnss iron foe

T Thow will be well ovee thosa for 1915 snd shoudd

S7E0L000 without the gew stoel plant in. opoerntion.

1 OF finlshed prodindt Jo the nivw

Lo rodds, fails, wiro, &e.. will nob exoeed $12, ‘While bonid

per tan of finished stocl will ba - fiss thian 81 per oo, without

tonndge of merchant plg iron:

T, Wickwire, Pres., Coetland, N. Y.

wire Brothess, Cortland, N. Y.): ‘T H., Wickwirs JE.

Buffalo, N, (v Ay Wielkewire, 8oc., Buffalo, N, ¥.—

Wisconasin Gas & Elactric Co.—Earnings, &c.—
8oo North Americin Co. under “Reports” aboye.—y. 10, 1. 875.

iowonld e o

Offier

CUBRERT NOTICE.

— At
Perry
nttor
witly arfie

strovts, Hos

formerly semior partnee of Perry, ColTin & Bl
¥ with Potrey, Colfin i aod ATenry M
Af=law, have formed b partnecstop to dest 16 dnvost
I the Equitable Bollding, cornsd of Dovonstitro and il
on, tder the fiem game of Arthur Peeey & Co. Aszoptated
Wik Eheim ate Gasdnee It Wolls, fomnuely with Stone & Wohste; Vinnols

o Mitehelt, formerly with Estabroalk & Co.. and Joseph A Towler,

url v Heedd, Predeelek N Pelivo, all formerly with Peery. Coltin &
Pl Fiemy bais opposticd s braach officean 17 Exehamgas St Providencs,
howill be ko chinggn of Mr Fowler.

—The e of Parey, Coflfin & Barr has bodn dlbolvad by mutinl con-
i, Winthrop Coftin, Allston Burr, William L. Gorrlson, Je « Phillp. 8,
Dialtau, Pliny Jowoll and Franels . Prothingham, have Incorporatnd dadee
thu neate of Coffln’ & Bure, Ine., to eatducs o business in - livestment
bandsat 40 Stave Streer, Boston, and ¢1 Brondway, Nuw Azsorintiv]
with the forégoing will bo Kaymond Spollnian, Jokty A, o, Wentworth
P. Barkes;, Joln T Heach and Meoury B, Pannell Jr., formody with
Perry, Colfin & Buer,

—Mugsrs. Willlams, Troth & Coleman, 80 Wall St N. Y., drd racom-
wling #s an attractive purchaso foe permanent Ineoma und dnhancs-
it In. value e common and prefierod stocks of the Citdes Servien

Company, Qo the basls of earpings for the Firse three months of 1016
thiz company should éarit in excoss oF 35% Por s Junior {ssus.  For further
partlculars seo advertiseniont on anothep Page.

—(ino, B, Glibons & Co, and Hormblowers & Weolkts are offoring, by
sdyertisemont on anolher page, $500,000 Qity of Minnsapolis coupon oe
regliterod 44 9% improvemont bonds: it prices (o yleld 2.00% and 4%
according to maturltled. These bonds are exeinpt from Foderal Income
tax and are logal Infestments fo savings banks and trusyess In New Wiy,
Peangylvania and other Statis,

—Mussrs, Drea), Killott & Harrlzon, Indianapolls, Cincinnati & Chicagn
are offering $650,000 Tha Clnclnnatl Indiavapalis & Western RRE. Cn

spnipment truEt gold certifientes nt prices to yisld from 345 % to 4 %,
necording (o maturitios,  The lsuance of these notes mus bésn anthorized
by the Publie Service Commlslons of Oldo and Hilnols.  Por furthe
detalls sen adyvertisoment,

—Htatementi (0 the offect. that the Peansyivanth Gasollon 0. Is to pass
to new latecests wea officlally denfed,  According o 8. D, Warron, a (irec-
tor anid Geoesal Manngor Of the company, thers is absolutely no basis to
warrant such dan (mpression, althotgh sdmiliing an [nterest ln the com-
pany b recontly Leon acqulred by Eastern flinanciors,
nod 1. Oliphant & Co. have brought ot the 1916 eiltion of " Tl
Earning Power of Rallroads,”" compiled and adiied by Floyd W, Mundy,
The book glves statlstics for practieally all Importany ralldoads (n thn 1, 8.,
Canads, Cuba and Sonth Amerlea. 1t doals with 160 rallroads with an
agzrevatd millsage fo maln track of 250,000 miles.

Mastsre, Willinuy 12, Bonbieghty & Co.: Inc.. nre offerine Californls
Electrde Generatlng Co. 1% Camilative Guarantesd Pepferrod  Stoek,
Dividonds gusrantesd by the Great Woslorn Power Co.  For prieo and
Murthor information send for Clroular No. O-14. Bor advertlsement on
anpther page.

~Meosre. Redmond & Qo., 33 Plne St., N, V..
State of Tennessos Refunding Loan 490 Bonds pt 101
Thi small premiun witnchel makes theso bonds
Pur firthes detalls see ndvertlsemont.

—The municipal Hond hause of Willlam . Compton Oo. has Just fsaen]
their April hooklet on municipal bonds,  Tho boo
of mumcipal Beaes whleh aee stdtable for nll iy

—aviug oltgrown thelr peesent quartecs, Amed, Tmorieh & Co.. In-
vestrnont bankers, 105 South La Salle 8¢, Clibago, Liiys mado ternd v
ndidivions to thule offlces ot that sidilress.

—Messy, Hbert, Michoelis & Co.. 60 Broadway, hsye
Eeneral partne in thele busiaess Mr. Adrian G. Hansuer,
will be s heretofore—Ebert, Michaelis & Co,

—Stont & Webster, Boston; New York and Chicsgo, have remoyd
hele Now Yorle offiess 1o the Equitable Bollding, 120 Brosdway.

Artloae
Direy,
it bonds,

—J

are offering £300,000
and weeruod Intocs
partlediarty stivactive.

lmitted as'a
The firm namin
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COLUMBIA GAS AND ELEC

TRIC COMPARY

ANNUAL REPORT 1915,

To the Stockholders Columbia Gas & Eléstric Company

Your Directors fake pleasura in reporbing progross sinee
the last annual meating of stopkholders, Nob only hwve the
earnings been larger than ever before, despite tie industrial
deprossion existing during the greater part of 1915, bk
eortain arrmogements have been coneluded pod others are |
woll under way, which will prove sdvantageous to the Clom-
pany in the imimediate future and inerossingly so there-
after,

One of these was the aequisition of the control of the
United Fuel Cas Co. of West Virginia as reported in o specinl
lotter to the Stockholders on June 13th last.

UNITED FURL GAS COMPANY.

This Company’s properties effeetively supplement the |
properties of the Columbia Gas & Bleetric Company. The
territory now served with gas, all or part of whieh is pro- |
duced by one of the two companios, Lns a population of
over 1,800,000, including the citiés of Cinginnati, Cohunbus,
Springfield, Ohio—Louisville, Covington, Lexington, K-
tucky—Charleston and Flunfington, Wast Virginia and 40
smaller communities,

NATURAL GAS.

The combined natural gas rights of the United Fuel Gas
Company and the Columbiz Gas & Electric Company,
located in the richest natural gas section of West Virginia
and Kentueky, cover over 1,120,000 acres of which only
about 14% is now heing drawn upon.

The open flow capactty of the gas wells of the two com-
ponies is over ona billion feot per day.

The two companies togother possess the largest aoreags |
of gas ficlds wuder o single management and are the second |
largest producer of natural gas.

The total salos of natural gas by the Columbin Gas & |
Bléctric Cohmpany for the year 1913 amounted to 17,003,
096,000 oubie feot and by the United Fuel Cas Clompany
20,504 673,000 cubie fout, a total of 46,593,669,000 euhbic
foot. Mhe Cineinnati district alone consumed 16,614,-
119,000 cubie Teat.

OfL.

The United el Gas Company has also the oil rights in
495,000 agres of land seatterad through its gas fields in
West Virginia and Kentueky. Al the prosent time, it is
produaing 90,000 barrels of oil per year from sovanby-tour
wells distributed through this acreage. It i3 not unlikely
{hat throughout this large acreage additional oil pools from
time to tine will be developed. Crude ail is now solling |
b $2 60 per barrel against a low of S 35 last year and the |
flow from any new well ean be sold immediately to the pipe
ling Companies.

GASOLINE.

The Columbia Gas & Bleetric Company and the United |
 [uel Gas Company are now erecting thrée rasoline plants
for the extrastion of gasoline from natural gas and two others |
will be startord within o few months. It is expeeted that
throp of these plants will ba completed by the middle of
simmor, with an estimated produstion of eight to ten thou-
sand gallons of gasoline per dny and by Dacember Ist thig
prodietion should exesed 20,000 gallons por day, 'l‘his|
gasoline will be removed from the ordinary dey natural gas |
and the extesotion thereof will not affect the quantity or |
q]ml.lit._\.' of the gus. At the present high price of gasoling
this now soures of income will materially increase earnings
during the Intter part of this year and thereaffor.
The esmings of the United Fuel Gas Co. for the year |
ended Docember 31st 1915 were as follows @
Groas Barningi. vocececooranannn
WNet [NCOmB. - -ere e -ssm=csasiann
Sueplis (after dedueting all Intorest cha
ing sinking faad)

THE UNION GAS & ELECTRIC COMPANY.

As o result of lonethy nerotiations, The Union Gas & |
Tleotrie Co. hes moditied its lease with The Cincinnati Gas |
& Bleetric Company and seenved funds for the construetion
of o new elestrioal zenerating station and for sll necessary
sxtensions pnd additions to the distribution system. and |
general property of the compauy for some years to come,
o provide sieh funds The Cinelnnati Gas & Electric Com- |
pany will créate a mortgage to secure an authorized issue
of S15.000,000 of Firat and Refuiiding 5% Gald Bonds.
sinking fund of 17 per annum is provided for, heginning
aftor theee years, for whicl The Union Gas & Eleetric Com-
paty, ad lessen of the property, Wwill assumng liability in ad-
dition. o the interest on said bonds. Under the original
longe, the Ubion Company, as lessee, was required to poy |
for wll extensions and improvemaents in the first instance |
and The Cincinnati Gas & Bleetrie Company could re-
imbures the Union Company either as the improvements

23,235,813 |
1,337,814 |

fore deduet- |
010,080

worn nade,. or, ab its option, upoh the termination of the | Treasury.

| wers installod. ;
| trie customers, an ineraase over 1914 of 1,921,

| possible 1nar

loase at the then value of such improvements. Work will
bo beeun fmmediately on the uew power house, the initial
eapaeiby of which will be at least 50,000 kilowatts availoble
during the vear 1917.

Your managoment Teels confident that thero is int the city
of Oineinnati o market For threo times the electricity now
supplied for power purpos:

ELECTRIO DEPARTMENT.

During the yoar, 179 miles of overhead and uadergrownd
lines wore constructed, and 1,043 sarvices and 1,994 metors
On Dupambor 3186, there weore 23,663 eluc-
or 8.8%.
The electric rate question has been oxpedited in overy
mer before the resulating authorities, sad it is
now expested that it will be tinally determined at an aarly
date. [t is at present in the hands of the Public Utilities
Commission of Ohio, and your Dirvectors are awaiting the
outeoma without misgiving,

GAS DEPARTMENT.

On December 31st the Company had 109,284 gas ton-
sumers, an ineresse over 1914 of 3,135, or 3¢, During
the year, 4,055 gas ranges, 5,50k hostors nnd 2,242 furmnces
and miscollaneous applisneos were sold; cleven miles of
Tains were laid and 2,307 services and 712 meters installed.

The gas vate ordinanca for the ity of Cineinnati expired
on Docomber 26th 1915, but has beon temporarily extended,
The Company is now complating a physical inventory and
valuntion of its gas proporty, the results of wlich will bea
presented at an early date fo the munieipal aunthorities,
with o request for fhe enselment of & now ordinsnce, and
vour Divectors believe this matter will be settled on a favor-
able basis,

he Union Gos & Bleetric Company has operated during
the vear with incrossingly havmonious rolations with its
eustomers snd with continued progress aud improvement in
service; the physical property in sl depactoionts has been
properly maintained. All obligations under ha Cincinnati
Gas & Bleotrie Company lease haye been compliad with,

KENTUCKY PROPERTIES.

All requirements of your eotnpany’ arposment with the
Clineinnati Newport & Covington Ligit & Traction Com-
pany have heen complied with, and all dopariments of theso
properties have beon adequately maintained, and service
to the public continued in an oificiont and satisfactory
manner.

A large proportion of the track and roadway of the street
railway department was veconstructed during the year, due
to street paving done by the various municipalities servad.
This deparbment is now introducing n system of colleeting
fares npon enfrance to the cars, which will undoubtedly
improve earnings and will ba a niaterial aid m the reduction
of accidents. :

On December 31st, the gas department had 23,587 con-
sumers, an increase over 1914 of 2,282, or 11%; 1,476 gas
ranges, 1,768 heaters 52

3

and 952 fwrnaces and miscellancous
appliances wera sold; and 2414 miles of mains werae laid,
and 2,023 services and 2,697 maters installod,

Ineluded in the foregoing are the partial results from an
oxtonsion of 19 miles to the City of Fort Thomas aud the
Villagre of Southeate, 338 new customers having been ob-
tained to December 31st, -

In Aueust 1915 & contract was made with the Andrews
Staol Mills of Newport, IKy., for gas for all their fial require-
ments botween the months of Mareh and November each
vear, during which period your company has gas available
for industrial purposes; this eountract will provide a gross
revenite in 1016 of not less than $150,000.

On Decemboer alst the eleetric department had 7,221
customers, an inerease over 1914 of 621, or 9.4%, During
the year 4414 miles of overhead lines were constructed and
540 services and 475 meters installed. '

Now long term gas, electrie and water franchises were
spoured from the City of Fort Thomag, and a new ton-yesr
gos franchise from the Village of Southgate. !

Tinancial arrangoments have also hoen parfected with
pespect to the Kentueky properties. lansod by your com-
pany, wharehy the Union Light fleat & Power Company,
whith operates the gas, electrio and water properties in
the several Kentueky vities, has created a first and refund-
ing nortgage, securing au authorized issue of $5,000,000
5%, 40-vear gold bonds, of which $2,000,000 wre seb aside to
retive the prosent oulstanding bonds, which mature in 1015,
the remaining $3,000,000 being availabla for extensions and
additions to the property. .

With regard to the street railway properties leasod by
your company, there is still available for further capital
expenditures $400,000 Second Mortgage bonds of the Cins
cinnati Noewport & Covinegton Railway Company now in its

it fhins been aereod that before the exhaustion
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of sucl bonds o similar financing plan to that arranged for |
the Union Light Heat & Power Company will be effected
for the street railway properties.

PINANCIAL.

The acquisition of the control of the United Fuel Guas
Company involved the sale of your company’s holdings of
preferred and conunon :‘»_tu:_-.ks;_ of the East Ohio Gas Com-
pany, for which it r:_\mm{ml in (\x:':h-:v.n;:u 1 \840,952 33 in
eash and 51% of the capital stoek of the United Fuel Gas
Co. The eash thus received is being used prineipally for
thae purchase and cancellation of the Columbin Gas & Flec-
tric Clo.'s First Mortgago honds with a consequent rediction
in the interest charges and also in the annusl sinking fund,

During the year $344,000 par value of your company's
Pirat Mortgage 5% Bonds were issued for construction pur-
poses and placed in its freasury.

81,877,000 of the same issue wero redecmnd and ean-
coled through the Sinking Fund, principally with cash
received from sale of The East Ohio Gas Co. securifies.

8173,000 par value of your company’s 5% Giold Deben-
tures were issued against the Union Gas & Hlectrie Co.
seaurities aequired.

$1,778,500 par value of the First Mortgage 5% Gold
Bonds and $150,000 par value of the 5% Gold Debentures
of your company held in the Treasury were sold. |

in accordance with the Cincinnati Gas Transportation
Company lease, $268,000 par value of the Firsti Mortgage |

Bonds of that company were redeomed and eanceled through
payments mada by vour company.

The consolidated income statement presented herewith
is arranged differently from the statements submitted with
previous annual reports, so far as it relates fo gross earnings
and operating expenses. [t now shows in eombined form,
the gross earnings and operating expenses of your eompany,
and of all companies directly operated by it, with all inter-
company transactions and entries climinated. The con-
solidated Balance Sheet of your company and the Union
Gas & Bleetrie Company as of December 3lst 1815 is also
presented herewith.

As evideneing the improvement in your ¢ompany’s finan-=
cial eondition, you will note an increase in current and work-
ing assets, after deducting eurrent liabilities of $874,258 60.
Bonds outstanding have been reduced by $1,533,5600, and

| there is an inerease in accumulated surplus of 2315,119 46.

For the convenience of the s_tr}r:khr;ldu.-.l's. a Transfer Agent
and Registrar have been appointed for New York City, the
Bankers Trust Company acting as Transfer Agent and the
Gruaranty Trust Company of New York as Registrar. "l_‘he
stoek certificates are now interchangeable in the three cities:
New York, Pittsburgh, Cincinnati,

By order of the Board of Directors.

A. B [1['::\‘.‘-,[1. President.
Va., April 4 1916,

Huntington, West

COLUMBIA GAS & BLECTRIC COMPANY AND SUBSIDIARY COMPANIES

OONSOLIDATED INCOME STATEMENT—YEAR ENDED DEC, 3187 1015 (WITH COMPARATIVE EIGURES FOR 1014, 1913 AND 1012,

Tneone. ...
Gross Karnings-
Operating Expent

Naob
Other

Barnings. .. -«
Income. -

Tobil Gross IHeOmMeO. oo s me s m e e = = o e e e e e e o

Doductions—
Accrucd Rentald to Olneinnatl Gas & Electrie Co.-vnn
Aceruind  Rentals o Cinclnnatlh Gas Trang, Co. (Ine
ol $250,000) e A e
Acs:%v)f{lg ltentals to Q. N, & 0. L, & T U0 ...
Accried Interest of The Union Gas & Hlectrie Oo

Burplus IBtrnings of

L P T I (1) e e e P RS S S R SRR e

Not  Income

Fixed Qharges, Columbia Gas & Eleetric Co—
Acerid Interest on 18t Mtoe,
Acerued Inmtercst on 5% Gold |1

Wontures of Col. G, & |

Other Acerued Intovest of Col. G, & B, U0cc e maaemeans e S

Total Flxad Obarges. .cooeooaae ek, e 10 0N e Y

Sinking Fund Payments; Col, G & I 0 oo cmmmmm e e e e e

Burplis:cc oo e

The Unlon Gas & Electrie Co, apportionable to jts outstanding stock

........ ----83,353,008 31

Gold Bonds ot Col, G_,_&“l-:. o), fe s U e

1914,
£7.810,214 25
3,817,010 49 24,201 53
$3,063,203 76 §3,720,800 91
472,620 49 444,555 17
§4.435,724 25 $4,165,710 08

1913.
$7.345,002 44
3,02

1912.
6,084,352 43
2,551,680 BT

$3.432.771 50
471,672 26

------------ 34,415,646

§1,7581552 00
708,40

$1,788,250 01

15

4 N - E

79171 B8
425 35

55735 3, 77203

£808,044 05

$3,300,731 300,834 78

Slj'iﬁ."l.'.l'.?ﬂ K2

o7
50
00
2674954 47

$301,037 87
05,004 895

$200,032 02

f
258,007 11
£589,822 91

$210,121 14
05.004 95

£124,116.19

35
S651.005 80

" 8380,630 13
80,740 43

£200,502 70

$i16,435 05

151,526 01
81,006 43

1382,022 44

*Only six months' Interesy, debentures having been [ssued as of July Ist 1013,

+Dalleit.

COLUMBIA GAS & ELECTRIC COMPANY

THE UNION GAS & ELECTRIC COMPANY.
CONSOLIDATED BALANOE SHEET DECEMBER 318T 1015,

ASSETS.
Property Account, Comprising Gas Fields, Plants, Fran-
chizes, Leases and Stock owned of United Fuel Gas Co.
(45,000 BhAYNE) - Lol ol L asSo CasEintas SR R N £62.017,067 T4 |

Guarautes Funds Deposited with Trustoes—
Cash - -~ $(50,300 00
Bonds, Col. G. & E. Co, 1st Mtge. 5% Gold
Botds (A6 Par) cecc e meren s sk 3,753,000 00
—_— 4,403,300 00

Other Securities Ownoed—
Cincinnatl G, & E. Co. 5% Stock (11,913

1Ares)
Clnetnnatl Newport & Covington Le, & Tr.
Co. 424 % Preferred Hmckg(s-'iﬂ ﬂ-l)n.l;l’:!}-.

59, Gold Debentures (n Treasur i
¥ voab Par
Oash held In trust for Redemption of Bonds_ _

Current and Working Assets—
o 70 R R
Accounts Recelvable. __ 207" "7
Materlal and Supplies. *

Interest and Dividends

Owned

1,012,605 00

85,000 00 |
—_— 1,097,605 00
232,831 67
5401,872° 59

1.037.250 32
Duferred Assots—

Propald Accounts. .. ..., =
Sputh Covington & Clneinnatl 8¢, Ry. Co._
The Cineinnatl Gas & Electrle Co. account
battermen il Rl s PR Sl DL S NG S
Cinclnnati Newport & Covington Lt. & Tr.

o, accotint betterments

56
420,257 18
527,025 32

162,170 78
—_— . 1,076.602:97

872,205,029 29

LIABILITIES.
Capltal Stock, Col. G. & E. Co....
First Mortgage 5% Gold Bonds, Col
5% Gold Debentires, Col. G. & E, Co
Outstanding Securities of Union G,
Preferred Stock. - =
Common Stotk. ccoeaacaca

£50,000,000 00
- 13,995,000 DO
v 2,850,000 00
& B

44,000 00

Current and Accrued Liabilities—

Notes Payable.

Accounts payab

Accruod Taxes_

Accruid Rentals. ... =

‘Accrued Interest on 18t Mortgage Bonds. .-

Accerued Interest on Debontures. -

Other Acarued Interest :
3472418 03

Deferred Liabilities—

Oustomers’ Deposits. . 157,740 84

Reserves—
To Amortlze Kentucky Betterments
For Np,it- Current Assets leased Septem-

$97.222 27

336,731 43
107,188 36

ber 1 s
For Construction.
27.965 21

For Contingencies. .-

Surplus...—-.-

£72,2056,020 29

We hereby Certify, that we havo audited the hooks of account and record of the Columbia
Union Gag & Electric Company, Clnclnnatl, Ohlo, covering a perlod of three years ended December 31st 1015 and that, in our opinion, the

Gas & Electric Company, Huntington, W. V4., snd The
foregolng

sonsolidated Balance Sheet correctly refleets the financial condition of the combined Companies, at December 315t 1915 and the accompanying com-

bined Btatement of Income for the perlods nudited by us is correct,
Clocinnatl, March 10th 1016.

b://fraser.stlouisfed.org/

(8lgned) ERNBT & ERNST,
Certifled Public Accountants.




THE DELAWARE AND HUDSON COMPANY

EIGHTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1915.

New York, N. Y., April 3 1916.
Ta the Slockholders of the Delaware and Hudson Company:
The President and the Board of Managers submit the
following statements of the affairs of your Company for
the year ended December 31 1915 :
The results from operation of the Coal Mining Depart-
ment were :
Coal Mined. * Revonues,

Ezpenses.
8,100,767 tons $15,860,676 65 314,818,705 70
7,400,695 15,617,041 94 14,553,052 04

700,072 tons $343,034 71 $63,652 76

Net Revenues,
$1,243,970 95
063,989 00

$270,081 05

Increase ..

* Exeluding dividends rocelved from stock of coal ‘companies owned.
t Excluding taxos. g - ok

The results from operation of the Railroad Deparfment

Percent, of
Ezps. to
Rev.
62.32
66.84

*4.52

1 éﬂperu:ma t Net Oper-
xg:emm. nung Revenues.
$14,823,625 67 $8,063,803 33

15,188,850 02 7,634,110 63
*$365,225 25 $1,20,782 70

Miles, Lopamtina
T LTENEET.
07 $23,787,519 00

803.99 22,722,961 55

$1.064,557 45

91
1914
Increase. 5.08
* Decrense.
mﬂ'hu new classification of the Inter-State Commerce Commission becamao
ective as of July 1 1014. The figures for the year 1914 have, thereforo,
been restated in order to place them on a comparabla basis.
$ Excluding taxes,
RAILROAD DEPARTMENT.
REVENUES AND EXPENSES,
The general distribution of the qiwmting revenues and
of the operating expenses of the Railroad Department was
as follows :

Increase (), ar
Decrease (—,

Recenves from— 19 «
+§407,507 44

15.

Coal frefght traflic....__.%11,311,600 00 $1
Merchandlse frelght trafflc

(Including switching)--.. 8,788,365 15
Passenger traffic. . .- .- 2,774,505 02
Kxpreas traffic - 338,464 42
¥ rtation of malls_ - - 120,618 41
Miseollunpous sources._ . _ - 444,786 00

Tatal Operat, Revenues.$23,.787,.519 00

Exrpenses for—
Maintenanco of way and
W structures §1,852,166 23
Malntenance of eéqul; mb, K ?3 44
Trafllc expenses h ]
Iy tatlon exy ==| %
Miseolinnenns operations - - 0,758 14
Gieneral expenses 775,645 T4
Less—Transportatio [ -
Investment, Oro_..--.- Cr.22,208 58 Cr.19,43107 Or.2,867 51

Total operating expensces.§14,823,025 67 §15,188,850 02 —%366,225 256
Net Reyennes from Oper. - §5,903,808 33  8§7,534,110 63 +$1,429,782 70

Percentage of exponses
to revenues

02.32% 60.845% —4.52%

GENERAL INCOME ACCOUNT OF THE DELAWARE
and HUDSON COMPANY,YEAR ENDED DECEM-
BER 31 1915, IN COMPARISON WITH YEAR
ENDED DECEMBER 31 1914.

COAL MINING DEPART-

MENT:: 1915, 1914,
Gross reventes........815,860,676 65 $15,617,041 04
Grosa exponses. ... 14,610,706 70 14,653,052 04

-~ 51,243,070 05 $063,080 00

167,032 08 323,102 21
$770,087 97 $640,850 79
700,762 42 T17,068 64

Increasc (+), or
Imerease (—),

+8343,634
-+ 63,052
-l::ETH.I}Rl
-+ 144,530
135,151 18
—12,306 22

Net rovenies
Taxes pccraed . - oo

Operating Income
Dther Income—
Dividends and intecest. -

Gross Income, Conl De- .
partment ... <. 51,480,800 30

RAILROAD DEPARTMENT!:
Gross operat. revenues. . 23,737,519 00
Gross Operating oxpenses 14,823,625 67

Net Operating Revenues, $8,0603,803 33
Taxes acerned A80,119 39

88,283,773 94
142,489 15
879,053 60

60,501 52

$1.073.064 37

$1.357.965 43 8122844 06

22,722.061 55 1,004,657 45
15,188,550 02 —365,235 25

S7.584,110 63 51,420,782 70
671,119 13 44,000 26

$0,862,001 50 +81.420,782 44
70,610 41 471,878 74
1,000,160 20 —126,172 69
41,622 53 +0.068 60

—15,225 20

Opecatiog Tneome

Hher Income—
Hire of Equipment
Dividends and Intorest.
Miscellaneons [tema. - -

Total Other [neome..

Gross Incomo, Rallroad
Department

Deductions From Income—
Rentals

81,118,288 63

$9,356,838 21
$1,000,352 44

§7,081,281 03
$1,907,078 60

+%1,375,557 18
+1,673 75

Interest on  Fitsy and
Refndin Mortigago
1,288,160 00

350,000 00

558,920 00

433,935 DO

1,223,434 09
450,000 00
568,920 00
433,935 N0

75,000 00
170,854 53

84,800,823 21

-+04,725 01

Interest on First Llen
Equipt. bands (1022)
Interest on  Divislonal
on
G 1 Int. and di
Total deductions

Rallroad
$4,615,884 97

75,000 00
135,585 80
$4,840,953 24

45,268 73
+$31,130 03

Noeb  Income,

Departmont $3.171,457 B2 +81.344.427 15

GENERAL:
Miscellaneous Income:

Dividends and Interest

on Securities Owned

Rentals, real estate. - -

General Interest and

unt

411,016 61
~178 46

+47.450 87
69,180 0%
—232 44

Total Income
Taxes acerued
el

20-yr.80/
bonds___$150,867 37
Less Int, on
proceeds. 94,820 50
_— +165,046 78

+64,814 34
—5,026 32

65,046 78
§74.548 67
74,755 28

Total deductions. . .
Net Incomo, general. .

Net Income carrled to

General Profit & Loss. $6,071,440 64 $4,609.703 85
Percentagoe to Capltall 14,289 on 1 .8-I‘J&]on
Stoclk (842,503,000 00 $42.503;000 00

Note.—Tho new accounting classification of tho Inter-State Commerce
Commission became effective on July 1 1914, The figures for 1014 have,
therefore, heen restated In accordance with the classification in foreo durlng
1815, in order to render the data comparable,

+$1.461,6406 79

FINANCIAL,
CAPITAL STOOK AND FUNDED DEBT.

The eapital stock of The Delaware and Hudson Company
on December 31 1915 was $42,503,000, no additional shares
having been issued during the year.

On June 15, next, $13,973,000 being the whole amount
outstanding of the Convertible Four Per Cent Debentures
issued in 1906, will mature and must be paid. Owing to
the possibility of further complications of the finaneial
market arising from the European war it was advisable to
make early provision for this payment and, under authority
of a resolution adopted at a special meeting of stoekholders,
held on September 30 1915, an issue of $14,451,000 Five
Per Cent Twenty-Year Convertible Gold Bonds, dated
October 1 1915 and to mature on October 1 1935, was made
and disposed of and the proceeds are now in hand. These
bonds will be convertible into stock of The Delaware and
Hudson Company, during the ten years beginning with
October 1 1917, at the rate of $1,500 in par value of bonds
for ten shares of stock having the par value of $100 each
(with adjustment of aceruad interest and eurrent dividends),
and the whole issue, but not a part thereof, may be callad
for payment at 105 per cenf of its [ace walue, and accrued
interest, on October 1 1922, or on any semi-annual interest
day thereafter, subject to the right of conversion, if during
the conversion period, at any time up to thirty days from
the date of redemption fixed in the eall. Proceeds of this
issue, not required for redemption of the debentures matue-
ing on June 15 1916, will be available for additions and
befterments, subjeet to the approval of the Public Service
Commigsion for the Second Distriet of New Yorl.

BINKING FUNDS,

During the year there was paid to the Trustee under the
First and Refunding Mortgage the sum of $322,040, being
one per cent of the par value of the Pirst and Refunding
Mortgare Gold Bonds outstanding on June 1 1915, making
the total paid to Decomber 31 1915 $1,807,030. In acecord-
ance with the trust agreement, this sum has been expended
in additions and bottorments to the morigaged property.

The amount paid to the Trustee under the First Lien
Equipment Trust indenture during the year was $650,000.
The total paid to date is $5,200,000, which has been in-
creased to $5,5560,502 91 by aceumulations to the amount of
$3006,502 D1 of interest on balances and investments. Com-
plying with the agreement, bonds issued thereunder having
n face value of £357,000 hava been purchased at o cost, in-
cluding accrued interest, of $362,896 77 and retired: $2 -
038,374 80 has been expended for equipment made subjeck
to the indenture, and seeuritios and cash to the amount of
$2,054,231 34 nre now held by the T'rustee.

There was aceumulated in the Coal Department sinking
fund during the year, in accordance with the ordinance
passed on May 9 1899, and amended on May 10 1910,
$253,885 41, $5,000 of which has been applied to the purchase
of eoal lands and $228,585 41 Lo reimburse the treasury for
previous expenditures for the purchase of coal lands in
Pennsylvania.

DIVIDENDS.

A dividend was declared on December 20 1915, to be paid
out of the acoumulated surplus, upon the outstanding $42,-
503,000 of eapital stoek, at the rate of nine per eent, amount-
ing in the aggregato to $3,825,270, payable during 1916, aa
follows :

Two and one-quarter per cent to stoekholders of record
on February 26 1916, payable on Mareh 20 1916;

Two and one-quarter per cent to stockholders of record
on May 27 1916, payable on June 20 1916;

Two and one-quarter per cent to stockholders of record
on August 28 1916, payable on September 20 1916;

ized for FRASER
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Two and one-gquarter per cenb to stockholders of record
.on November 27 1016, payable on Decsmber 20 1916.

COAL MINING DEPARTMENT.

Phiree ceparato strikes during the year eaused temporary
idlenes b one or more collieries, the total losa being equiva-
el Lo eloging one colliery for 62 hours or 6 8-9 working
duvs, This compares with 4 6-0 days lost in 1914, The
idlie titne in both years would have heen avoided had tha
pmployees continued to work and permitted the differences
to headiusted in the orderly mannee provided hy agreoment.

The Supremo Court of Pennsylvania, which has final juris-
diction of the question, has held unconstitutional the State
tux of two and one-half par eent of the value of anthracite
when prepared for markel, imposed on and after June 28,

#1913, the validily of which was in litigation when the report
for last vear was submitted. The question directly decided
was as to the validity of the Rooney Act, which was super-
soded on June 1 1915 by the Dawson Act, of similar tenor
and effect. Although the constitutionality of the latfer was
not directly in issue, the same objection, that the tax applied
to one kind of coal produced in the State, anthracite, and

' 1ot to another kind, bituminous coal, applies equally to the
Dawson Act, which is plainly, therefore, equally undonsti-
tutional. , . 2 E _

Several mining machines, for cutting coal in thin veins,
where ordinary methods of mining make the cost practically
srohibitive, were installed.  Although similar machines have
lung hean nsed in fhe bituminous coal fields, and more than
one-half of their current output is the product of machine
mining, it is only within the last four years that machinery
capable of satisfactory results in anthracite mining has been
daeveloped. y : :

The workmen’s compensation Act of Pennsylvania, which
became effective on Jan. 1 1916, provides compensation at
fixed rates for mining employees injured in the performance
of their duties and, n cases of fatal accidents, for the de-
pendents of those killed. This Company is complying with
the Act, which, it is estimated, will add not less than $350,-
000 fo the annual expenses of your Coal Department. This
is practieally an increase in wages, as the oecupational haz-
ards have affected all negofiations and arrangements by
which rates of wages have been determined. )

The agreament with employees, which took effeat on April 1
1912, will terminate on March 31 1916, and ten demands,
as to future wages and terms of employment, haye been pre-
sented by mine employees, as follows: /

1. That the next contract be for two years, commencing
with April 1 1916 and ending on March 31 1918, and that
individual agreements and contracts with miners be pro-
hibited.

2. An increase of bwenty per cent in all wages rates.

3. An eight-hour day for all day labor in and around the
mines (in addition to the twenty per cent advance also de-
manded for these mnplugfees_}. with pay for overtime at one
and one-half times and for Sundays and holidays at double
the standard rates. ; P

4, Recognition of the labor-union known as the ‘*United
Mino Workers of America, Distriels Nos, 1, 7 and 9, An-
thracite." S P Y

5. A “more simplified, speedy and satisfactory’ method
of adjusting gricyances.

6. That no contract miner shall be permitted more than
pne working place.

7. That the selling prices of mining supplies ‘be “‘more
pquitable and uniform."’

8. That coal mined
for on a mine-run basis, per ton of
dirt and rock.

9. A réadjustment of the maching mining seale.

10, That areangements of detailed wages scales and settle-
mentg of internal questions, both as lo prices and ¢ondi-
tionsd, he raferred o reprosentatives of the operators and
miners of the respeotive districts, to be adjusted on equi-
table bases,

Estimates show thab aequicscence in the demand for an
inereass ol Lwenty por cent in wages rates would alone add
nboul $23 000,000 to the eost of producing the annual out-
put of Pennsylvania sathracite. This sum could not be
takan from profits, for, according to the data for 1909 com-
piled by the United Biates Burean of the Census, the whole
differencs hotween the annual value of the outpub ($148,-
957,804) and the eost of production (3134,245,600), not in-
eluding in the latter any allowance for depletion of supply
or any return upon 1he myastment, was $14,712,204. More-
over, if this 514,712,294 be diminished by an allowance
of five cents per ton of eonl produced for the deplation of the
supply in the ground (72,215,273 tons at bHe. £3,610,704),
thera 15 left only $11,101,630 us the highest possible return
to $248,713,318 of eapital which the Bureau of the Census
states ns the amount of the investment in anthracite pro-
ducing property. This would be a return at the rate of ap-
proximately four and one-half per cent per annum.

SO0-CALLED “FULL CREW" LAW

_'Phe so-ealled “full-crew’” laws, effective in Pennsylvania
sinee July 15 1911 and in New York since September 1 1913,
added $143,561 66 to the operating cxpenses of the year,
without obtaining any service to the publio or to the Com-
pany. Of this total $36,859 95 was icurred by reason of

by the ear shall be weighed and paid

2,240 pounds, including
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the Pennsylvania statute and 106,701 71 was due to that
of New York, The total compares with $155,142 62 and
the respective items with $37,3561 79 and $117,700 53 in
1014, the reductions in this statute-compelled waste having
been by means of higher train-londs.

OPERATING RESULTS JUSTIFY
PENDITURES.

The average freighti-train load of 1915 was 652.58 tons, an
inoresse of 12.64 per cent aver 579.34 tons, the average of
1914, and of 40.51 per cent over 404.45 tons, the average of
1010. Although the number of tons of freight earried one
mile inereased 4.25 per cent oyer 1914 and 15.95 per cent
aver 1910, there was & decrease in the number of miles run
by freight locomotives of 12.40 per cent, as compared with
1914 and 7.26 per cent, as compared with 1910. These data,
in large degree, explain the reduction in the proporfion of
operating revenues necessary 1o moel operating expenses
from 66.84 in 1914 to 62.32 1 1915 (if $475,112 85 had not
heen gained, as already noted, by more favorable rates the
oconomies in expenses would have reduced this ratio to
6:3,69) and the concurrence of an increase in operating rev-
enues of $1,064,557 45 with a reduction in operating expenses
They fully justify the additional capital

CAPITAL EX-

of $365,225 25.
investment represented by the heavier motive power and
improved roadway and gtructures by means of which suparior
efficiency has principally been gained. It should be borne
in mind that before this higher efficiency of the plant could
produce these results it was obliged to overcome the reduced
efficiency of labor. That is to say, the losses from increased
wages rates, diminished serviee renderad, “full crew” laws,
&a,, had to be taken up before any improved showing could
be achieved.

CAUSES AFFECTING INCOME.
INTER-STATE COMMEROE COMMISSION.
INVESTIGATION CONCERNING RATES, RULES, REGULATIONS
AND PRAOTICES IN ANTHRACITE.

During the year c¢overed by this report the Imter-State
Commerce Commission concluded its inquiry concernir
rates and practices in the transportation of anthracite an
issued an order requiring very extensive reductions in the
ratea from the anthracite region to tidewater and other
destinations directly reached by the railways on which the
shipments originate, including stations on the lines of your
Company ag far north as Albany, Troy and Mechanievilla,
The ariginal order required the new rates to be put in force
on Oectober 1 1915, but, in reeognition of praetical trade
difficulties that would attend such radieal reductions in the
midst of the frade-year, the effective date was postponed
to April 1 1916. Minor modifications in the rates originally
fixed have also been made, the Commission having, as it 18
beliaved, beecome convineed that its original order went too
far in disregarding long prevailing adjustments resulting from
commercial conditions that ought not to be ignored. These
modifications include advances of five eents per ton over the
rates at first ordered to be put in force to Albany, Troy and
Mechanioville. The order directs that the rates named shall
ba the maximum rates for a period of two years from the
date on which it becomes effective. 1t is obyvious that the
changes which it ecommands will necessitate rednctions at
intermediata points not named and it is possible that adjust-
ments at other points will become necessary. Estimates
based upon the traffic handled during the year that ended
with June 30 1915, indicate that the reduction in the annual
revenues of this Company, resulting from the changes that
this decision immediately requires, will amount to approxi-
mately $374,000, orjabout 15.29 per cent more than the gain
in 1915, from the advances that the Commission permifted
by ita order in the “Fiver Per Cent” ease.

The action of the Commission, as stated in its opinion
(35, 1. C. C. 220-284), was based upon the conclusion that
the industry of anthracite mining hias not been ns remuner-
ative as the public interest renders desirable; that, therefore,
a larger share in the delivered price of cosal pught hercafter
to acerue to those who own and operate the mines, and that
the whole of the reductions required should be added to the
sales valus of the oufput when prepared and delivered to
the railways for trangportation. Whether the result desired
by the Commission can ba obtained by the means which i
lins sought to put into operation remains to be determined.
It is not possible, however, to agree with the opinion of the
Commission that publie inteérest reguires anything to be
taken from the revenues of the anthracite railways, even
though it should be found practicable to deliver the whole
amount thus taken to the individual and corporate owners
of mining property. Among the objections to this course
are the following :

1. In the "Five Per Cent" case (31, I. C. C, 351), de-
cided on July 29 1914, the Commission found that ;

“Iu view of & tendency toward a diminishing net operating
income, as shown by the facts deseribed, we are of opinion
that the net operating income of the railrosds in Official
classification territory, taken as a whole, ig8 smaller than is
demanded in the interest of both the general public and tha
railroads; and it is our duty and our purpose to aid, as far
as we legally may, in the solution of the problem as to the
course that the earrier may pursue to meet the situation.”

While the Commission gayve an incompletely favorable
deeigion in that ease, more than the whole advanee accorded




to the anthracite carriors will ba taken away by the decision
in the Anthracite case.

The ecarriers whose staple traffic is anthracite are in
a substantially unique position in their dependenca upon
an exhaustible produet, every ton of this traffic diminishing
the minable ageregate and bringing nearer the date of com-
plete exhaustion. Although the complete cdessation of
anthracite movement i inevitably approaching, no traffic
to take the place of hurd coal is in sight or is likely to appear.
This ought to have been given recognition in the determin-
ation of reasonable anthracite rates, for jusht rates must
rovide not only a fair return upon the present investment
b must saleguard thafi investinent against this impending
loss.

3. The anthracite railways expended, in actunl cash,
from 1907 lo 1914, for extensions and improvements of their
properties, the sum of $434,344,536, but in 1914 theip oper-
ating income was 817,265,036 less than in 1907. MThis show-
ing forces bho owners of these properties to inquire whetler
imeentive or justification for further developmental expendi-
tures exists.  Omitting the Pennsylvania Systom, the totul
gross receipts in 1913, from operating sources, of all the other
railways serving the antliraeite resion was $274,503,886 06
amd no less than 583,613,438 88 of this aggregate, or 31,18
per cent, eame [from the transportation of anthracite. Dis-
regarding their passenger business, which all authoritios
agres does not produce nn adequate return upon the property
used in the public service, 44.9 per cent of the remaining
receipts of these companies was derivad from anthracite.
Therefore, to strike at the anthracite reventes of these car-
riers is to strike at the very heart of their business, and as
they were built and exist mainly to serve the anthencite
mining industry, such an sttack is to impair the very founda-
tion of their existence.

4. During the most satisfactory year of the last sixteon,
1907, the net corporate income for all anthracite carriers,
after paying wages, other operating expenses, taxes and in-
terest upon indebtedness, averaved only 7.41 per cent of
bhe cost of their property, while in 1914 it fall to 5.06 per cent.

4. 'The recaipts per ton per milefrom anthracito carriod by
these railways do not exceed thoso from other traffie, thecom-
parisons being basaed npon movemernts over similar distances.

All the foregoing, and wany ethor, objections to reductions
in the anthracite rates were fully laid before the Commis-
sion during the progress of ils investigation.

Counsel for this Company were of opinion that the Tnter-
State Commerce Commission did not hnve before it, when
the order reforrad {o was entered, any testimony sufficient
to warrant its aclion as fo rates to Delaware & THudson
destinations, It was considered, therafore, that, so far as
this. Company is eoncerned, the order was nol binding and
that on application to the proper tribunal a judicial decree
enjoining 1ts enforcement would issue. Notwithstanding
this probability, it has been considered suitable, full weight
haying been accorded to the highly technical character of
the legal considerations that would have to bo relisd upon
in such a proceeding, to defor to the exprossed yurpose of
the ["l.‘tlf.'rill commission and to permit the rates \V‘li(ih it has
named to go inta effect, at least until their practical results
are ascertained. An application for a rehearing before the
Commission, as fo the rates to Northern New York, has
been made and is now pending. The Commission denied
i request fo permit rates somewhat higher than those or-
tl(‘.l‘(‘:} (but as to the prepared sizes lower than those in force
when the order was made) to be collected during the period
prior to action upon the application.

GENERAL REMARKS,

The condifions of the year 1915 have no parallel in history.
The unprecedented vonflict of arms that absorbed tiae
onergies of o large a portion of the world has made this
country, ab least temporarily, a source of supply for capital
and commodities to which other peoples, espeecially the
belligarents, have eagerly resorted. Purchases of come-
modities for export upon s large scale and at ascending
prices have given stimulus not only to the industries directly
affected but indirectly to many others. The samo oxtra-
ordinary demand, in eonjunction with certain financial
operations incident to the war and changes in the banking
system brought about by the Federal Resorve systom, have
so. augmentad the funds available for new financing in the
industrial field thut extensive operations of that character,
upon relatively favorable terms, have been permitted.

To o degree the railways, especially those serving the port
of New York and the larger industries affected, have shored
in the increased productive activity., The suddenly aug-
mented voliume of traffic has prossed heavily upon raily Ay
facilities and, by reason of the scarcity of ships for trans-
Atlantie exports, the inability of consignees to receive and
unload shipments and other lighly abnormal econditions,
there have been instances of traffic congestion which the
carriers affected were temporarily unable to reliove. Phis
has not happened without producing higher gross receipts
but, notwithstanding this, the situation with regard to the
capital requirements of the railways is scarcely less unsatis-
factory than at the date of the previous reporf. A study of
the vialds upon railway and industrial securities, af recent
market prices, indicates that the average investor is rolatively
still less willing than formerly to forego the advantage of
the somewhat higher yield of the industrials for the sake
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of becoming the owner of honds dependent upon railway
property.  He is apparently unable fo find in the railway
situation any offset fov the faet that, nunlike the prices of
the produets of the industrials, the prices of railway ser-
vices are closely limited by law and custom and retums to
investors sharply restricted in practico, and he furns without
reluctanca to the field in which the laws of demand awd
supply are still unshackled and the rewards of economy and
efficiency are restricted only to a just share of tho gains
whicl. they secure. Henco the average prices of railway
securities of the best class decreased from 1903 (o 1915,
so_that the average annual yield to investors at eurvenb
prices grew from 4.10 per cont to 4.73 per cont while that on
industrials decreased from 5.69 to 5.44 per cent. In other
words, eapital for railway purposes bLeeame more costly,
ather capital hecame less costly. The incressing ability
of the industrials to make their demand effective is found in
the inereased earnings of those companies and the ability
of many of them to rotiva seeuritios heforo maturity. 1hese
faets and the large amounts that the industrials have heen
able (o spend to extend their facilities for the purpose of
taking care of war orders and inereased domestic business
contrast. sharply with the fact that at the same time, for
want of funds, the railroads have besn practicaly unable fo
extend their facilities. Capital can be obtained only from
investors who are confident of receiving a fuir return and
adequate earnings can alone give this eonfidence.

The retardation of normal railroad development is strik-
ingly indicated by the faet that, during 1915, only 033,24
miles of now line were added to the railway facilitios of the
United States. It is necessary to go back more than half
4 century and to the period of the Clivil War to find another
year in which less than one thousand miles were added to
the country’s railways. In 1849, when the railway syster
was still in its minovity, 1,369 miles of new railway woro
constructed, and from that time to and through the year
1914, there were but three years, 1861, 1862 and 1864, in
which the new construction was less than one thousand
miles, OF the sixty-six years from 15849 to 1914, inclusive,
there werg five in which the new construction was more
than 1,000 and less than 1,500 miles; elovan in which it syis
more than 1,500 and less than 2,000; elaven in which it wos
more than 2,000 and less than 3,000; nineteen in which it
was more than 3,000 and less (han 5,000: fitteon in which
it was more than 5,000 and less than 10,000, and two (1882
and 1887) in which it execeded 10,000 milos.

An especial difficulty attending efforts to finsnes now rail
way constrietion, extensions or improvements, at the present
time, grows ouf of the burden imposed upon this country
of absorbing a large volume of sacurities based upon domestice
enterprises which are being sold fo this market on account
of the financial exigencies of the Kuropean war. Thia
diffioulty rests more heavily upon the railways than Upon
other corporate enterprises because a relativoly larger pro-
portion of their capital had been supplied by foreign inyes-
tors. A very careful investigation, based upon statements
received from all railways in the United Statos, having more
than one hundred miles of line, indicates that hetween March
31 and July 31 1915 American railway seourities having
a par value of $480,802,135 01, were returned to this mar-
ket. 'This figure is an understatement to the oxtent that
securities formerly carried by domestic bankers or other
agencies for foreign account have heen sold and by reason
of the absence of data as to bonds that are in default, The
same inquiry showed, subject to understatement from the
same causes, that on July 81 1915 the following railway
securities were hald abroad :

Clitsa—
Hu_;::,k, preforred ... <

second preferced. . .
Dy COMLINOT

Par valus. Market Valug,
$230, 151,600 00 $106,002,423 20

5.408.850 00 2115414 75
438,415,606 25 203,906,024
Notes i 24,182,201 43 32.574.983 43
Dobanture bonds_ .-~ 160,258,700 00 141,444,602 50
Collateral trust bonds. . 180,500,850 00 136,433,185 75
Mortgage bonds 1,160,389,130 00 062,081,613 26
Equipment trust bonds. o . 25,2532 1 LHAR0L0 S5
Car trust cortificates__ . 20,000 (0 20,060 00
Receivers' certificates. 2.2 - 2,201,000 00 2,201,000 00

Ok e e s a e s $2,223,510,220 18 81.761,437.912 50

It will be noted that the par value of the securities known
to _have been roturned during the four months period to
July 31 1915, equals more than one-fifth (21.03 per cent,
f0 be exact) of the par value of those held abroad at its close.
The situntion in rvegard to the retwn of railway securitieg
to this country has been firther complicated by the plan of
the British Government for the so-called “mobilization’” of
American seeurities. The original announcement dated
December 15, and published in the “'Gazette” of Decembar
21 1915, began as follows : 5 .

“With a view to facilitating the maintaining of the ex-
changes between the United Kingdom and United States of
Ameries, the Lords Commissioners of His _Bzfajt!s_ty’s Mreas-
ury are pru]lmrud to purchase American (including certain
Canadian) dollar securities owned in this couniry, or to
receive such securities on deposit for use as cover for short
loans to be contracted in America.” g

The “Gazette” of December 24 1915, contained a supple-
mentary notica which concluded as follows :

“Holders of American securities are requested to remem-
ber that, although they are invited primarily to submit
suitable gecurities under the present scheme, they cean still
contribute materially towards the achievement of the ob-
jeets aimed at in the scheme by selling their securitiesyin




APR. 8 1916.]

THE CHRONICLE

the open market and re-investing the proceeds in British
Government securities."”

Serutiny of the list of securities acceptabla by the British
Yovernment, under the foregoing plan, show that with few
exceptions it consists of those issued by Amerigan railways.
Under these conditions it must be realized that a very lavge
share of that portion of the current American investment
fund which would, in any event, be availuble for railway
purposes, muat, for the present, be diverted to the purpose
of purchasing the railway shares and bonds which were
formerly marketed in Great Britain and upon the Huropean
continent. The condition is one that ought not to be over-
looked in conneetion with any study of the present and pros-
pective situation of American railway enterprises.

The fact is not overlooked that during the year 1916, there
will be required a relatively small amount of railway financing
for refunding of existing obligations and exclusive of the
amounts that may have to be raised for new eonstruction
and for additions and betterments, Exelusive ol equipment
trust obligations, the total par value of railway bonds matur-
ing in 1916 is 869,256,173, while the equipment trust obliga-
tions amount to 346,303,255 50, making an aggregate for

the year of $115,550,428 50. The amount of bonds stated
i almost exnotly one-seventh of the amounf of those that
matured during 1915. Of course, these figures do not in-
clude anything tor refinancing of insolvent railway corpora-
tions through reorganizations. Pending undertakings of
this character involve a large aggregate, the railway mileage
in the control of receivers having risen during 1915 {o the
highest total in the country’s history. Thae total length of
the railway lines in receiver's hands on December 31 1915
was 38,661 miles and earlier in the year it was approxim-
atoly 42,000 miles. These figures compare with 18,608 miles
on June 30 1914: 16,286 on the sume date in 1913; 9,786 in
1912 and 4,593 in 1911, The highest total ever reported
by the Inter-State Commerce Commission was 40,819 miles
for Juno 30 1804, Receiverz’ certificates outstanding on
June 30 1914, exeluding those issued for properties parning
less than $1,000,000 per anmum, amounted fo 336,066,000,

and the present total is unduobtedly much larger.
By order of the Board of Managers.
L. F. LOREE,

President,

HUDSON AND MANHATTAN RAILROAD COMPANY

SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 318T 1915.

New York, Adpril sl 19106,
To the Stockholders und Bondholders of Hudson & Manhatlan
Railroad Company : ) i
Tha President and Board of Directors submit the following
report of the operations of the company for the fiscal year
ended December 31st 1915,

CONDENSED COMPARATIVE STATEMENT OF
INCOMI.
12 Mimnths 12 Months
Ended Ended
Dece 31 1015, Dec. 31 1014,
Gross ravenun from rallroad . o oo ... . $3,725,980 15 83,750,950 43
Rallroad oparating expenses (Including  de-
preciation) and taxes. oo o oo .o 172883204 1,008,544 74

Rallroad Income 51,947,156 21 52,052,105 60

Gross revenuy Hudson Terminal Buildings and
other non-rallrond Bourees. ... - oo oaas
Operating exponses (inchding  depreciation)
AT A e e e

Non-rallroad  Incomas

1,708,376 75 1,805,426 11

__ 772,037 51 779,527 77
-81.025,739 24 31,025,808 34
Gross Incoma applieable to Cixed chargos. .. £3,022,805 45 $3,075.304 03
Incomao dednctions other than bond interest_ . 213,705 12 230,710 05

Neb incomo appleable to bond Inforesst. - $2.770,130 33 $2,841,513 018
Deduct interest on N, Y. & J. fs, First Mort-

gage 4 b, and First Lien sod Refunding 3. 2,137,008 33 2,121,007 07
Balanes of net incomae for the perlod avallable

for Interest on Adjustment Iucome Bonds

B I §) e s e et c st nas SO, 132.00

ST201506 M1

The balanee sheet, income aceount and various other |

statements of accounts and statistics, showing the finaneial
condition of the company are attached herefo.

The accoun(s of r,]]m company have been audited by
Messrs. Patterson, Teele & Dennis, Accountants and
Auditors, and their certificate is included herein.

PHYSICAL CONDITION.

All struetures, track, signaling devices, electrical equip-
ment and rolling stoek econstantly have been maintained
at the highest standards of efficiency. No necessary re-
pairs or replacements have been deferred. In making
replacements it has heen Lhe poliey of the management (o
have the new appacatus of the most modern and efficient
type obtainable, thus effecting an improvement over the
apparatus replaced. This policy, applied to many relative-
ly unimportant details, has had an approciable effect in
raising the standards.

TRAFFIC.

From January through Septomber 1915 our passengor
traffic showed decreases as compared with tho same period
of 1914, but it should be borne in mind that the outbrealk
of the Kuropean war ocsurred in August 1914, and that
prior to that event, the company’s (ralfie had shown o
normal prowth. Sinee the full effects of the war did not
begin to oporate against fhis company’s business until
September 1914, it was not until Qctober Ist 1915 that
signilicant comparisons of traffiec could be made, Bince
October lst 1915 our traffic has shown such satisfactory
increases ns almost to overcome the deereasos of the prior
months of 1915. It is a satisfaction to note also that begin-
ning in Ootobee, the traffie over the uptown lines shows
}uurmaes for the first thme since the installation of the Te.
are.

ADDITIONAL FIRST LIEN BONDS ISSUED.,

During the year 1915, $615,500 face value of First Lien
and Rofundinr: Mortgage 5% Bonds were issued by author-
ity of the Public Service Commission for the First Distriet
of the State of New York and the State Bogrd of Publie
Utility Commissioners for the State of New Jersey, for the
purpose of reimbursing the company's freasury for ad-
ditional eapital expenditures made and approved by the
Commissions. Of said smount $200,000 face wvalue of
bonds have been sold, and the procecds applied lo such

reimbursements. The balance of $415,500 of bonds is

retained in the eompany's treasury.
CAPITAL EXPENDITURES NOT YET REIMBURSED.
In addition to the eapital expenditures reforred to in the
foregoing the further sum of $178,325 11 has been expendad
in the redemption of Car Purchase Certificates, and in im-
provements and betterments. This amount also has been
approved by the engineers and accountants of the Publie
Service Commission, but application has not yet been made
to the Commissions for the anthorization of further bonds
for tho purpose of reimbursement. Therefore, in making
comparison of the conditions of working assets and working
lianbilities, hercinafter stated, with like firures ag at Decem-
ber 31st 1914, it should be borne inmind that your company’s
troasury is entitled to reimbursement of the aforesaid ex-
penditures in addition to the proeeeds to ba obtained {rom
tha sale of 8415,500 face value of First Lien Bonds now in
the treasury.

HUDSON TERMINAL BUILDINGS.

The Hudson Terminal Buildings practically are fully
rented, The readiness of our tenants to reénew leases as
they oxpire, is the surest indication of the high character
and desirability of our offices, and the efficieney of the

service provided,
SAFETY MEDAL,

It ig & source of mueh gratification to the management
to announce that the American Musenm of Safety has
awarded the Travelers' Insurance Company’s gold medal
for 1915 to the Hudson & Manhattan Railroad Company
“for achiovement in aceident prevention among its per-
sonnel and for promoting safety for the traveling publie.”
The medal was presented at the annual dinner of the Ameri-
can Museum of Safety held at the Waldorf-Astoria on the
pvening of February drd 1916, Enclosed herewith will be
found a Special Bulletin published by the Ameriean Muséum
of Safety relative to the medal, and also enclosed will be
l‘<{mml No. 4 of Volume 2 of the H. & M. Review for March
1916,

It is a pleasure again to bear testimony to the loyalty
and zeal with wlich all of the officers and employees of the
company have discharged the duties sssigned to them.

Respectfully submitted by order of the Board of Diree-

tors.
WILBUR C. PFISK, President.

EXHIBIT NO. 1.

QONDENSED QOMPARATIVE BALANCE SHEET A8 OF DECEM-
BER  318T 1015 AND DECEMBER 3I18T 1914.
Docomber 31 1914, ASSETS December 31 1915,
$120,452,080 D1 Proporty accounnts...... . . --5120,593,702 28

20,344 60 Less resérve for amortizntion. .. - 1,011,461 35

- $119,5582.240 93

s e e
$1,000 00 Investmonts

Provoods of sales of proporty roleased

from the len of New York & Jersey

Rallroad Company mortgage, deposited

114,000 14 with trustes of the moOrtgage. . o ooea- 114,000 14

402,133 06 Amortlzation fands, deposited or Invested 631,448 05

Bond discoant and expense in process of
3,656,448 76 amortization 3,687,958 81

$1,117,484 62

27,537 35
190,552 14
9,060 66
33,242 10
176,840 07
L 866 58

*Working Assels—

Current cash account ... §1.,043,306 06
CUssh deposited to pay matured .

(per conbra) ; 25,685 02
Current aceounts recolvable- . oo . ... 77,041 80
Depasits with public departments 0,060 66
Propald Insurance, taxes, &C. .o ooaooo 20,600 87
Muteclnls and supplies—Iless resoryes 222,024 88
ACCOUNts In SUSPRISO. - v aann cem=
i) 28

*The Company's tressury §8 entitled to relmbursements for further
capital oxpenditures to the amount of $178 325 11 and by the procecds
to bo obtained from the sale of 3415.500 First Lien bonds now retalned in

trog ury

itized for FRASER
://fraser.stlouisfed.org/
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LIABILITIES AND CAPITAL.,
December 31 1014,
£30,904,890 00 Comrmon capltal stock and scrip
3,242,151 25 Prefecred capital stocl and serelp.

Stocks held in reserve to redeem out-
standing sccuritics of predecessor com-
DU S Ll e L e e s 12,908 75

Now York & Jersey Hallroad Company
H% mortzage bonds = 5,000,000 00
* First Morteage 44495 bonds_ _ _ 944,000 00
t First Lien and refunding mortgage {
bonds
Adjostment Income motrtgage boods
Roal Estato mortgages. .o . oo ..
Car purchass oblizatfons payable in
Installments fo 1931 _ ... o i
Readjustment resecve

Deeember 31 1915,
$40,004 890 00

5:242,151-25

2408 75

3,410,000 00
G44,000 00

d6,765,133 66
33,102,000 00
1.125.500 00

1,008,000 00
608,216 61

Working Liabilities—

Current acecounts payable.

Matured interest (per contra)

Accrued interest. ____ .. ..

Rentals received In advance. -

Temporary operating reseeves. ...

Undlistributed Interest earned on adjust-
ment income bonds. - _ - .o ___ s

$147,504 00
27,687 35
016,860 26
3,232 34
53,843 20
402,172 28
$1,663,239 B1

5,356,039 88

381,264 28

Tatal working labilities $1,5656,667 84

*The balance of the issue of old 414 % bonds (366,201,000 is deposited
with the trustees of the First Lien and Refunding Mortgaze nnd the Adjust-
ment Income Mortgago in sccordance with the terms thercof,

t In addition to the $37,110,133 66 First Lien and Refunding 59 bonds
outstanding in the hands of tho publie, there are restained in the Company's
treasury $415,500 par value of sald bonds for the purpose of relmburse-
ment of the company's treasury for capltal expenditures already made and
approved by the Public Service Commission,

EXHIBIT NO. 2.

INCOME ACOOUNT FOR TWELVE MONTHS ENDED DECEM-
BER 318T 1815, COMPARED WITH TWELVE MONTHS
ENDED DECEMBER JIST 1014,

1914. 1815,
$3.400,880 76 Gross Revenne—Passenger Pares_ . _ .. ___ S3.477.695 46

Miscollancons Revenua from
tions—
Adyertislng: < oo oo
Other Car and Statton Privileges.
Saly of Powbr.

Rallroad Opor-
160,089 45 2121,140 54
i1} S 69,026-74
12,081 29

15
3

$218,293 60

360,04
£3.750,950 43

Opevating Exponses of Rallroad—
Malntenanes of Way and Structures._
Maintonanco of Equipment
Power
Transportation
eallle Expensos
Gioneral Expanses .

$200,501 32
15407250 79
246,475 10
623,455 69

1,625 5
157,682 75

-

o

U357

Expenses. o W02
1,110
147,673 &

Ay

Total Oporating BExponses of Railvoad. ._$1,450,505 65

$2.303,610 75

251,205 06

£2,052,405 69

057.070°78

40,100 84
SU07,270 b2 082,027

$3,040,676 31 Total Net Income from All Operating Sources_ 82,07
28,627 72 Non-Operating Income.----

Not Operating Reventio from Railroad. - _ 282,260,393 50
Taxes on Roallroad Operating Propecties. . oo 273

Not Tncomu from Rallroad Operation. oo _. st

Nab Income from [Tudson Terminal Bulldings 47,307
Nt Incoma feom othior Real Estate Propertios. L

Total Net I'ndome from Outside Operations.

23 ,UTH.S'}-I.ES GII'O&“ Income.-..c...

Income Deductions Other than Bond Interest—
Interest on Car Purcnnse Agreaments
Interest on Real Estato Mortgages. . o
Iental Tracks, Yards and Terminals G
Amortization of Debt Diseount and Expense
Miseellanoous Doduetions

354,266 67
52,199 64
74,187 20
37,530 84
19,605 61

$236,790 05
$2.841,513 08

2,121,007 07

71,522 50
49,020 36
37,020 09

4,765 12

Nut Incomea J\PI)H(T-"IIJ]“ to Bomd Intarest $2,779,130 33
Droduct Bond Interest on N. Y. & J. 5s, First

Mortgage 4 bes and First. Lien Refunding Sz_ 2,137,008 33

Balance of Not Income, for the Perlod, Avall-
ablae for Interest o Adjustment [ncoms
bemda (seo xhibit 3) - o cc - oo aimeaaa

Diductions Prior to Bond Interest L ¥

$6:41:132 00

EXHIBIT NO. 3,
PROFIT AND LOSS ACJOUNT FOR YEAR ENDED DEC. 31 10154

Balance avallable for distribution as interest on Adjustment
Income Bonds, Januacy Ist 1915

Earnings for twelve months ended amber ]u
cablo as (nterest on Adjustment Income Bong

15 P e S T x

$102,172 28

641,132 00

$1.043,304 28
Less installments of interest on Adjostment Incoane Bonds :
Enroed during six months ended December 3156
1014, declared Mareh 1st 1015 and paid
April Ist 1015, ab the rate of $10 per $1,000
O =i eox38a1:020 00
Earned during six months ended Jung 30th
1015, declared August St¢h 10915 and pald
October 161015 at the rate of 310 per 51,000
bond s e i = oyt e 1L YO0
— S662.040 00

Balance avallable for distribution sa Interest on Adjoustment
Inconte Bonds (se0 Exhible Nod 1) oo cnocicaanaan een  S381.264:28

Note.—CUoupon No. 6 representing the interest on AdJustment’ Tncomo
Bonds for the six months ended December 3156 1015, was declared on
March 158 1916 nnd paid Apell 15t 1O L6, &6 tha rato of 310 por 1,000 boand
(25 per annum) smountng to $331,020, leaving & balsnes of $50,204 28
carrfed forward to the next Interest pesiod.

A e e e e e L A A e A A R

COMMERCIAL EPITOME
Friday Night, April T 1916;

Trade continues almost uniformly active. When inland
navigation is resumed it may become even more s0.  Fach
weolk sees a repetition of the familiar record of remarkable
transactions in all gorts of merehandise, and of the difficulty
which mills and factories find in keoping up with their orders,
or even, in some eases, within measurable distance of them,
Some are more actively engaged than every before. Labor
is scarce, wages are rising and the production of iron and
steel is on an astonishing seale. It is said that the British
Government has just exercised an option to purchase nearly
300,000,000 pounds of copper in this country, the largest
transaction ever known in the American trade. Articles of
luxury are in larger demand. Sales of goods in general ox-
ceed those for several vears past. Those of Mareh wers
unprecedented. Ocean freights have latterly deelined. On
the other hand, fears are expressed that interior dealers and
others may, through a fear of higher prices for merchandise,
over-buy and thus pave the way for regrettable results later
on. Railroad freight congestion still hampers business. So
does the searcity of materials such as steol, textile fabries,
leather, paper and dyestuffs. Cold weather and bad roads
have restricted business in some parts of the West., The
winter-whaat crop is officially estimated at the smallest for
four years past. Finally, American relations with Germany
are critical and the American punitive expedition into Mexico
has thus far failed of success. Yeb the business situation in
the United States, provided due heed is given to counsels
of ordinary prudenea, is on tha whole satisfastory.

STOCKS OF MERCHANDISE IN NEW YORK,

Apr. 1 168, Mar. 1°16:
c---Dags. | 284,374 1,438,430
-mintse 45,080 hh.372
Cloffee, other e DR 7,584
Bugar.—._-. -hogsheards. o
Hilcleu_ S s
Cotton

Qofteo; Brasll.____. .
Cofifes, Jeyi..

SN

=13

SRSty
R T T
Munila hemp . = e = IO
Sisal hemp._ .. _. halis, i 3 s 5
Flour bovrels. 60,600 15,000 50,600

LARD in good demand; prime Western 11.65@11.75¢.;
refinod to the Continenl 12.60¢., South America 12.75a,,
Brazil 13.75¢.  'utures were highor, with advanced quota-
tions for hogs and buying by leading operators. The re-
ceipts of hogs have been smaller than expecled. ‘To-day
prices advanced early but reacted later. Commission houses,
however, wera pretty good buyers and offerings wera not
large.

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sl Tues, Wed,  T'hurs Fri,
May delivery ats_11.37 Holl= 11.374 11474 11.47
July delivery 11.60 day. 11.60  11.071§ 11.70

PORK inmoderate demand; mess 324 @ %24 50, cloar 322@
825, Beel, mess 818 50@S19 50, extra India mess $31 50 @
832 50. Cut meats in good demand and strong; pickled
hams, 10 to 20 1bs., 15 1@ 17¢.; pickled bellies, 13 V4@
Butter, creamery, 32@38c. Cheese, Btate, 14@15'5¢.
Egirs, fresh, 204 @24e,

COFFEER quict; No. 7 Rio, 93¢@93%c.; No. 4 Santos,
10 @10%e.; fair to good Cuenta, 1135 @12 e, Futures
have advaneed, partly owing to higher prices at Rio and
Santos. Also receipts have been light. Trading, liowever,
has been small, and primary stocks have increasod. '_I‘]m
erop movement to Rio and Santos is 13,613,000 bags, against
11,264,000 thus far last season, and 12,527,000 Lwo years
ago. To-day prices closed 2 to 3 points higher with sales
of 27,5600 bags. Prices were as follows:
Mareh._.cts.8.00@8.08 | July. ... cta_8.31@8.32 | Novemberetaf. 47 @8.48
D et R 10 | At — e B 40@8.97 | Docamber - 8.51 088

BY <& 5.22(%8.24 | Reptember L .8.11 g.42 January .___B.66@8.
June...C -.d 48,28 | October. . - --8.44@8.46 | February _._8.61 8.0

SUGAR in good demand at some decline; centrifugal, 96-
degrees test, 5H.83 @5.95¢.; molasses, 89-degrees test, 5.06@
5.18¢:; granulated, 7e.  Futures have Intterly advaneed on
mora aotive buying, especially of May, though this in some
cages was accompanied by selling the distant months as a
hedge. Cuban stoeks are inereasing, bub ﬁ'lu[mmqts to the
United States are hampered by the searcity of freight cars,
and ocean tonnage. The receipts ab the Atlantie ports for
the weok were, therefore, only 66,482 tons, as contrasted
with meltings of (68,000 tons, The tofal stocks decreased to
104,915 tons, against 106,433 tons in the an'n'mus week
156,620 in 1015, and 197,929 tons in 1914, Near positions
are especially firm,  Himely reduces his erop estimate 93,000
tons, making it 3,082,000 tons. To-day futures t'l:)ril’.(_l 1n-
changed to 4 points higher, with sales of no less than 17,85
tons. Closing quotations were as follows:

March___cta.d.20@4.20 | July .- .- et8.5.0105.02 | Novembor ctsd.70

s} 73
Aprll oo . ADSEE5.D0 | August - ... .5.01@5.02 l)mlunlrﬂr...-l.ﬁdé

4
4.5
4.
1

BY mneeeasn02605,04 Soptember . .4.99(@5.00 | Janunry b a7

—eand 3D
June.... —--5.01E5.00 October .. _.4.00@4.92| Februsry .- .4.24
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OILS.—Linseed in moderate demand; eity raw, American
seed, 77 @80¢.; city boiled, American geed, 78@81e.; Cal-
outta, 90¢. Lard, prime, 96@98c. Coeoanut, Cochin,
17 @18c.; Ceylon, 16 4@17c. Corn, 10e. Palm, Lagos,
20@22¢, Cod, domestie, G3@64e. Cottonseed, winter,
10.60¢.: summer, white, 10.60¢. Spirvits of turpentine,
5514¢.  Strained rosin, common to good, $5.

PETROLEUM in good demand and firm; refined in bar-
rels, 88 05 @$0 95; bulle, 85 25 @S6 25; cases, $11 25 @$12 25.
Naphtha, 73 to 76-degrees, in 100-gallon cases and over,
41%5e.  Gasoline, gas machine stoel, 37e¢.; 73 to 70-degrees,
steel and wood, 82@35¢.; 68 to T0-degrees, 29@32e.

Closing quotations follow:

Pennsylvania dark §2 60
%ﬁﬁmﬁﬁ =2 3 10| Todinns. L8| manacn aad Ol

ew Castlo.. 210 i gu homa . - 156
Corning 2 10| Somirset, 32 deg.. 1 95| Oaddo La, light. .- 1 66
Wooster -- 180|Ragland . .. ...... 90c.

TOBACCO has been quiet, but firm. The supply of de-
sirable binder and filler is only moderate. Mannfacturers
buy only on a small seala, especially as the cigar trade is not

uote so brisk as recently. Low-grade tobacco 1s in learD
Hmn:mf! from Holland, supposedly for reshipment to Ger-
many, and the supply hardly equals the demand, Sumatra
ig in fair demand and recent purchases at Amsterdam will
arrive here shortly. Cuban leal is steady but quiet. A large
business, however, is being done in Havana.

COPPER in good demand and firm; Lake here on the spot
28 Loe.: electrolytie 281ga.; for future delivery 27 15e,  Ton-
don standard advanced. It is said that producers have
already sold most of their [ll‘ﬁdll(“.-lillll for the next foue
months s that, notwithstanding the large outpit, consump-
tion is greater than production. There is an inquiry here
from Furope for shipment during the last hall of this year,
To-day it was reported that the English Government has
exerei an option with large eoneerns in this country for
the largest quantity of copper ever sold af one time in the
history of fhe American tragde, reaching nearly 300,000,000

bs., at prices not muel under provailing quotations. Tin
activa and higher on tho spob ab 52@54¢,  London and
Singapore have adyvanced. Arrivals latterly 55 tons, ‘Ihere
hias boen some uneertainty 45 to the time of the arrival of the
Tusean Prineo, and this of itself has strengthened prices
here, as ils cargo amonuts to 775 tonus from the Straits. It
is not expected to ba here in April.  Spelter in active de-
mand and higher on the spot at 18%¢. London has been
advancing sharply. Congumers have been buying here for
the first Tnlf of the year, Lead quiet, but firm on the spot
at 73 @Se. London after declining carly in the week Hm-
cama stronger, Japan and Russin are believed to be in the
market, apan is expected to renew its buying here hefora
long, Pig iron advanced, but demand less active. No. 2
Philadelphin $20 265 @%20 75; No. 2 Southern S16@$16,
Birmingham. Steel has beon in steady demand partly for
viport. The production of iron and steel in March was at
the amazing rate of 40,000,000 tons of pig iron per annuin
and 43,000,000 to 44,000,000 tons of steol ingots per annum.
It is pointed out, too, that the mills did not eateh up with
their orders during M’nmh; far from it. Some of thom fall
farther behind than ever. Home big concerns refuse Lo sell
rails for delivery beyond May 1 1017,  Light rails
have advanced $5, light gauges of black sheets 82 to 23 and
spikes 33 a ton. At Piftsburgh the supply of semi-finished
stoel has inereased a little, The demand lor steel has re-
cently fallen off somewhat owing to high prices and the
difficulty of gatting near-by deliveries,

COTTON
Friday Night, April 7 1916.

THE MOVEMENT OF THE CROP, as indicated by our
tolegrams from the South to-night, is given balow. For the
week onding this evening the total receipts have reached
93,455 bales, against 109,963 bales Inst week and 101,806
bales the previous week, making the total receipts sinee
Aug. 1 1915 5,802,808 hales, against 9,214,934 bales for the
game period of 1914-15, showing o decrease since Aug, 1 1915
of 3.322 036 bales.

o

Thies, | Wt [’f'luu‘s. i ] Toral,

3430 40,879
asx | 100

Sat, ‘ Mon,

VAl
Mobife. BA19
Pensacola , | b = k I e,
Jacksonville, &o. : S0 91
Savannal - o o ! f 22,2501 11,350
Brinswiclk ... e N =1 sl .1 3l00; 3,000
Clippleston 1,050
Cleorgetown - .- r n
Wilmington
Norfollk - .. oo
N'port Nows, &e
New York
Bouton
Daltimore ... _..
Philadalphin_. _ ..

Tatals this wook .

884 708, ChHR:
1,603 513 1500
I ’l!ll

'é&:’al

17|

15.792

13,662/ 14,019/ 17754 16,007 17.321 03465

receipts, the total

"The following shows the week’s total
stocks to-night, compared with

since Aug. 1 1915 and the
last vear:

h://fraser.stlouisfed.org/

~3 | 1915-16. Stack.
| This
| Week,

Galyeston .| 80,8793
Toxns City. 5,400
Port Arthur | -2
Aransas Phss 81
Now Orlean | 17860
Mobila _ 3,419
Pensacol e
Jncksonvil
Savannaly, _
Brunswick -
CUharleston .
Georgetown s
Wilmington 4,770
Norfoll i 11,537
N'port News, &e.| 1,149
Now York. ...
Boston . = T.184
363
17

1914-15.

Since Aug, This |Since Aug|
1 Week | 1.1914.
70,7503,620,014|

i 454

Rl'&I pix 1o
April 7.

1018. 10145,

251,160

001491/
432200

11,35
3,000 .
222,003

72

1,643

Baltimore
Philadelphis .. _}

i e | P
Totals_ . ' 03,455!5,892 808/177,140'0,214,03411 .338.6;‘»9: 1401

In order that comparison may be made with ofher vears,
wo give below the totals at leading ports for six seasons:

|r 1912, 1

|
34.842]
4,306
22,595
2,759
22,385
1,651
2,600
5.756|

| 77’n ; 2,301 ! £
11,637 ; 680 K198 15664
1,140/ i o8 g 1

1,058 6,025 22217

3,455, 177.148] 101.022)

| :
Recelpls ol — | 1913
Cialveston - 0| 34,406
Texas City , &e 40| K% 167 3,062
Nuow Orleans. i)

1911.
13,837
13,301

A19
5.545

wis. | 1015, | 1014

Savannah 2
Branswick. ..
Charleston, &e
Wilmington._ -
Narfolk
N'port N
Allothers. _ . .
142,631 47,180

Total this wic.

- 05.205!

0.039,025' 11I57570/8.100,124

Slnee Aug. 1.15

The exports for the weal ending this evening reach a total
of 123,847 bales, of which 67,466 were io Great Britain,
20,289 to France and 36,002 to the rest of the Continent.
Exports for the week and sinee Aug. 1 1915 are as follows:

Week ending Apeil 7 1010,
Erported to—

From Awg. 1 1018 o Azl 7 1918,
Expirisd l—

iroat Conli-
HAritatn.| France. nenidc

Erparis
Jrom— Girpat

Aritain. | Franee,

Clanti=

Total, nerd e, | Total,

51 | 5,001 34,027
Toxns ClLy.| ey
Pt Arthur. o -
Ar, Pass &b - = “
NewOrlenns 2,150 27344
Maohila el e
Pensaeola. || - AR o R, |
Bavannah. .| - A.704 3,704
Bronawlek .| .o ] e
Chirleston | - o
Wilmingt'n.|
Norfolk .| _.
N'portNows!
New York.
Boston ... #6874 ..
Haltlmore_.| 4 5420 ___.
I'IJII-'u]r‘I'Iu.| e | (i
Portl'd, Me. oo,
Han. Fran..| .
Beattle s ol =
Tacoma . . .|
Lo Angoles -
Pemblon. .| .

£05,002
174,024

143,207
0,581

01,313,840
243,407

I:EI,- 3
FAEIND

6,607 L
164,873 65,666
o016 A, 5k
s s WU - il
cesuel IRE23A
12,003
TAZ
104,680
A6.018 '
90,808 26100
1A% oo,
= 2452
11,001k
1,024

30,002/123,847,1 004,257

5,147] 27473 \243,7400,722,513
1,035 3,020 52,016 77,37 115005, 456:5,506,0617,921 494

Note.—New York exporta sinoe Aug. 1 includeé 1,045 bales Peruvian aod 255 Weat
Indian to Liverpool and 1,000 bales Periivian to Gonoa,

In addition to above exports, our telegrams to-night also
give us the following smounts of cotton on shipboard, not
cleared, at the ports named. We add similar lfipures for
New York.

On Shipboard, Nol Cleared for—

Ger- Other
many. | Cont't.

New Orleany | 27 874
Galyeston | ) 30,424

Snvannah 4 - w1
Charloston

Coasi-

z ‘ Leaving
wise

Twal. | Stock.

287.017
215,166
14

Great | I
Aprll 7 at— |Britain. Frange.

10,724
35,994 |
1,500

245,507

101.054

13| 22,560 1000 0,698! 18.447|1232.24% 1,208,411
11,408 100 88 550 46, 579250 850 1,232,008
HB12l 54,268 314070 26/0131145,001 686,003

Total 1916 .
Total 1915. .
Total 10141

Speenlation in cotfon for fulure delivery has countinued
small at irregular and generally lower prices. Rains have
fallen in Texas, Oklahoma and Arkansas and also east of
the Mississippi. Moreover, thera has been some renewal
of liquidation of May contracts. The long account in May
is said to be large. And thero has been mors or less [ear
of a rupture of American relations with Gerinany growing
oul of recent submarine reports, Besides, storls are large
in this eouniry, the exporis are small and private advices
indieate o good increase in the aereage. Some repent re-
orts have put the increase in the planted area at 0 to 89,
il there is o widespread and deep-seated idoa that the in-
arense will veally be considerably more than this. The esti-
mates rango from 109, upward, not a faw being 15 aud 20%
ag regards Texas and 309 or more in Oklahoma. Thera
was a report startod some days ago, too, that Southeri banks
wore beginning to get, vestive over theie loans on cottom,
and wers likely to foroe tha sale of a good deal on which they
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made ndvances when tho priee was much higher than it is
now—i, e., around 13 eents. It 18 noticed, too, of late that
spot prices at the South have not advanced very easily.
More than once it was noted that, even with liberal sales,
at New Orleans, for instance, no change was made in prices,
Inferentially holders were pleased enough to sell without
exacting an advance. At times about the only support
here has heen the buying by Liverpool to. undo
straddles. But trade buying, that is, by spot inter-
ests and to some extent by spinners, has also
on some days been a  sustaining factor. It
is also true that many who have thrown over May
have bought Oefober, December or January, That was
taken to mean that while certain interests in Wall Street and
the West, which believe in the bull side, might lat go of their
May, their faith in the future prices was so strong that they
simply switehed to October, December or January, and there-
fore stood on their holdings. Outside speculation, however,
as a rule has been very light. Liverpool advices have shown
that trading there has also heen small and that Ameriean and
Bgyptian operators have sold there to a greater or lesser
extent, owing to disappointment over the recent action of the
market. Besides, Liverpool straddlers have been selling out
the straddle in their own market, owing to some decline of
late in oeean freights, which seems to portend larger imports
of cotton at Liverpool, As everybody knows the straddle
was originally made by buying in Liverpool and selling in
New York, The reversing of the straddle has, naturally,
depressed Liverpool, and more or less sustained New York,
ginee it meant buying here. Certainly Liverpool prices have
declined more than they have here. Oh the other hand, it is
amphatically denied that Southern banks are putting pressure
on Southern holders to compel them to sell. The consump-
tion in this country continues large, Besides the size of the
next crop, whatever the acreage, is purely conjectural,
aspecially as the fertilizers will be of deficient quality. A
good many believe, moreover, that the war will end some time
during the coming season. They also believe that peace
will ha the signal for a phenomenal demand for cotton and
a no less phenomenal advance in prices. Some maintain
that even now the annual loss in sales of American eotton to
Germany and Austria of some 3,000,000 bales will be made
up by an increased consumption this year by the United
States and Japan. To-day prices declined, owing to bene-
ficial rains, weakness in Liverpool, a falling off in the demand
from shorts, and apprehensions of a severance of diplomatic
ralations before long with Germany. Spol prices closed atb
12 eents for middling upland, showing a decline for the week
of 10 points.
The official quotation for middling upland cotton in the
New York market cach day for the past week has been:
April 1 o Aprll T— Sat. Mon. Tues. Wed. Thurs.
Midadling uplands. . oo cnanaas 12.00 12.00 1195 12.00 12.05
NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York
April 7 for each of the past 32 years Liave been as follows:

12000108 e .. 10.25( 1900 9.75
= 99511907
-13:40] 1906
- 12,60 1905
~11.00| 1004
14,601 1903
-15.00] 1002
-10.10] 1901

MARKET A

iri

Fri.
12.00

?.7.;] i
H.56 | 1885
ALES AT NEW YORK.

l

! Spot.
100
B1T
2,821
200
100
.............. I 4,048

| Futures SALES.

l .‘:'pu{’ Markot Muarket

Cloged. Cloger,
Saturday. .. Quiet, 10 pts: dec. .|Steady
Mondiy - .. Steady_ oo - - |Steady. .
Tuesdny .- _|Steady, § pts. doc.
Wednesday_ [ Qules, ﬁrpts‘ adv.__
Thursday -.|{Steady, 5 pta. adv=.
Pl ‘th‘aﬁy, Hipts. dee..

Conir'et

1,100

00
100
5,438

£ 5 R

1,400

Totalss oo | = s e ——

NEW ORLEANS CONTRACT MARKET.—The high-
est, loweat and elosing quotations for leading contracts in the
}‘J?‘w Orleans cotton market for the past weelk have been as

ollows:

’!‘:msdnu‘.{ Wed'day,

Saturday,
i April 4. | April s,

Friday,
April'l.

Monday,
Aprily.

Thursd'y,
Aprilt 3. i

April 5.

L1.59-.61

11.068-71
L1.66-.67

11.85-.00
11.85-.80

11.62. —

11.09-.82
1.68-.70

I

|
!
1

e

e

=

1
1

e

11.95-.97 12.04-.00

L05-.00

3
ft.31)

i
b}
0
]

12.07-.00

51 1.02-.07
12.05-.06

2]
3

Steady
Steady

Quiet

Steady
Steady

Stoady
Iirely stdy

Steady
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FUTURES.—The highest, lowest and eclosing prices at
New Yorl for the past week have been as lollows:

lh‘-_unr..’»:u.l; Mon. !ur,r.' Tuesdny, n'g'd'rfuy,l'.i"m.rr.m'y,
April 1.:‘1;»1! 3.!.‘:}1’[{ L April I;.:Aw!f LU

Friday,
Aprik 7,

April—
—1gs —ill.ul-.rs:}ill.
81 .::-,nn!u_
Closing. . .. B4-.85 11.50-.00{11.
Juhe— | |

Closing. .
Muay—
=03, 11.82-.
81= 83—
et T ety |

00 —|11.80

HLO6- 111197,
2.09-.10 11.97-,

1 s

Closing . -- - —11.95 —iII.'..
July— |
1.80-.01)11,83-,03(11,01=(
Closing. .| 11.93-.0412.00 —|11,99-.00, 11.97-.1
August— | | |
1203 —13.07 —{13.03 —{— — —|12,10
02 12_07-.ua| I2.05-.U?|l'.!.f}.’--.i’!‘."'12.[7—-.1‘)']2.!!."1-.
] — — —— —
-.mim.os-. 1‘1.:1—_22I1'.:,1(:

AL T2.04-16112,12-,28 13,16~
13+ 14| I‘3.30~,!!?I12.1ﬁ

Closing. ...
Septembir—

Hange.....

Closing..--
October—

.00 11.93-.0012.05- 11,08-,28
-01,12.06-.07|12.07-108) 12,
| |

—|I2.IE —{12,13 —|12.11
Range. ... A7 I?.I!)‘,‘.!i'n.!E.Q'.!-.:!ililﬂ.!ﬂ-.:l'.! -44 13.31-.41
Closing. ... A8-10.12.23-.24|12,24-.25{12.20-.30] =43 13,3031

Jantiary— | | .

4 L

i 1) v
I?ill'.’,.'Iii-.:I'."

Cloalng. . ..
November—

Hange.....

Closlng. . - .
Décember—

34-35 2
a7 SO ¢
= oL I2.H'.!-.-'N'I?.-’t?-,ﬂﬂilB.ﬁ'} i
|

Range 12.33-.35 12.28-33 1241 —|12,34-.37| 1241565 12.47-.50/12

Cloatng. -, 12/28-31 12.37-30112.30 —12.42-44/1285-,67 12,4847 —
THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Moreign stocks,
a8 woll as the afloat, are this week's returns, and consequently
all foreign figures are brought down fo Thursday evening.
But to make fhe total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Aprit T— 1910, 015, 1014 1913,

Atock at Liverpooi bales. 859,000 1,518,000 1,214,000 1,246,000
Stocl at London - A5,000 3,000 36,000 4,000
Stock at Manchestor. ... am—e 80,000 25,000 85,000 86,000

Total Great Britaln stock 1.666,000 1,307,000 1,336,000
Stock at Homburg. - .. *34,000 17,000 14,000
Stock nt Bremoen - __

Closing. .- .
Felwruiary—

Closing -0 12.41-43
March—

wal
2

L
000 9l000
42,000 1,000
46,000 4
48,000 0,000
1,084,000 940,000

2,301,000 2,276,000
214,000 8,000

Stock nt Marsellles o
Stock b Barcelons o
Atock at Genoa -

Stocik at Triesto. . ..

110,000 !
*1.000

iy «1,000
Total Continental stocks_ ... 501,000

1,605,000
Total Buropean stocks. . .. 1,504,000 3,171,000
India cotton afloat for Burope. . 05,000 130,000
Amer; cotton afloat for Kuropo. - TH7.062
Egypt. Brazll &e afloat for F 40,
Stock In Alexandria, Egypt 240,000
Stock In Bombay, Indla. . 730,00t
Stock Ia U. 8. ports__. ... 1,491.967
77,272
7,620

D
Stock In 1T, 8. lInn:':'im' towns
U. 8, exports to-day. .
Tatal visiblosupply- .o - == --5.490,220 7,484,820 g
Or the above, totals of Amerlean and other descriptions are ns follows:
5,000
s Ll)i{l}
5 ), 7.0
-1,338,050 14914957
5,770,820

o 643,000 1,213,000 071,000 1,058,000
AO000 68
076327 877,272
-...3,822,220

741,004
A ,a902
3,004

wher stock. 05,0 [t} 00
Continental stock- - - ... *412,000 #1,34¢ 405,000
American afloat for Buropo. 390,824 75706 it

. 8, Puru stocks

1T, 8. intercfor stocles 27 v

. 9. exports to-day - - v e e 06416 7.629

3.703,820 3,651,039

213,000 188,000
500 4,000
29,000

Total Amerlean.. ...
East Imdian, Brasil, &c.-
Liverpool stock.
London stock.
Manchostar stock .
Continental stoek
India alfloat for Earop.
Kaypt: Brazil, &e., nflont_
Stock in Alexandreia, Egypt.
Stock In Bombay, Indias______

29,
“104,000
130,000
40,000
240,000
739,000

1,075,000
0,770,520
7.4154.820
5.62d.
). 80c.
.50,
f.200-
5. 1hd.
O.20d.

Z 100000
21,087,000

1,068,000
22,226

-0,100,226
7024,

1,046,000 1,437,000
4,703,820 3,651,080

5,040,820 4,988,030
7.6, " 6.46d.
13.30¢. 12,500,
080d,  10.60d,
1. M 0.00d.

01l 045,

0 G-16id. Gagd.

Total East India, &
Total Amerlcan - ..

pply - - -
I].lgnrpon . \
12.04]
0.01

i.f_’lﬂr}‘

v.62d,

Total visible su
Middling Upland,
Middling Upland, Now Yorlk
Egypt, Good Brown, Livecpool. .
Poruvian, Rough Good, Liverpool
Broach, Fine. Liverpool
Tinnevelly, Good, Liverpool.__.

*Estimatod,

Clontinental imports for past weslk have bean 59,000 bales.

The above figures for 1916 show n decrease from lnst week
of (8,385 bales, a loss of 1,964,694 bales from 1915, n de-
arease of 159,504 bales from 1914 and o gain of 502,187
bales over 1913.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKBTS.—Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets:

10,91d.
1

Closing Quotations for Middling Colton on—
Tusaday.| Wed'day. Friaay.
1,30

Week ending
Aprilb 7.

| Saturdoy.| Monday,

2,20
1.88
1175
15
134

Thursd'y.
pre i

~1ots
==

Galypston -]
Now Orloans. . .|
Mobile = |
Havannuh .
Charleston. . -
Wilmington . ..}
Norfolk .
Baltimore ...
Philadelplin ..
AvgiEta......
NMomphis _

9y, Louis. -
Houston.. ..---
Little Bocik_ . _.

R

~1ois
VEDY

o

o
e &
1=
v bl =
. A )
= m‘-;.n -

~
et
S S
I —
- Tavarna = 0C

-

105
n

B3 0D BSOS = b3 bo—
=3

=18

1)

=
=

=
==

=2
=
A i et e
o

2
BT
o,

IS —
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=
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AT THE INTERIOR TOWNS the movement—that is, |

the receipts for the week und sines Aug, 1, the shipments for
the weelk and the stocks to-night, and the same items for the
corresponding period of the previous year—is sot out in do-
tail balow.

Muocerent fo. April 7 1016, | Muorement to April 0 1015,

Slocks
April
i,

Towus, Recelpts,

Spip- | Stoeks | Recelpta. Shin-
ments. | April el RS |
i Week. | Season, | Week, T | Week.

i

IWeak.
450 17,141] 145 12,032
1,7600 110,805 3,845 03,049 195,030
AT 4 1,858 28,757 129,207
1,069 12,084 324 641,210
6,005 35,870 108,792
441| 5,620 41,703
4,300, 27,274 4
4,543 68,741
7427124711
i 1,557) 48,915
Maeon . - 4 2,58 611 9
Roima :
L., Bhreveport!
Miss, Columbus
Greenville .|
Grésnwood. .
Merfdian ...
Natohes, .
Vieksburg_ . ..
Yusoo Clty._|
Mo., 8t, Loula.
N. Q., Ralelgh. !
EJ'.‘.IUIHL'IHHML 4,510 - 2008,6 o T
Ykl Hugo. .| - FRIE 2
B.0., Groenw'i) 24 18,534) 360, 0,674
‘Tenn, Mianphis 14,5601 576,674 20,041 235,225
Nashyille .. ~ovsx | 1,847)
Tex:, ;Brenham
Clarkaviila .- |
Dallis. ...
Honey,Grova.
Houston. .. ..
ol el oL

Season.

Aln,, Bufanuli. .
Maontgomeary .|

258 24,963
2,175

Holmm . .. .. 2,00
Ark., Helena..!
Littio Rook._|
Ga., Albany. .| 51 11404
| 3,600/ 19,781
4,800 1

20,704
16,077 6,142
01,702 §
10,043
43,021/
23,065
26,620
30,655
550,043
11,205

505,388
L1, 140
239,310 9 16,652
7514

1.673
{1057

218 1,100
L&IT 4073
i abo
53,165130,930
857 2,245

Total,, 33 towna' 85,502 5,-1!50.n'.!n’lm.ﬂ?-i:n?u AATI24,055 7,420,790 174,280 877 272

2 24,30

60,930 3,108,750/
50D, 115,720

2l esi7asl 173 LT
27,857 1,008,723 31,734117.761]
1.645 01 ,M?| G387  6.207

The above totals show that the interior stocks have de-
criased during the week 23,082 bales and are to-night 99,055
bales more than af the same time last year, The roceipts ab
all towns have been 39,363 bales less than the same weal
last year.

OV ].‘EH LAND MOVEMENT FOR THE WERE AND
SINCE AUG. 1.—We give bolow n statement showing the
overland movement for the weelk and since Aug. 1, as made
up from telegraphic roports Friday night. The results for the
weok and sinea Aug. 1 in the last two years ave as follows:
—1015-16 1914-16—
April T— Since Sinca
Shippod— Aug. 1. Week, Aug. 1.

e (o ot oL e / 691,255

Yin Onro- .25 IR175. 253

Via Rock Istiand. 53 067

Vi Loulaville .- .

Vi Cinclnowtl

Via Virglala points. -

Vi other rontes, &e. .

Bl
322,647
L.505,853

141,945
160,580
120),450

e 1,542 100,259
cewe—za-MLE48 420,740
Total wross overlaiml. . ____ . S5.044
Dodict Shil pmimils-— ¥
Overland to N, Y., Boktan, &e-- 1564
Betwesn Inteclor towns. ... - Lla2
Inland, &c;, from South 10,325

1,646,338
133,178
144177
226004

48
Lonving total nob ovarland®__ 31,093 1,152,070

* Ineluding movement by rall to Uanada,

The foregoing shows the week's net overland movement
has been 21,008 halos, against 42 803 bales for the woel: lnst
year, and phat for the season to date the taggregate net over-
land exhibits an increasg aver & year ago of 67:217 hales,

“19165-1 6 —— 1415

Sliee Shnige

Aug 1. Weak, Aiga 1.
4,802,508 0,914,0

1,162,079 100 N

2.618.000 2130000

B.662,077 12,427,706

2 540,365 a7, 133

73,834

1020
0,104
18,307
41431

42,303

Total to ba dodacted. - - _—s .- 16,051

In Stght and Spinnees®
Takings: Wik,

Recelpts at ports to Apeit 7.
Not overland vo Apeil 7
Southorm consumpiion to
270453

Total markotod 510401

Interior stouks Inexerss. .

Camo into slght during week I_STFI_.:H]H

Total n slght Apcll 7 10,108,342

North'n spinners' takings to Apr.7 _*53 83 2,465,689

* Duecrenso during weak,

Movement into sight in previous years:

Week— Balex. Sinee Aug. 1— Hales.
d—Apell o o 196,407 | 10151 —April 10. 3460310
—April 11 coeeo  ATTRA | 191 2-13—April 11- GO0

April 12 192,705 | 101 1-12—April 1 154

1
3

WEATHER REPORTS BY TELEGRAPH. —Telegraphic
reports to us this evening from the South indicato that rain
has been gencral duving the week, but the precipitation light
or moderate as a rule. Preparations for the next erop are
woll under way and planting has besn commenced in earlier
goetinns,

(lalveslon, Tez.—Romfall for the week eightesn hundredths
of an inell, on one day. Average thérmometer 70, highest
83, lowest 56,

Abilene, Tet~—Thera has been rain on ons day the past
wenk, to the extent of forty-six hundredths of an inch. The
therinometer has averaged 58, ranging from 40 to 76.

Datlus, Ter.—Rain has fallen on two days of the week, to
the oxtent of one inch and twenty-eight hundradths, The
thermomoter has averaged 59, ranging from 48 to 70,

Fort. Warth, Ter.—There has heen rain on one day of the
past weel, and the rainfall has heen one inch and thirty-

eight hundroedths.
averaging 58.

Palestine, Ter.—Rain has fallen on two days of the week,
to tho extent of one inch and forty-two hundredths, Minie
mum thermometer 50, highest 72, averare 61,

Taylor, Ter.—There has been vain on one day the past
week, tho rainfall reaching forty-eight hundredths of an inch.
Minimum thernmometer 46.

New Orleans, La.—There lias been rain on {wo davs the
post week, the rainfall reaching one inch. The thermometer
has averaged 05,

Shreveport, La—Rainfall for the week two inches and
twenty-ning hundredths of an inch, on three days. Mini-
mum thermometer 49; maximum 81,

Vicksburg, Miss.—Rainfall for the weel one inch and fifty-
two hundredths, on two days. Average thermometer 61,
highest 83, lowest 51.

Mobile, Ala—Planting has commenced under favorable
conditions, It has rained on two days of tha week, the pre-
cipitation being one inch and thirty-eight hundredths, Aver-
age thermometer G4, highest 74 and lowest 54.

Selnia, Ala.—There has been rain on three days of the past
week, and the rainfall has been two inches. Thermometar
has ranged from 47 to 78, averaging 61.

Madizon, Fla.—There has been rain on two davs during
the weels, the rainfall reaching one inch and seventy-five
hundredths. The thermometer has ranged from 49 to 78,
averaging 04,

Savannak, Ga.—Rainfall for the week one inely and forty-
nine hundredths; on two days. Maximum temperature 76,
minimum 50, average 6G5.

Charleston, 8. C.—There has been rain on one day during
the week, to the extent of two inches and five bundredths.
The thermometer has avernrad 63, ranging from 49 to 760.

Charlolle, N. 0,—We have had rain during the week, the
precipitation being one inech and twentyv-two hundredths.
The thermometer has averaged 57, the highest being 75 and
the lowest 41.

Memphis, Tenn.—Rain on fthree days of the week to the
extent of one inch. Averare thermometer 58, highest 78,
lowest 44.

NEW ENGLAND COTTON MILL SITUATION.—
The Wage Question.—Reports from Fall River are to the
offect that at a meeting of the executive council of the
National Amalgamation of Textile Operatives (sn orpaniza-
tion said to represent 25,000 operatives in various tontres)
on April 2 a recommendation that all textile unjons take
immediate action toward seeking advanees in wages was
adopted. TIn line with this it was roported from New
Bedford on the 4th that the cotton mill workers of the city
will, atia meeting on April 10, renew their dempnd for a
further wage ineresse,  Moreover, ab o meeting of the Loom
Fixers' Association of Fall River on the 5th, the question of
requesting 4 further advance was considered, and it was
voted to leave the decision as to the extent of the inoresse
to be asked to the organization's delegates to the Textile
Couneil with the proviso that it should not be less than
10%. The matter will also be taken up by the mula spin-
ners, weavers, earders and slasiier tenders next wealk.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Thermometer has ranged from 46 to 70,

| 1915-16, | 1014-15.
Week, | Season. I Week. | Season.

Cotton Takings.
Week and Season.

Visible supply Mar. 41
Visihlo supply Aug, 1. 2
an in sleht to Aprll 7., { 180,366/
5 recaipts to Apedl 6. oo 8100.000]
i Didin ship'ts 1o April 6. h}'.ﬂﬂl’]l
Aloxandiia receipts to April .’i..] H12,.000

634,000 9,000  TET,000
Other supply to April 5 * 14,000/ |:n,unn| 12,000 123,000

(18,262.662(7,805,168| 19,130,745
] -|nu,ezul7.-m.uzn| 7,454,820
— — - ——— e

Total talings to April 7-a...__| 381,751112,772.326 JARI11,654,025
OF which Amarican 249,751| 9,504,326 1 84 G925
OFf which other . . ! 132,0001 3,178,000 MY 2,600,000

* Embraces recolpts In Buropo from Bragll, Smyroa, Wet Indiss, &o.

@ This fotal embraces the estimated consumption by Southern mills,
2,018,000 bales in 1915-16 and 2,180,000 bales- In 1014-15—takings not
Dodngg avallublo—aned  the aggregsto  amounta taken by Northern and
foraign sploners, 10,158,326 bales In 1915-16 end 9.554.0256 bales in
1014-15, of which 6,978,320 bules and 6,951,925 bales Amerfonn.

O Estlmated,

ALEXANDRIA RECEIPTS AND SHIPMENTS.

{7 450,050]

| 230,11813, 155 920

110.000( 1630000
16,000 238000

1,043.21
10, 193 0142
2:474,000
107, 000

3,176,816

ia.srl 077

Tatal supply
Deiuct— :
Visible supply April 7o oo o2 16 400:226

Alezandris, Bgups. | 101a16. || 101415, 101314

March 15 “ |

Receipls (cantars)—
This woeale. |

I 1
TS s 08217 “ 145,000 “
4,385,229 | 5,034,926 vt

= ; |

This | Since This | Sinca This | Since
| Week. ' Aug, 1.] Week, Aug. I..I ll"m&.l.iw. 1.
4,600 153.3311| 1,250(173.461
2. 0,500 125,452 73,860
Lo Continent and India’| 8,5 G.604 203,250 330,900
Todmerlea. coo o o] 5,415/173.083)) 3,300 107.075] 51.003

Total exports......'15,034'500,130).20,000 550,114/l 13.750/720,323
Note.—A cantar ks 90 1bs.

The statement shows that the receipts for the wepk end-
ing March 15 were 65,217 cantors and the foreign ship-
ments were 15,034 hales,

Erports (boles)j—

TaLivorpool. o - o .|
To Manchester. |

250!
$.250)

Egyptian bales wilzh about 760 [hs.

hitized for FRASER
p://fraser.stlouisfed.org/




INDIA COTTON MOVEMENT FROM ALL PORTS.

1015-16. 1014-135. 1013-14,

| . Since | Stnea | Sinee
| Week. | Awg. 1. | Week, | Aug. 1. | Week. | dug. 1.

BOWDAY . - ev e e eeveeee=i102,00012,1(12,000 ll2,|"}ﬂﬂi 1,333,000 106,000/2,261,000

slarch 16 f
Receipty ai—

For.tha Week, Stnee Awguss 1,
Erparts

Srom—

| Great
| Brigetn.
I

Grend
Brifain, |

Conti- | Jupan |

Conit= | Japan | |
| nénd,. & Chinal Total,

nend. (&Ckina| Tolal,

Bombay— | | | |
1,000/ ’H.Dﬂﬂl 65,000
58.000{ 060,000
{ 19,000( ---.| 21,

[
166,000'1,025,00011,216,000
184,000 674,000 504,000
803.000 063,000 1,280,000
15,000 11,000,

009
14,000/

24,000
36,000
23,000|
2,000
1,000/
2,000,

7,000
3,000
11,000

28,000
49,000
| 07,000

11,000 12,000
4,000 | 4,000
31,0000 2,000 39,000
All otliers— | | | |
1015 16| 2,000, 4,000, .____. 70,0000 £0.000' 136,000
2,000 6,000 -_..__| 8,000 0,000 10,000, 147,000
2,000, 17,000, 1,000 2 196,000 22,000, 244,000
Total all— | | | | |
1015 16.., 2,0000 7,000 71,000 2062,000,1,050,000,1,391,000
1014 15| 4,000 7,000 01,000 257,000 724,000 1,004,000
1013 14_.| 4,000 36,000 12,000 S44,0000  T68,000.1,608,000

[ 11,000

20000 ..

52,000 50,000

THE CHRONICLE
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The tone of the Liverpool market for spots and fubures
each day of the past week and the daily elosing prices of
spot cotton have been as follows:

Spot. | Barurday. |

12:15 Dull, Culat. Quilat. oulse, Moderata
P. M 1 demand.

Mld. Upl'ds 747

7,000
1,000

Muarket, | |
Culet.

7.0

3,000
G

7.05

6,000
1,000

7.05 7.568 T.02
&.000

1,000

8,000
1,000

Quiet,
1§ @214
pla. dee,

a,000
1,000

Qitlet
1632 pta,
advanes,

Spec,&oxp.

Ftifures.
Markot }
openad

Lrrezular,
L @25
pra. ndy.

Enay,
3@ s,
denting,

Qulet,
L@E2is pta,
advance,

|Culet,unch.
to 1 palnt
decline.

Quliat, Ealy, _Easy, Firm,
pLa. 35 @7 pta.l L pe. dee, Wl4@ 614 pta. 3610 pLs;

4 Hys 66
P. M; | decline, |2 pta. adv.! declne. | advance.

Market, l!Hun'_i}'at‘Y.
|~ deeline,

The prices of futures at Liverpool for e
below. Prices are on the basis of upland, good ordinary

clause, unless otherwise stated.
The prices are giten in pence and 100ths.  Thus: 7 52 means 7 52-100d.

Apl. 1. Saturday. iﬂl’oﬂd’au. | Tursda;.r.l Wed'day., T.Ju:r:.‘im,w"i Friday.
to | —— —
Apl, 8, I'.]!f| 1244 ',l'.!N‘i 4 [12M) 4 |I2%| 4 125 4 1:!}1| 4
PG| DA DT DD T DT T L PP

According to the foregoing, Bombay appears to show a de-
erease, compared with last year, in the week's receipts of
10,000 bales. Exports from all India ports record a gain of
8,000 bales during the week and since Aug. 1 show an in=
crease of 297,000 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that there is a
hesitating inquiry from India, bids being searce and sales
scarcer. China grays are in disappointing request. We
give prices for to-day below and leave those for pre-
vious weeks of this and last year {or comparison:

1815.
By [he, Shtrt
ings, camman

ta fincat.

| BE Ioy. Shire- [ Cot'n
inar, comnmaon | MAL
10 [inest, AT

328 Cop B2 Cop

Tueinl.
dnd

No quo tatlons
No quo tatlons

e

No quotations
No quo|tatlons
@ 846 0 &GT
@ 0B .3 @7
(47 aKie 3 @7

g
&
3
3
2

(%]

exports of cotton from the United States the [
reached 123,847 bales. ’l‘I!._n shipments in datail, as made
up from mail and telegraphie returns, are as follows:

Total bales,
NEW YORK—Ta Livirpool-— - EE ]
‘\{m! v — pathis, LAGL. . 1,973
To Manchester-—April 1—Bovie 1 381
To Hayro—April I—Harvovian, 770, April ot

1,300

L s o e e e s ey et ki o
To Hordeaux—April 1—Exford, 1,360
To La Palllco—April 3—8trathtay, 1,207
To St. Nuzaire—April |—Belgler, 407 ...
To Copenhagen—April I —Lonisiann, 601,
To Bergeo—April 1—Baergensfjord, 140
To Genoa—April 1—8an Giorgio, 5,012;

A{Jri —Btampalia, 843

To Hragil—Apri

- To Yengzuela—April 5—Philadelphia, 200 .
GALVESTON—To Liverpool-—April -—Riojano, 17,461 -

To Manchester—April B—Pilar do Larrinagn, 0,375,

To Barcelona—April 6—Miguel M. Pinlllos, 5,001
TEXAS CITY—To Liverpool—April 6—Matador, 4,672, __
NEW ORLEANS—To Liverpool—April G—Defemder, 19,385,

To Manchester—April 1—Nortonlan, 5,823

To Rotterdam-—AMarch  3i—Sloterdijlke, 1,406 Aprll

Zuidovdijlc, 75
SAVANNAH—To Trondhjem—April 5—Rolf Jerl, 3,704 _
WILMINGTON—To Havre—April 6—0Otterstad, 11,010-.
NORFOLK—To La Pallice—April 5—Drot, 4,164
BOSTON —To Liverpool—April 3—Etonian, 3,05

To Munchester-—>March 31—Novian, 821,

To Leghorn—April 1 —Mongibollo, 1,246
BALTIMORE-—To Liverpool—Apeil 3—Tessmore, 1,900.

To Manchester—Marcoh 31-—1Surry Range, 2,552
HAN FRANOISCO—To Viadivestolt—Aprll 5—Cacique, 6,000 - -
SEATTLE—To Japan—April d¢-—Kamakurs, Marn; 3,674

To Ching—April +—RKamakura Mavu, 350
TACOMA—To Japan—March 31— nlcago Ma:

Shimpo Marw, 487
To Chins—April 4 —Kamakuras Marn, 50..
Ta Viadivestok—April 1—Shimpo Mara, 948, .

Taotal
COTTON FREIGHTS.—Current rates for gotton from
New York arg as follows, quotations being in eonts per pound:
Liverpdal, 2.50e.; Manehoster, 2.50¢. Havre, 3,5 )40 : Rottordam,
3.00c.: Gunos, 3.000; Naples, 3.000.; Leghori, 3 Lizbhon, 3.000.:

Marseilles, .00 Japaw, §.00c. nom.: Shanghat, . o Bombay,
3.00c. nom.; Yiadivostolk, §.00¢. non.

LIVERPOOL,~By eable from Liverpool we have the
following statemment of the weelk's sales, stocks, &e., at
that port:

0,473
400

ity 1,708 - —April 1

Alfar. 15,
43,000
2000
G000
44,000
15,0000

Mar. 24. Afar, 31,
48,000 a5
3,000
1.000
24,000
L6000
E1, 000 )
D10 BRL,
670000 060,000
F1:4,000 A7.000

\ A4, 000
153,000

¥ 184,003
134.000 151,000

Apr. T
Of whilch #peenlators took-— - -
OF whicl exporiers ok — - -

Bales, Anmurican

Actiial export_ .-

Forw .b

Total Koek. =i . o=
OF which Amoriean..

Total fmports of the wi
Of which American_ .

Amouns afloat- .. —_. ..
Of which Americnn.--

10,000
Q0,000
B59.000
643,000
74,000
56,000
DRG0
Z10.000

lf
1236187 14 (A0 S -7

April j
411513855 |a0iaia6 |
3404038 44|

| | )
| d. | d. |.d. | .
)
May=June . i

BREADSTUFFS
Friday Night, April 7 19106,

Flour has been firm enough, but on the whole quiet. The
rise in wheat has had a strengthening effect on prices. Mills,
moreover, show no anxiety to contract for any long time
ahead, but buyers, on the other hand, are not inelingd to
purchase at all freely; quite the contrary. They do not
believe in the stability of present prices, The railroad con-
gestion is still bad. In some eases flour has heen on the rail-
roads for weeks. It mrrives very slowly. With the trade
in its present disloeated condition transactions are down near-
ly to the minimum. The total output last weel at Minne-
apolis, Duluth and Milwaukee was 424,300 barrels, against
427 865 in the previous week and 281,430 barrels Iast year.
Total since Sept. 1, 14,590,000 barrels, against 11,561,000
barrels during the same period of 1914=15,

Wheat advanced sharply in the fore part of the week,
mainly owing to a predietion thal the next crop will be 165,-
000,000 bushels less than the yield of 1915, which was
1,011,505,000 bushels, with 891,017,000 in 1914, 763,380,000
in 1913 and 730,267,000 in 1912. Washington authorilies
also stated that of the 1915 crop some 146,000,000 bushels
are unfit for milling. It is said by the Bureau of Crop Esti-
mates at Washington that much wheat was used this season
for milling which ordinarily would not be regarded fit for
milling. Modern machinery in big mills has rendered mill-
able a good deal of wheat which smaller mills eould not use.
About 74,000,000 bushels, or 7.39%, it is estimated, will do
for feed for live stoek, as against the usual proportion fed fo
live stoek of not more than 29; of the crop. Private reports
state that the condition of the winter wheat crop in this
country is the lowest for twelve years past. They put it
78,89, ngainst 88.5 a year ago. [t is figured on this basis
that the yield would be 490,000,000 bushels, against 635,000,-
000 bushels in 1915. There are persistent advices of dam-
age in most parts of the winter wheat belt., Kansas and
Nebraska need rain. Also in the fore part of the week,
at least, thore was pretty good export inquiry. Last Mon-
day the sales were some 750,000 bushels for immediate
export. It is announced that the Holland CGovernment
finding that regerves in Holland have become exhausted, had
decided to buy in Ameriea 100,000 tons over and above
the ordinary monthly quota. Zero weather has boen reported
in parts of Canada and the weather has also been very
cold in the American Northwest. Though official IRussian
reports are favorable, private advices from Russia do not
confirm such statements,  They point to a erop much smaller
aven than that of last vear, In Austria-Hungary the out-
look for the winter crops is said to be bad, It appears that
the acreage was small, the seed poor and the weather unfa-
vorable. It is stoted there is a shortage in the necessary
reserves of grain in Austria. In Auvstrulia the wealher has
heen unfavorable for cultiviting the soil and moving the
crops and fears ave expressed that the acreage in Austealin
may have to be reduced,  In Germany the weather has heen
less favorable. In Franee the reserves are very modorate,
and so are the foreign importations, and at the same fima the
consumption is large.  France may have to hegin buying
arain very shortly. Northwestern markets bave hetn very
strong and premiums there have shown a rendeney Lo in-
erease,  Mills at Minneapolis haye been good buyers. The
weekly statisties have been rather bullish. Tho world's
atock decrensed for the week G80,000 bushals, in sharp con-
{rast with an inerease in the samo timo Inst year of 3,313,000
bushols, o difference of nearly 4,000,000 bushels.  Buot bulls
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have laid the most stress on the bad cmr reporls from tha
West. Not sinee 1904, it is said, bas the ‘ebn-
dition been as low as it 18 ab this time. On the
other band, however, a recent advance of 15 cents in prices
has made zome holders reflactive. Also, they were afraid
that to-day's Govermment report from Washington would
not be so bullish as some had expected. There is always
some exaggeration in private reports. Besides, world's
stocks ara Iarge and the foreign demand has latterly fallen
off somewhat, in spite of reports that Great Britain has
agreed to furnish 80 vessels a month to facilitate exports
from this eountry [o France. Warmer weather at the West
within a few days has also led to some liquidation. In the
United Kingdom the weather has improved, being elear and
warmer. In France also the weather is better. [t is milder
in Russia. In the Balkan States the indieations point to a
large erop. In Argentina the weather is favorable for all
grain.  To-day prices advanced early but reseted later,
The Government, report for April 1 eéstimated the winter-
wheat crop at 495,000,000 bushels, or the smallest sinee
1912, when it was 399,919,000 bushels. It states the con-
dition of winter wheat on April 1 at 78.3%;, against 88.8 last
year, 95.6 in 1914 and 87.3 the average for the last ten years.
This report turned oub to be as expected and was followed
by heavy liquidation, The acreage is stated at 37,256,000
acreq against 41,263,000 a year ago.. It may be added that
the decrease in condition from Dee. 1 to April 1, according
to the Government report, was 9.4°% against 3.5 belween
thosa dates in (he last ten years.
DAILY OLOSING PRIOCES OF WHEAT
Sat.  Mon,. Tues, ¥ Fri.
No, 2 rad e e s o <=Cts. Nom. 13314 1324 1 B3OLE 135
May delivéry In dlovator <134 125 Hrd i 126 12514
DAILY CLOSING PRIOES OF WHEAT FUTURES IN CHICAGO.
Sat.  Mon. Twues. Wed, Thurs. Fri.

Muy dollvery Invlividor.. ..ot 118 1200 Holl- [ISY L7 5% 11755
July dellvory I elevator- oo 114 4 11093 day. 117 L1G3g 11535

Indian corn has advanced, although it has shown a cer-
tain amount of irregilarity. The firmness of wheat, how-
aver, has naturally affected corn. Besides, the recei
corn lave been small and the visible supply is decreasing.
Also, Ilnrge sales were made at Kansas City to gzo to Balti-
more.  They wore estimated early in the week at half @
million bughels. Countey offorings have heon rather small.
They are not expasted to increase much until planting work
i linished. The available supply for the week, moreover,
fell off" 744,000 bushels, The total in Ameries is now only
30,731,000 bushels, against 36,007,000 bushels a year ago.
Lattorly Argenting quotalions have been rather stesdier.
It is saud that the corn erop prospects in thab country have
not improved, On the other hand, prices al Chicago have
Bt;]].l[]lll.hi?.m‘f with any reaction in wheat, and the irading on
the whole has not been very active, The domestie damand
has been only fair.  The support has not as a rile boen age-
gressive:  The weathoer in r.llm United Kingdom has been
mild, 50 that Liverpool trade has besn less activa than it
otherwise woulil have been. Still, Liverpool now reports a
better demand and a stronger tone at higher prices, with
bad erop reports from Argentiva. To-day prices advanced
early and then reacted under liquidation, partly in sympathy
with the later deeline in wheat.
DAILY OLOSING PRICES OF NO, 2 MIXI::t? L‘OII‘{% N TN EW YORK,

¥ Afan. Ties. " Nrs. Fri,
No. 2 yellow_. ... ots _8534-80 B014-87 5613-87 8514-80 88-861¢ 86
' p P OORN FUTU RS -

DAILY QLOSING PRICES O L .\r.l,‘n[?'l:[r".ﬁi S Iltl’:fd.bﬂigfqﬁff.
May delivory In olovator..._.cld. To% 704 Holi- 1634 75 75
July delivery In elpvator —. T8y 7TV day. 70} 7634 76i¢

Oais have advanced with small receipts and delay in seed-
ing, owing to rains. Bullish reports from Canada have also
counted. It looks as though the acreage there will ba re-
duced. Besides the statistical position is considered strong.
The visible supply decreased last week 1,878,000 bushels, or
five times as much as during the same weok last year. The
price of No. 3 whita oats is 1214 cents cheaper than a vear

0, though the availablo stocks are smaller than then.

ouses with seaboard connections have been buying at Chi-
eago. Also there has beon considerable buying in Chicago
in taking off the hedges on Canadian oats.  Seading is now

rogressing over the Clentral belt. Not a few commission
ouses have beon sellers of May and buyers of July., The
trading, Towever, has been small, and the market as o ruls
narrow, It has shown litle or no initiative; it has mainly
reflected the price movements of other grain, To-day prices
adyanced early, with other grain, but receded later in the
same company.  Yot, reoipts continued small, and it looks
s though there will be a further doacroase in the stock stute-
ment next week.
DAILY CLOSING PRICES OF O0ATS
Sal. Mon. Tiey,
Btandurda. ... .cts.51-01% S5114-52 513452
No. 2 whitn
DALY OLOSING

FUTURES IN NEW YORK.

IN NEW YORK.

Wed, —Thurs. Frl.
S135-82 61 15-52 Nom,
Mo,
CHICAGO.
T HALE
sy} 4 LN
$ihy 4388

-2 My Dd Mg A-03 K2 15-54 5214-53
PRICES Ui"é);\'['qf?"lf"l‘ﬂ[{Rs I3

sal. Al Wes. Wil Thiirs,
May dellviry i obevnioe T T T 1 A P
July delivery [ plevitor. ... ..~ 43 435 dny. 431

The folowmg are closing quotations:

GRAIN

{ orn, por bushel—
No, 2 mixed.__...f.o. b, noni.
No. 2 yollow. ..o 1 F.. 0D

No.-2 yellow Klln deieid .. 56

Avgontina In bags L

. |'Ryn, por l!:‘lsu i

i
41y

Wheat. par biishol—f, 0. b,
.8 No. 1, pew_.._§$1 4!
N Hpring i NOy Bca oo s o e
Hod wintor, No. 3, pow___ 1 35
Hard winter, No.2...____ 13
ats, por bushel, new—
Btandard .. _...._... Nuw York.
No. 2, white.ooo.... - Nour,| Westen. ..
No.3, white__.___ B0 @1 Mat. oo
No. &, white.oioaooo 49 b0 |

7@ 0.

FLOUER.

Wiater, low grades____$1 70055 00] Kansas stralghts, sacks. £6 50@ 25 80
Winterpatenta-....c.. 0206 G40} Eansas cleary, sacks... 65 106k 5 40
Winter stralghts. ... 500068 /5 85| Oty pAENE. - oaeemn-- 70
Winter cloars.. == D OU@ 5 70| Rye fIOUP...cocaceeaa 4 90@ 6 50

1 —~ (.20 0 50| Buckwheat flour. ...
Spring stralghta__ . - 0106 6 20| Graham flour
Spring clears- ... 540 65|

WHEAT FIT FOR MILLING,—The Department of
Agriculture aunounced under date of April 3 that in Feb-
ruary the Bureau of Crop BEstimates sent to flowr mills and
grain elevators of the United States schednles of inguiry
asking the following guestions:

(1) About what per cent of last year's wheat erop in your
section was so damaged that it could ot be used for milling ?

(2) About what per cent of last year's orop will ba used
for feeding live stock? "

(3) About what per cent of a wheat crop is normally or
usually fed to live stock? :

As a result of its investigations it now states:

From the replios os received, the averagoe for the United States worked
out 1445 s the amount unfie for milling, 7.39 used as feed for liva stock
and 49 of the wheat erop usually fud to live stock. ABDIIM to the osti-
mm.ed_gmdncﬁon last year, 14.4% gives 146,000,000 bushels and 7.39%
gives 74,000,000 bushels,

The amount of wheat usually fod to live stock has not been regarded by

the grain trade _Igems-ally to ey of material proportions—not more than 29,

of the crop. herafore the svorages given above may be regarded as

max‘]u]lul;x of & range of probabilities, with mintinums of about Hslf the
ires glyen.

Much wheat was used this season for milling which ardinarily would not
ba regarded as it to mill,  Modern machinery enablod those who had such
equipment to mnke millable much wheat which smaller millers, Inckin
snch facilities, eould not use. Much wheat not good enough for lﬂm&
millers was shipped out, apparently finding o ready demnnd st torminal
jolnts and abromd. Different ways of regarding sueh wheat nocounts
argely for the wide varlation of estimates.

As of Interest to corresponidents, and as a rough indication of rolative
conditlons in the different States in rogard to quality and feeding of wheat,
avernges of replies from important wheat States are given herewith—igures
to ba regurdod as hypothetical rather thin actual,

Wheat Linfit for

Wheat Tleed ax | Per Cent
Ailling, 1915 Crop.. |

Feed, 1016 Crop. |0 Wheat
{Crop Usu=
Bushely. | ally Fed.

Bughcls, \Per Cent,
| 0,657,000 | 13.6
12201000 | 13.6
| 12/502,000

{395,000

Por Cenl,

Minols -2
Michigan._ .
Minnesota. .

North Dakota o

South Dakota. . _ ’
Noebraska .. 15
Knnsas a8

Unfted Btates ' 144 i]_h”,.l;:ﬂ,rn‘rl‘lf 73

74,300,000 |

AGRICULTURAL DEPARTMENT REPORT.—The re-
port of the Agriculiural Departmont showing the eondition
of winter grain on April 1 was issued on April 7 as follows:

Tha Orop Reporting Board of the Burean of Crop Esthmates, United
Btates Diepartment of Agrloulture, makes the followiog estimates from re-
ports of its corrmspondents and sgents: That the average condition of win-
tar wheat on April | was 78.39% of o normal, agalnst 87.79% on Dee, 1 last,
88.8% on / Qr 1 1015, 95.69% on Apeil 1 1014 and 87.3%, the ten-year
average on April 1. The Indicated yield of winter wheat §s 405,000,
hiimlhuli-:mciunmrﬂl with 655,015,000 bushals in 1915 and 684,000,000 bush-
ols in &

The averngo conllition of rye on April 1 was 87.8% of a normal, sralnst
1.5% on Dec. 1 1015, 89,569 on April 1 1015, 91,39 on April 1 1914 and
80,99, the ten-year averago on Aprill.

The statements of the movement of breadstuffsto market
indicated below ara propared by us from figures collested by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years liave heen:

Recelpty ob—-_r Flour, | Wheat. | Carn. Chaks. | Barley, | Rye,

R -

\BOL TR0 huah, 00 1he. Budl, 50 108, sk, 32 by btesh ASH  Duzh 50100,
100,000 1,924,000 1I63,000 1,748,000 749,000 150,000

2,541,000 509,000 864,000 830,000

Duluth, .o ... 370,000 = =l 9,000 B0,

Milwankee . 147,000

Toledo. .. {0,000

Detroit.

Cleveland

Bt. Louls. 1| :

Peorin .. L 3,000

RKanass Clty | 547,000 569,000

Omahia. 335,000, 534,000

Tot, wk, 1016 H78,000 4,104,000 3,971,000 2,004,000
Samo WK, 1015 2,164,000 4,705,000, 1,101,000/
Bame wk. 1914 3,504,000 3.506,0000 1,173,000

Chiloago .. ...
Minneapalls -

121,000
233,000

505,000 7,001,000 108,433,000/ 1412,967,000 011,234,000
(1L 000530,390,000 191,043,000:2 15,670,000/ 73 5200001 7,050,000
LTULO00236,427 ,000:175,079,000 160.605,00073,312,000:20. 193000

'[‘q;lul:u-l;uifjl-s of I’ir;m‘ and erain al the sealauaﬁ ports for
the weel ended Apl. 1 1016 follow:

Recelpts ut— | Flonr. Whemat. Clorn ats, | Barley- | Bye,

Huahels, Hushely, | Bushels. | Bushels, | Buspelx.
1,641 06H) 100,00 : $22,0000 10,008
187,17 3,001 =
1,016,130 1 2 5
)

New York.
Bowstan .
Fortlang, |
hfladolphia .
Balthmare .
NTport New,
Narfalk
Mablle. oo
NowOrleans,*
Galyoston
Ao et
Bt.John. ..

Total wi, ‘16 439,000 G000, 040,000 3,045.0000 4450000  208.000
Blupe Jan 1°16] 7.300.000 FRLOUD 15,602,000 34,085,000 4,503,000 5.410.000
Week 1015, .. 833,000 5877000 1,806,000 3567000 100000 182,000
BineeJan, 1'18 7,680,000 81,503,000 15,006,000 52,749,007 4,444 000 4,003,000

* Repelpta do not logiude graln passtng througt
o throuel bilis of Jading,

New Orleans for forelgn ports

itized for FRASER
://fraser.stlouisfed.org/
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The exports from the several seaboard ports for the week
ending Apl. 1 are shown in the annexed statement:
W heat. Rye,
trteshels, barrels.  bughels, ishels. bushely, dushely'

.1,040,088 218,108 300,893 ..-.. a8,003 7,140
-1,618,000 e L - A S

Corn,
brzhels.

Klavir, Oats Balrey Peas
Erports from— % 4

New York ..

Boaton - 20,534 b 10,600
Phlladelphia 724,000 11,000
Ballimore. 40,251
Norfolk. .. - 163,000
Nowport Newn.. &,000 M
Mobile 4,000 A00
New. Orleans., 00 39,000 2,000
Galveston. = BO000 = “ =
8¢, John, N. B... 200,000 - 11,000 .

633,410 351,020 2,758,401 150,380 03,808
2,671,013 316,121 2,033,785 360,075 101,074

Total week. .. 0,301,850
Weale 1015 .. .7.003,7048

The destination of these sinee
July 1 1915 is as helow:

Flour
Week

exports for the week and

Clorm

Week

Aprit'l
131,

Ducsh.
760,774
B85,174
85,050
85,040
200

Wheat
Wesk
April 1
LU16.
Bl

Stnce
July 1
1015,
bbls,

Brports for week
and stnce
July 1 tg—

bl
United Kingilom. 79,187
Conkineme 174,257
Ho. & Cent. Amer, 40,402
West Indles 43,00
Brit.No.Am,Cols. n70
Other Countries.. 3,510

Since Since
July 1
1015,
bl
4,321,148 4,573,514 100,350,005
3,034,004 2,708,033 142,345 488
L, 772377 12,439 2,006,308
1,401,822 00 110,004
3T ATT g 170
213,176 021,901 572

11,570,504 6,361,986 265,417,623 033,416
11,408,630 7,093,700 250,140,638 2,671,018

32,557

oe=eea 31,020

Total-- . . 326,716
Total 1014 15....316,121

18,
27.126.407
The world's shipments of wheat and corn for the week
ending Apl. I 1916 and since July 1 1915 and 1914 are
shown in the following:

Whent, Corn.,

1915-11F.

Week. Sinee
April 1, | July 1, | Jly 1.
Bushels. | Dushole. | Buxhles.
600,000| 19,540,000 47,

-| 4,811,000

-0 4a1,000
) 120,779,000

1015-10, 1914-15 1014~15,

Week Since

Apridl. | July-l. |

JBushely, | Duthets, Aushels.
NorthAmer® 8 407,000 368,111,000 851,216,000
Tussis 4,330,000 12,074,000
Danube . ... 2,347,000,
Argentina .. 2,480,000 33,016,000 41,315,000
Australla. . . 1,344.000) 14,492,000 5,900 00|
Indis | 11,668,000 18,320,000
Ota, eounter’s 0,710,000 5,057,000

Total ... 12473000/ 441,359,000 !:!\‘J.‘J‘.'ﬁ.ﬁﬂli

Sinee
July 1.

Sines

242,000/

* North Ampriep~—The Canadian Government hiaa offielally probibited the
Issuanee of both manifests and sxports untll after ten days. This' Is eftective
duriig the eontinuance of the war.

Tha quantity of wheat and corn afloat for Hurope on dates
mentioned was as follows:

Corn.

= |

Urified |
Kingdom, | Coptinent.|

Lrniiod
Cantlnent. | Toeal.

Tolul. I Kingdom,

Bushels. | Bushelr.
47,400,000
44,300,000

-|51,320,000|

et o= ML S04, 000

Bushels,
| 0,762,000
oo 10,705,000
13,300,000
0,240,000

Hushels. | Budhels, | Bushels.
April L1016

Muor, 25 1916 i
April 31015, |

April €1914..

The wvisible supply of grain, comprising the stocks in
granary at prineipal points of aceumulation at lake and
geaboard ports Apl. 1 1916 was as lollows:

GRAIN STOCHS,
Wiheat, Corn,
btish.
330,000
109,000
J54, 000
1,402,000

Oaly,
ush,

Rye,
bnah,
AG000 425,000

5,000 &7,000
104,000 4,000
814,000 562,000

. Barley
Untied States— bkl
New. York..
Boaton ... - y
Philadelpil - 1,050,000
Balllmors - 1,339,000
Newport News. axs 157,000
New Orleans. . - 2,510,000
Gnlveston. . 1,776,000
Buftalo. .. - 3,603,000
= fl = 2,000

- 1,015,004

451,000

- 4,435,000

- 70,000

15,363 (0K

000

405,000
S50,000
10,206,000
S35, 000
385,000

156,000
384,000
6,747,000
450,000
675,000

140,000
37,000

F0000. | 881,000

345,000 210,000
10,000 000
TLO00 -

02,000
S40,000
0,37 1,200
530,000
745,000 274,000
1,252,000 419,000

27717000 17,802,000 1,844,000 2,840,000
Total Mar. 25 1916 LOH657,0000 25 201,000 15,500,000 2,000,000 2,847,000
Total April 3 1015.__..30,323,000 32,877,004 27,254,000 776,000 2,048,000
Total April 4 1914 51,802,000 18,812,000 19,2323 000 1,447,000 4,206,000
Note —Honded gralo not included above: Wheat, 220,000 bushels at Now York,

227,000 - Balthnore, 146,000 Phil LB5L,000 1 5,001,000 Duluth,

244,000 Bultalo; total, 6,420,000 bushels, agalnat 2224000 bushels In 1015,

Oatar 238,000 New York, 2,000 Boston, 5,000 Phllsdelphis, 1,087,000 Dnluth;

total, 1,966,000 bushels, sgalnst 193,000 In 105: amd bDarley, 20,000 Boston,

22,000 New York, 165,000 Duliith; total, 197,000, agalost 64,000 In 1915.
Canadlon—

MODESA . oeeeroeon . 855,000 13,000

. \ﬁlli(nn:l: Pt. Arthur..26,860,000

ORb e s aies 2,447,000 - -
Other Cansdian

2,714,000
Total April L 1016, .. _ 32,886,000
Total Mar, 25 1016,

-3 1,630,000
Total April 3 1015- 11,309,000
Total April

4 1014 19,142,000
Summary—

Amerfean. . ... ... ... 07 387,000 27,717,000 17,892,000
Canadian 42,885,000 13,000 15,349,000

Totdl April 1 1016 0,372,000 27,730,000
Total Mar. 25 1010, ... 90.08/,000 28,302,000
Total Apell 3 1016, ... .50,722,000 52,003,000
Total Apeil 4 1014 71,804,000 18,824,000

3,165,000
618,000
105,000
228,000

K
Omahs ... - 1 1A0.000
Total Aprdl 1 1016. ... 57,387,000

1,141,000
0,170,000

074,000
4,064,000

15,349,000
14,049,000

5,304,000
13,008,000

107,000

15,000
11,000
116,000
12,000

107,000

140,060
15,000 221,
474,000

20,000

1,844,000 2,940,000
86,000 107,000

1,880,000 2,947,000
32,668,000 2,100,000 2,087,000
32,658,000  TOL,000 3,167,000
32,232,000 1,467,000 4,050,000

33,241,000

THE DRY GOODS TRADE
New York, Friday Night, April 7 1016.

Nothing has taken place in the dry goods trade during
the week to alter the general situation. The market has
displayed lirmness in all departments, with o very satisfac-
tory volume of new business. There has been ne improve-
ment in deliveries, and complaints are numerous concerning
the lateness of arrivals from mills. Owing to delays in de-
liveries, buyers are willing to place business further into the
future than usual at this time of the year, but selling agonts
are congervative in accepting the same. Mills are meeting
with many handicaps in filling their obligations. Finishing
and dyeing operations are slow; owing to the searcity ol raw
materials, while inereasing labor unrest and eongested freight
conditions further complicate the situation. Manufac-
turers at present are erowded with business which they ac-
copled at prices much lower than prevailing quotations, and
though they would weleome it, they are not being released
from any of this business through late daliveries. Jobbing
trade i3 nctive, the late eall for spring merchandise being
much heavier than expected, Retailers are doing an early
Easter business which promises to be very heavy, and are
wrging jobhers to forwerd shipments as rapidly as possible.
There is a steady eall for wash fabries regardless of the large
volume of goods already disposed of.  Colorad cloths of all
deseriptions for prompt shipmen{ are wanted in large vol-
ume, but only a limited supply of guaranteed goods is availa-
ble. Jobbersreportagood demand lorstaplecottons, particu-
larly heavy shieetings, drills, bleached goods and cotton duck.
Large exports of duck sinee the beginning of the war have
greatly restricted the supply for domestic consumption, and
only such houses as placed liberal early contracts with mills
have any supplies to offer. Kxports of cofton goods to newly
established markets continte on a large scale, although there
has been no improvement in shipping facilities, Figures for
seven months ending January of this year show about 1009,
increase in the volume of sales to South America, West In-
dies, Canada and Europe, compared with the sama period
of the year bofore. During the current year they are known
to have inereased and to a great extent have compensated
for the loss of trade with Far Bastern markefs.

DOMESTIC COTTON GOODS.—Staple eoftons rule
active and strong. New prices have been named on several
brands during the week, [air sales of print eloths have been
put through nnd selling sgents are refusing considerable
hisiness offered at slicht concessions, Heavy, coarvse col-
tons for bageing purposes are in good demand and have been
adyvanced an eighth to a quarter cenb par yard, Gray goods
are (uiet and firm. Shestings are aotive with an advaneing
tendeney, and supplies of best Known brands light, A new
buying movement i colton duck has started and price ad-
vances have beéen general on all brands. Selkirk S-ounce
aned Oliver Extra S-ounce have been advanced u half-cent
per yard to 13¢,  Hartford 1l-ounce-t0-ingh dnck has hean
macked up a half-cont to 16e., while on other brands dis-
counts have been shortened. Colored cottons are in steady
demand at high prices. Staple brands of ginghams continue
to advanes in value without any falling off in demand.
There is no improvement in the dye situation and muanufac-
turers are very conservative in accepting contracts into the
future, especially where they carry eolor guarantees, Gray
goods, 38-ineh standard, arve quoted at 5o,

WOOLEN GOODS—Woolen and warsted mills have
become o heavily booled that further acceplances of for=
ward contracts are being curtailed.  Mills are trying to eateh
up with deliveries, but are experiencing preat diffioulty,
owing to the congestion of railvoad freight,  Shipments of
spring and summer goods ave slow in soming forward, and
many eniters-up and clothing manufaeiurers aro being haan-
perad in their operations through lack of supplies.  The baak-
wardness in spring deliveries 13 exusing buyers to ba sll the
wore anxious to cover tleir fall requirements in full as eavly
as possible, despite the high prices. ew manufacturers
are in o position to furish additivnal supplies off lightweight
roods, although there is an exceptionally heavy lats demand.
In men's wear prices ghow a strong upward tendeney, pae-
ticulaely on duplicate business. Many buyers, {eying to
enlarge upon their earlior purchasoes of fall gonds, are finding
prices 10 to 15% higher than at the opening of Lhe season.

FOREIGN DRY GOODS,—50 far as genuine linen goods
are concerned, there is no improvement in the sibuation, :l.:[{l
only a few houses are in a position to do business. Trade in
substitutes, however, is steadily increasing. Salos of cotton
towelings and dameasks are heavy and many linen houses
have done more business in these than thoy formerly handlad
in genuine linens. I dress goods departments, very little
is being done, owing (o the searcity of supplies. Beveral
lines of substitutes for dress linens have made their appear-
ance, but as the character of the goods is doubtiul, business
has been limited. Most buyers, when unable to obtain genu—
ine linens, prefer to fill their requirements from straight
cotton fabries or silk mixtures. Houses having supplies of
genuine linens are rapidly disposingof them and all goods
arriving from abroad are immediately going into consump-
tion. Burlaps continue quiet with the undertone easier.
Lightweights are quoted af 7.85e. and heavyweights at
10.75¢. i
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MUNICIPAL BOND SALES IN MARCH.

The output of municipal bonds during Mareh 1916, while
not as large as the Marvch 1915 total, which included $27,-
000,000 4345 sald by New York State, aggregates $20,976,-
844. Among the large and more important issues disposed
of in Mareh and the prices realized in leach case were: State
of California, £1,500,000 4s sold in $500,000 lots at 100,04,
100.05 and 100,19, respectively; Cincinnati, Ohio, $100,000
4155 at 100.193, $250,000 4158 at 107.27 and $200,000 4 145

{ 104.315; Cool County, 111.,$1,000,000 4s at 99.583; Ever-
ott, Wash.; $600,000 55 at 100,016 and $1,100,000 5345 at
100.045; Galveston, Tex., $525,000 5 at 101.875; Los
Angeles County (Calif.) Water Works Dist, No. 3, 81,730~
000 Bs at 102.88: State of Maine, $500,000 4s at 102.22; Min-
neapolis, Minn., $1,145,000 4s (6 issues) al 00,36 and 867 875
4145 at 100:81; Newark, N. J., 31,019,000 4145 at 105.25;
Patorson, N. J., $330,000 4145 at 102,411; Pinellas County,
Pla., $715,000 55 at 98.03; Savannah, Ca., $400,000 4125 at
104.112; Westehestar County, N. Y., $409,760 4s at 101.109;
‘Wyandotte County, Kansus, $600,000 4}4s at 100.811, and
Yonkers, N. Y., 019,000 41{s (7 issues) at 101.769.

In addition to the $20,976,341 long-term issues sold in
Mareh, $49,50(5,150 temporary loans were negotiated, in-
oluding 237,015,566 short-term securities (revenue bonds,
hills and corporata stoolk notes) issued by New York City.
Tn Canada $77,672,923 bonds and debantures were disposed
of, including the $75,000,000 5% gold loan of the Dominion
Government, underwritten in New York; Provinee of British
Columbia, 81,000,000 4145 and $063,000 58 of the Province
of Manitoba,

I the following we furnish a comparison of all various
forms of oblizations sold in March during the last five years:
1016: 1015. 19143 1913, 1012,

2 3 5 3
20,076,544 57,030,805 A3.416,401 14,641,090 21,138,200
10'505.160 20,215,080 09,553,008 251980022 20,143,607

: 400,000 00,000 H00,000 500,000
45,830,420 24,600,078 4,545,544 1,011,034
04.870" 138,000,477 47,060,050 75,502,830

Porm't loana (U:8.). .
sTemp'y loans (U, 8.)
Gon., [, bas, (Badto,) -
Cunndian 'ng(perm’t)

Total wosaronmanas 157,214,426 130,204,270

4 Ney In M 37 0168
gt Smporrs soulios mim by Mew Ye2k UL [ Matel S7 018,000
420 In 1012,

Phe number of munnigipalities emitting permanent bonds
and the muhoer of separate issues made during Marel 1916
were 276 and 601, respectively. 'I'his contrasts with 314
and 483 for February 1916 and 820 and 595 for March 1915,

For compnralive purposes we pdd the following table,
showing the output of long-tern fssues for March and the
three months for & series of years:

MoruﬁJ af For the

Three Mov,
A28
i

77,672,023

For the
Thrée Mos,

530,170,708
31,610,510
23,804 354
02,400
18,021,650
24,705,738
wn671, 064
14,150,208

Month of
March.

29,084,040
7,080,233
10,432,241
5,080,735
5,407,31)
0300361
= 12,488 500
4.
080 444
0.004, 240
S 150600

. 17,030 805 O vesies
- 43,440,401
14841020 72,613.5
~ 21,138,200 TH.034,170
Lo 22800100 123 463,010
= 300,083 104,017,321
43,680 297 79,040,440
00,709,225 1
58, ]

57,030,240
o 17,080,022 A6 727,508
D 147234520 40,519,640

= Tneldes 850,000,000 bonds of New York City.

[?’(_l\\‘ing to thie erawded condition of onr columns, Wo aro
obliged to omit fliis weels the customary table showing the
month's bond sales in detail. Tt will he given later.

-« 15,012,053
- 10,620,107
: 432,012
17,604 403
22,200,431

1502

News ltems.

East Cleveland (P. 0. Cleveland), Ohio.—Charier
Blection.—At an election to be hield on June 6 the voters will
have submitted to them a proposed new city charter provid-
ing for o city manager form of government, and establishing
# method of municipal operation which the Charter Cornniis-
ﬁi:in”dt-clnm will be “non-partisan, centralized and economi-
eal.

Hawali (Territory of).—Bond Offering.—Sealsd bids wil]
be received until 2 p. m. April 25 by €. J. MeCacthy, Terri-
torial Treasncer, at tha office of the U. §5. Mortgage & Trust
Co., 55 Cedar St., New York City, for the $1,750,000 49,
20-30-year (opt.) coupon (with privilege of registration as to
principal) refunding bonds (V. 102, p. 1281).

Tho bonds are lssued under the authority of an Act of the Congross of the
United States, entitled “An Act to Provide a Government for the Territory
of Hawall," approved April 30 1900 (31 Sts. 141}, as amendod by an Agt
of the Congress spproved May 27 1010 (36 8ts. 443); and pursuant (0 an
Act of thoe Legislature of Hawall, entitled “"An Act to Provide for Puble
Louns,' approved Aprll 25 1903, as amended, and pursuant to an Act of
gald Legisinture, sutitled "“An Act for Refunding Bonded Indehtedness,'"
approved Apcil 25 1003 (Chap. S8, Rov. Laws of Hawall, 1815). Under
the Acte of Qongress providing for the bonds, the approval of the President
of the United States ks required, and this approval has bosn obtaingd and
Is oo £y n the offlce of the Swerotary of the Interfor at Washington, 1. G
Haowaling bonds are legal Investments for the savings banks of New York,
also In Michlgan, New Hampshire and Rhode Island and for trust funds
In New York. Tho total Lssue ts for 21,750,000 In the following amounts
and degominations: 1,500,000 ia $1,000 bonds and $£350.000 In $500 bonds
The present sale §s for the whole or any part of the bonds, The bonds will
ba dated May 16 1016, will mature May 15 1946, and reserve an option
of redemption oo and after May 15 1030, Interest. will be payable
gami-nnnually,  Peinclpal and {nterest payablo at the offfce of the Troeas-
urer of the Terrdtory in Honolulu, Howail, or at the option of the holder,
ab tho offles of tha U. 8. Moctgage & Trust Co. In Now York Olty.

Tho United States Treasiry Department authorizes the statement thab
these bonds will be accepted as securlty for public deposits at thelr market
value but not exceading their par value when further deposits are made,
Under & ruling of tho United States Treasury Departmunt, thess bonds may
b substitinted for United States 29 bonds by national banks If sald United
Statds bonds sre used to secure additional ciroulation,

The bonds will be propared under the supervislon of the Unitod States
Mortgago & Trust Co. of New York City, who will cortify as to the gen-
ulneness of the slgnatures of the Territorial offlcials pod the seal Impressed
thereon. Thoe suctessful bldders will bo furnished with the oploion of
Meossrs. Dillon, Thomson & Clay of New York Cliy, that the bonds are the
lognl and valid obligations of the Territory.

Bonds of the Terrltory arg exampt by law from taxation In the Territory .
Thesw Donds are exemph from taxation under the Federal Income Tax Law
and by a recent decision of the United States Buprema Court are exempt
from taxation by any State In the Unlted States or any municipallty or
political subdivision of any such State, the same a8 bonds or other obliga-
tlons or securitios of the United States, Soo Farmers' & Mochanles' Sav-
{ngs Bank of Miuneapolls va. State of Minnusots, U. 8. Sup. Court Decikion
Feb, 24 1014.

Each bid must be nccompanled by n daly certified chock upon a banlk or
frust company to the order of the Trossurer of Lthe Territory of Hawall In
the amount of 29 of the par value of the bonds for which application is
nude.

Dellyery of the bonds will be made on May 20 1016 at 2 p. m. at the
office of the United States Mortgage & Trust Co., New York City, unless
another date Is mutually pgresd upon. Purchaser to pay accerusd Interest.
Blank forms for bidding may bo had on application to the above mentionad
trust company, Asscssed yvalue 1915: roal estate, 300, 186,323; porsonal prop-
urty, $77,414,500; total, $176,601,292, Bonded debb ab prosent, $8,024,000.

The officlal notice of this bond offering will be found among the adeertise-
ments elsewphere (n this Department.

Manitoba, Province of,—New Loan Offered by Bankers.—
Wood, Gundy & Co, are offering to investors an issue of
2063,000 5% 3-year pold debenfures. Date April 1 1916,
Coupon bonds of $1,000; registerable as to principal. Prin.
and semi-son. inf,—A. & O,—payable in gold at thie Union
Bank of Canada in Toronto, Montreal or Winnipeg, or at
Nat, Park Bank, N. Y. Legal opinion of Alexander
Bruce, IK,C., of Toronto. Net debt of Provines, $16,231,032.

Maryland (State of).—Lepislatura Adjourns.—Tho Logis-
lature of this State after being in session threo months wd-
journed at about 4 a, m. April 4.

Memphis, Tenn.—%y Enjoined from [ssuing Bonds for
Municipal Light Plant—An mjunction has been granted hy
Chaneollor Fontress enjoining the eity from proseading to
issue 81,500,000 bonds reeently voted for a municipal elec-
tric=lighting plant. The injunotion was issued, according
to the Memphis “Appeal,’ not beeause the Court held that
the legislative Aot authomzing the honds was invalid or nn-
vonstitntional, but beennse it was shown that the legal
notiee of the election was published only nine days hefora
the day of the eleetion, which was on April 8 1915, while
the law requires it should De gives ten days.

The sujt to enjoin the issuanee of these bonds was hrought
by the Citizans' Lighting Committee, which claimad that the
vity in aeeordance with & law enncted in 1913 has only the
power to erect and not fo purchase, and that all acts of the
Clity Commission in contemplating the purchase of the Mer-
ohants' Power (o., referred to in the “Chronicle™ of July 10
1915, pago 140, are null and void. The Chanesllor, 1t is
gtated in the “Appenl,’’ held as to these objoctions that it
wag the ovident intent of the Lepislatures to permit the eifv
gither to by or huild & lighting plant, and that that part
of the law the Committee took exception to should be talken
i connoestion with the eaption of the oripinal Acl of 1913
and the two smendatory Acts, and with the other seetions
of the law. In declaring the Act constitutiona] he said the
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rile is well settled that the courts are reliuctant to declare
any act uneonstitutional when it ean be upheld and be
given the meaning intended by the Legislature. Acoordingly
the injunction against the bond issuo is based, as already
stated, solely upon the ground that the alection wis invalid,
"The ease will now go to the State Suprome Court,

New ¥York City.—Bond Offering.—On a subsequent page
of this Department we publish full particulars concarning
the affering by the City Comptroller on April 19 of $10,000,-
000 &0-year and $15,000,000 15-year (serial) 4140 wold
coupon eorporate stoek.

T'he last publie sale wis on June 20 1915, when the Comp.
sold $71,000,000 434% corp. stock, of which $46,000,000,
matures June 1 1965, whild the remaining $25,000,000
matures aunuglly from June 11916 to 1930 inel.  T'he 50-yesar
stock at that time was awarded to 102 separate bidders at
an average price of 101.253—an incomae basis of ahout
LA57%. Tho 15-year serial issue was then distributed
among 19 bidders and brought an average price of 101.306—
a basis of about 4.2977%;. The total amount of bonds sub-
seribed for was $224,610,100, there being 211 bidders in all.
See "Chronicle’ of July 3 1915, page 64.

Below we give a record, prepared from our files, of the
issues sold at publio sale by h}ew York City for the past
thirteen years:

Amgm. !‘Jlf. Maturity. :I.m&:ﬂ'm{td. A m-awr{':rm Totb. Ss"mr'

i o
00 336 50 yra. 7,000,000 104.568(3.312)
000 334 2,600,000 104,20 (3.33)
5 2,600,000 108.23 (3.904)
- 3,000,0 3,000,000 104.327(3.32)
wans 3,600 #,500,000 103 (3.418)
Nov. 10 1003. .. 7,500, 7,500,000 101.05 3.456)
10,000,000 100.23 (3.4

241904 ___ 3,000

May 3 190;,..{32.::0..

) 1227,

4,000,000 100.10 (3.495 8,362,200
2 32,000,000 100,94 (3.401) 126,071,950

Nov.23 1904. .. .25

Apr. 24 1905. . . (22,000

5,000,000 100.13 (3,48
3,000

Nov. 23 1006....12,600
Feb. 15 1000 . ...20,000

1
July 25 1908...
Nov. 2 1008...
Do, 14 1008 - .

20,063,470

22

S28823

gg8s

158,200,040
38,917,800

00.007(3.4097) 13,450,000
08.052(3.05) 00,480,050

00.97 (3.04) 10,127,400
01.800(3.01) 44,700,310

0142 (3.98) ]
38,818,400
U8)

o

s

o S N

g
g
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Feb. 11007...
Juna 28 1007, ..
Aug, 12 1907...
Bept, 10 1007
Yeb, 14 1008...
Noav.23 1008...
Mar. 21000

38,569,636
2,121,540
2,713,485

205,800,080
271,242,650
148,200,360

43,008,130

=
g2

=
4

K (
102.063(4.30)
100 100,30 (4.46)
104.22 (4.29)
100.00 (4.38)
102.355(3.59)
000 101.52 (3.82)
101,57 (3.93)
100,71 (3.96) | 68,817,330
000 100,14 (3.98)
000 100.34 (3.98) 43,747,760
000 101.28(*4.155) 194,562,050
100,90 (4.207) 324,933,030
15,000,000 100.74?(4.21] 205,985,870
45,000,000 100.150(4.40) 76,124,780
6,000,000 10145 (4.18) 103187 350
40,000,000 101.253(4.457) }324.nm.1uu
25,000,000 101.300(4.297)

o 20-50-yuarn (optional). B 15-year( soridl).
* Assuming the the city will exérelse Its option to redeem the bonds In 20 years.

New York State.—Fiscal Year of Stale Changed.—Gov-
ernor Whitman on April 3 approved a bill changing the fiseal
year of tha State to June 30 from Sept. 30.

St. Paul, Minn,—Sale of Cerlificales of Parlicipation in
City Bonds Criticized by Grand Jury.—The Ramisey County
Crand Jury in & report made to Distriet Judge Dickson on
March 30 eriticized the sale “over the counter'” of $2,000,000
4% of what ara called certificatos of participation in city
bonds. Bee “Chronicle” of Feb, 28 1014, page 704, The
jury declares it is of the opinion that these cortificateos ave
not an obligation of the city and that the official bond of the
Commissioner of Pinance , Iis deputy or clerks, does not
cover any acts in conneckion with these certificates. The
text of the report follows:

Tho § o after an investigation of the methods and manner of lssulng
and h:mmz the same, s of the opinlon that the public should thoroughty
understand Just what these cortifieates are and how they are seeured.,
Thesi certifieates, of which about 32,000, n valuo Is outar.und[nF,
Atate on their face that the holder s the owner of an undivided intorest in
certsin securities of tho clty of St. Paul, hotd by the sinldng fund committes.

The certificates are slgned, not by the sinldog fund itteo, but by
two men, who describie themselyves as Seerstary and Treasuver of the sinl-
ing fund committes aud bear a seal “Sinking Fund Committes of 86, Paul.'’
They are payablo on demand of the holder, aro callablo on ton day’s notice
and bear interest at tho rate of 4%, per annum.

The bulk of the $1,800,000 of bonds heldl to secure these cectificates Is
kopt In a safuby deposit yault, access to which is had by but one of the

ers.  The bank accounts In which the eash part of the fund, more than
200,000, is kept, are subject only to the check of one of tha sieners.

Whilo the Investoaent of the funds {5 limited to obligations of the city of
St. Paul, there Is no consultation as to price to be paid for thent, one of the

ars being appmnlf sole gudsu as to this,

The mothod of handl theso certifieates over the counter 18 not in

accordance with the careful moethods emplnym! In financial and mercantilo
holises, and any clerk in the oftice Is able and does Issue these cortificabes
n the absence of the Co oner of Floance or Ws deputy,  The official
bond of the Commissioner of Financs, his deputy or elerks does nob cover
any acts in conpection with these cectificates. .
y ‘{‘hﬂ frmpression that would naturally come to an ordinary observer Is
that these cortificates aro obligations of the city of St. Paul, as they nro
oxecuted by officers of the clty government, are Issued from the office of
the Commission of Finsnce of tho clty and bear n seal purporting to bo of
that of an anthorlzed body of tho city—this sinking fund committos.

Wa are of the oplnlon that these certificates sre not an obligation of tho
clty of Ht, Paul. They nre not suthorized by any law or section of the
charter and aro only the obligations of vwo mon, who, although officials
of the clby of Sb. Paul, ns far a5 these cortificates nrw concerned, act only
as Individuals, or as stdf-npf\olﬂml truatics for the certiflcate holders.
Theso eertifleates are secured by certaln ity obligations and eash which
these individuals hold In thelr own keeping.
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Loasmuch as those who are operating this plan Bava st bhnt 1t Is
thele intentlon to discontions it should the propised charter smendmont
lotralizing o similar plan not ba adopted at the coming alection, this Jury does
not conslder Iy necessary Lo maks any recommendations,

L : -
Bond Proposals and Negotiations this week
have been as follows:
AQCOMAC COUNTY (P. O. Aécomns), Ya.—BONT OFFERING.—
Propogals will ba recaived until 10 a. m. April 25 by Joho Dy Grant Jr.,
Qlocle Board of Supervisors, for $10,000 G=a0-yr. (opt.) coupon tax-freo
Adlnntic’ Magistorial Disteict roadeimprovement bonds,  Demnorn $100,
Interest (rate to be named In bid) payable semi-aunually at the County
'Treasurer’s office.  Cerpified check for $100 riduleed.

ALBANY, N. Y.—80ND ORFERING —Propasals will ba recetved aasil
11 a. m. April 20 by John M. Fell, € ity Compt., for the following 49 reg
bonds, ageresating $513,000 -

SAAT 00 58 -impt. bonds.  Denony, 230 for 21,000, 10 for £8700. Dus
$23,700 yriy. ou May L from 1817 to 1026, fuel.

80,000 strect-Inipt. bonds, ~ Denom, $1,000. 1w $16.000 yriy. on
_ May 1 from 1917 to 1921, inel,

250,000 now Intercepting sewer bonds, fifth series. Denom. 51,000,
Diug May 1 10506

100,000 water-system-ext. bonds.  Denom. $1,000. Dua $5,000 yearly
oo 0n May 1 from 1017 to 1036, inel.

60,000 river-front-impt. boods, second: sorips,  Denom. $1.00), Due
May 1 1056,

16,000 public-lmpt ~land-piurehase bonds. Denom. 82,500, Dus 2,300
yearly on May | from 1017 to 1036, incl,

40,000 public-impt. fire-alarm-station-constr, bonds. - Denom. 81,500,

o §1,5600 yriy. on Mey 1 from 1917 to 1836, Inel. The Comp-

troller will purchiase this lot for the sinking Cunds.

10,000 public-imupt. Sheridan park-impt. bonds. Denom. 85600, Due
2000 yrly: on May 1 from 1917 to 1936, inel. The Camptroller
will also purchase this lot for the sinklng funds.

These bonds are non-taxahle.  Date May 1 1016. Int, M. & N. Y
checle:  Certified choelk for 29 of bands bid for, payable to Chas. B, Walsh,
City Treasurer, required.  Bonds will be ready for delivery Muay 3, or as
soon. thereaftor as possible.  The legallty of thesa bonds will be axamined
by Reed & McCoole of Néw York and A- L. Androws of Albany, and thefe
opinions will be furnished purchaser,

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.~On
April 5 the following two issues of 454 % G-year avernge highway-improve-
ment bonds were disposed of—V. 102, p. 1178:
$10.000 Row road bonds to the Hamilton Nat. Bank at 101.81 and Int., &

. basls of about 4.16%.
10,800 Y ouse road bonda to J. F. Wild & Co. of Indinnapolis for $10,086—
101.722—and ing,, & basls of nbout 4.17% .

Blds were also received from R. L. Dollings Co., Breed, Elliott & Harri-
son and Miller & Co. of Indlanapolis.

AMBLER, Montgomery County, Pa—BOND SALE.—Edward
Lowber Stokes of Phila. was recently awarded tho 830,000 street snid dreain-
nﬁ&hnpu. bonds voted Fob. 15—V 102, p. 725—for $30,030 51, equal to
100.131, it is said.

ABHLEY ;
$3.747 65 5"}@ 10-yr. serial Grove 3t.-lmpt. ass

Delawars County, Ohio.—BOND SALE.~—On Mar. 31 tha

e, bonds—V., 102, p. 100,
Wore awarded to Otls & Co. of Cleyeland for $3,785 65 (101.013) and int.,
It is reported,

ATHOL, Worcester County, Mass.—TEMPORARY LOAN.—On
April 4 & loan of 350,000 maturing Oct. 10 1016, and Issued in anticipation
ol taxes, was awarded, roports state, to F. 8. Moscley & Co. of Doston at
3.07% discount,

AUBURN, Andros%gin County, Me,—TEMPORARY LOAN.—On
Aprll 5 a loan of $150, maturing $100,000 Nov, 7 and £50,000 Nov. 16
1 I?a:aals awarded to Heyer & Small of Portland at 3.15% discount, it

b1 -

BANCROFT BCOHOOL DISTRIOCT (P. O. Bancroft), Kossuth
Countly Iowa.—BONDS NOT APPROVED.—The Continental & Com«
miercial ‘Trust & Sav, Bank of Chicago adviss us thab the $35.000 A5,
20-yr. bullding bonds recently awarded it (V. 102, . 1282) wero not ap-
proved and that the bonds will have to bo re-Issued

ued .
BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—HOND OF-
FERING — Proposals will bo recelved untll 2 0. m. April 15 by 1d. Buver-
krup, Co. Treas,, lor tho following 4 14 9 G-y, DVETnEo mall—im%b. honds:
S-L-Fﬂl) Noewcomb road bonds {n Havreison Twp. Denomn. §2490,
2,850 O'Haver road bonds in Union Twp.,  Denom. $144.
Date April 151018, Int, M. & N.  Duoo one bond of each Issue each six
months from May 15 1017 to Nov. 156 1026 ingl.
BELTRAMI COUNTY INDEPENDENT _SCHOOL DISTRICT
NO. 111 (P. O, Baudeatts), Minn.—BOND OF FERING.—Unconditional
m. April 15 by E, O, Middlaton, Deputy
B9 l{':»irl'. funding bouds,  Denor, gﬁﬂﬂ
Date May 1 1916, Int. M, & N, Carct, check

bilds will bo received until 4 JI-
Clerle Bd. of Kd., for $40,000
or any multipls thereol,
for 5% of bifl required,

BISMARCK SPECIAL SCHOOL DISTRIOT NO. 1";1’. 0, Bismargk),
Burleigh County, No. Dak.—BONL ELECTION.—Wa lenrs that an
election will be held April 12 to submib to a voto thi question of lasuing
S50,000 455 20-yr. bullding bonds. R, Panwarden B8 Cleck Bd. of Hd.

BLAIR COUNTY (P.O. Hollidayaburg), Pa.—NO BONDS OFFERED,
—We are adylsed that the reports stathng (hat this county Is of faring for
snlo $20,000 45, 10-20-yr, optional lmpb. bonds—=V. 102, 1. 1282—are
Qrron ol

BRICELYN INDEPENDENT SCHOOL DISTRICT NO. 132 (P. O,
Ericolyn), Faribault County, Minn—BONDS VOTED —Tho eloctlon
held ?\Kﬂ\rh 13 resultod 16 1s stated, D favor of the question of issuing to
the {:-]i_ga}r.u of Minnesota 325,000 4% bullding and equlpment bonds (V. 102,
0. 007 .

BRISTOL COUNTY (P. O, Taunton), Mass,—BOND OFEERING.—
Nuwspaper reports state that the County Treasurer will recelvo bids until
U a, m. April 14 for $100,000 49 1-20-year refunding bonds,

BROOKHAVEN (Town) UNION FREE SCHOOL DISTRICT
NO. 24 (P. O, Patchogue), Suffolk coun&g o W—UID5.—Tha fol-
lowing were the other blda recolved for the 316,200 slte-purchnge bonds
AW i;l to the Riverhead Savs. Banlk of Riverhead on AMar, 20—V, 103,

P 128
Interest.
Hornblower & Weelts, New York. ... ... 2
Geo. B. Gibbons & Co., New York__ crmansasenresd 264
H. A. Kahler & Oo., Now Yoek... .-

Union Sayings Banl, Patchogue. .- -
Isane W. Sherrill Co., Poughkeepsie.
Farson, Son & Oo., New York..____

Patchogun Banlk, '['att:hnguu LT

BROOK-PARK VILLAGE SCHOOL DISTRICT (P. O. Berea),
Cuyahoga County, Ohio.—BONDS OFFERED BY BANKERS —Sidney
pitzer & Co. are offering to lovestors the 235,000 ﬁ_!-.i'{a 18 1-d-year aver-

© coup. site-purchase and construction bonds offered by the district on
fm‘- 1—V. 102, p. 818. Total honded dobt, this Issue,

J03,000; real val,, est., 82,000,000,

BROOKS COUNTY (P. 0. Falfurrias), Tex.—HONDS VOIED—
The proposition to l=sue the £30,000 road-construetion bonds (V. 102, p.
1003) carrled, it is reported, ab tho elvetion March 25,

BRYAN VILLAGE SCHOOL DISTRICT (P. O, Bryan), Williams
c:»unl.x. Ohlo.—BOND OFFERING —~Proposals will bis received unell
12 m. April 18 by 1. A. Oulbertson, Olerle of Did, of 1d., for tho $120,000
4 16 vh slte-purchase, contr. sud &quip, bonds voted Mae. 7—V. 102, p, 095,
Auth. Sees. 7625, 7026 and 7647, Gen. Coda.  Denom. 3600, Dato A],Jr.lS
1916, Int. A, & O, ue park each six months from Mar, 10 1924 to
Seph. 10 1950 tnel,  Cert. chock for 5% of bonds Bld for, payable to tho

fivered and pald for within 10 dayn
Blds must (pe

Dise. Treas,, required.  Bonds to e de

from tlme of award, Purchasur to pay scerded ioterest,

etudo eost of furnfshing and printlog or engraving said honds,
BUFFALO, N. Y -—NOTH OFFERING.—Bida will ho recolved antil

12 w. April 12, 16 s statod) by John F, Cochrang, Oty Compbrolior, for

« 3131.5356 .49 4}4-montha llur!cionc)r notes.

Premium.
£10 80

48 64
45 60
20 00

Assess, val.;

tized for FRASER
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BYRON SCHOOL DISTRICT (P. O. Byran), Olmatad County,
Minn,—BONDS VOTED,—By & vota of 203 to 57 the questlon of ssning
to tho State of Minnesota $30,000 4% bullding bonda carcled ot no election
held Mareh 29,

BYRON TOWNSHIP (P, O. Byron), Ogls County, Hls.—BONDS
VOTED ~—The tuestion of {ssulng the 40,000 road Bomls carried by & vole
of 204 to 110, nb the cloction Mac, 21, b is stated .—V. 102, p. 005,

CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND SALE.—Tho
210,000 Procinet Nos G rosd honds voted Fol, 12 (V. 102, p, S18) have been
=old, It 18 spatedd, toothio First Nat. Bank of Dockhart ab pae.

CAMBRIDGE; Middlesex County, Mass.—HONI) SALE—On Mar, 21
238,000 45 caupon bonds wors aws ledd Lo Cropley, MoGosragle & Co. of
Boston o in v Dthoe bids weeat B
Blodeut & Co,, Boston 100.777 | Natlek Five Qents Sav. Bi--100.538

CANANDAIGUA, Ontario County, N, ¥.-—BOND SALE.—On Mar.
17 thio 316,000 55 B} -year averaga reg. city-hall bonds—V. 102, p. 005—
wors awarded to the Unlon Trust Co. of Hochester at 106.85, n basis of
phout H.00%0

CANTON, Madison County, Miss.—BONDS VOTED.—An election
hald April 3 besulted 1o favor of * the questlons of fasuing $30,000 strdt o
S10,000 sehool-improyement bonds at not exceoding 5l fs inte Thess
Bonds will be offered for sale about May 10, W. l..ji'?linllilm s Mayor.:

CARLTON COUNTY (P. O, Carlton), Minn.,—BOND. SALE.—Tha
Capltol Trust & Sav. Banlk of St. Panl was recently awnrded; 16 1s {-tr}tixl.
an lssun of 838,000 444 % 10-yr. Btate Rural Highway No. 11 'j«_lilﬁllku(‘rf-:ﬂll
bonds at 100.65, int,, and bisnk bonds, Denom. $1,000- Data April 1
1016, Int. A, & O.

ARFENTER CONSOLIDATED INDEPENDENT SCHOOL DIS-
T!;.}ICT rE"N.ITO. Osr Jenter), Mitchell and Worth Coun!;loa._ Towd,—
BONDS VOTED —The electlon held March 20 resulbed, It._.’ is gtated, in a
voto of 119 to 73 In favor of thie guestion of Issuing the $26,000 bullding

bands (V. 102, p. 1003). T B S—BONTA AWARGED
0. Carrollton ~—BONDS T4
:ngﬁﬁf-ﬁir‘nf%yg fg;é’mﬁ of tho 250,000 114 coupon road bonda
offered on April 4—V. 102, p. 1 _ﬁ-—zdﬂdlmﬂ WIS AW
Wilson f Co.. Loulsville, for £30,250—100.83%—nnd int,
lthograph and print the bonds. i 2 ¢
TOWNSBHIP (P. O. Newberry reene Coun
Ingi-s-g'oiﬁﬁ‘?ﬁc}kf.dﬂn Apr. L tho 812,000 4159 Voot Dons Y 08
p. 1170—wero aw, ol to J. T, Wild & Co. of Indianapalis for $12,271,
wqual to 102,258, 1t 18 stated.
CABTILE (Village), Wllvamlng County, N. Y.—BOND SALE.—0On
April 4 the two issues of reg. strect improvement bonds, ro{{nlim?
§28.6500—V. 102, p. 1283 —were awarded to Geo. B. Gibbons & Co. 0
N. Y. ab 100.16 and Int. for 43{s. Other bidders were:

Wyoming County Trust Co., WarsaWeeceaaacana-
Fa{son.]%on & Co., Now Yor e DA D e e S
Isaac W. Sherrill Co,, Poughkeepsle. ...
H. A. Knhler & Co., New York

T, Foote, NUnda. . - cececmeamecccanemn=

GOUNTY (P, O. Urbana), Ohlo.—BOND OFFERING.,
—%Kﬁ"&?rfg%m Aud, w(!ll offer for Bale at Rghllc auction at 10 &, m,
April 10 an fssne of $1,800 6% coupon ditch nds, Int. A. & O. A
eertiffed cheok for 1095 of bonds bid tor, payable to Co. Treas,, Is required
If a 10-day option Is srvm purchaser in which to ]flw for bonds, Successful
bidder to satisty himself 46 0Wn expense as to the legality of these bonds,

CHELSEA, Suffoll Counﬁ{i‘rimﬂl.—-TEAfPORARY LOAN.—0On

£ $225,000 datod 1 4 1916 and maturing one year from
April 1 a loas o8 ¥ . Parker & Co. of Hoston at 3.45%’&!&0%&

to James O.
Purchaser to

4,268
100.186  4.408
102617 41504

date was negotiated with G, D
plug 10 cents prominm,

CHILTON, Celumet County, Wis.—BONDS VOTED —'The clection

Lol BMaroh 21 resulted: (6 s stated, in o vote of 302 to 162 tn favor of the
roposition to Issup the $45,000 4349 water-works-plant-erection and

equipment bonds (V. 102, ;1 096) . enom, $500. Int. somi-annual at

any bank in Chilton or In Milwaukes or Chicago exchange, Dugon Aprll 1

ns follows: 281,000, 1017 and 1918; 81,600, 1019, 1920 and 16821; &

1922 and 1023 $2,500, 1924, 1025, 1026, 1927 nod 1928; $3,000,

'l[]:‘ll“mué Il'.‘}lﬁé' $3,500, 1033 and 1034, and $3,000 1835, A. J.

B ity Clovis,

CLAY SCHOOL TOWNSHIP (P. O:. Brooklyn), Morgan County,
Ind.—HOND OFFERING — I)lﬁpntf:lma state that {_n W, Fields, :I:yl".lwnﬂ'gji

'll‘l"u!tlij;u:. wiil consider bids until 10 @, m; April 24 for $15,000 435 % school
yonils.

las County, Fla.—ROND OFFERING.—Pro-
)gmlﬁn{e&?‘l?l?ﬁ&%mrinnﬂl*g p. . .\:’;l"ll 19 by 1. 1. Danlel, I.}itry Clirle,
for tho $50,000 5% 30, vehinding bonds voted Mareh 7 (V. 102, p. 1003).
Date April L1916,  Inb, semi-annnl.

Cert, check for 81,000 required.
MMERCI PTOWNSHIP (P. 0. Port Norris), Cumberland
Go?.t?uy, aﬁc.rﬁ'awvn SALE~—On April 3 tha $20,000 6% 12is-yeur
avarage sovlal sehool bonds—V. 102, p. 1283 —wers awarded to K. M.
Grant & Co. of N. Y. at 101567, o basls of about 4.83%.

CONCORD, Dixon County, Neb.—BOND SALE.—On March 25 tho
82,500 0% &6-20-yr. (oph.} coupon municipal electrfe-light bonds (V. 102,
p, 819) wero awarded to the Btote of Nebraslos at 105. Other bids were:
1, L Coffin, QRIeAZO . o a m . - - 52400 Burns, Brioker & Co,, Omaha. $2,400
1, O, Spocr & Sons Qo., Ohle. 2,400 Chas. 8. ICidder & Co,, Ohic-- 2,300

v SCHOOL DISTRICT (P. 0. Cumby), Hoplkins Coun
Tu:%ﬂ!ﬂﬁl;\'!.‘:.'i VOTED —By a voteof 70 to 0 the question of fsanlng 53,()?;(')
bullding bonds carried, 1t 18 guated, ab an olection hold Apcll 1.

UNTY (P, O, Owensboro), Ky.—BOND OFFERING,—
PI‘LDI'{:}JEG‘EE\!\HI'IFSI rﬁ‘.olmi until May 1 by tl;l!ﬁﬁlﬂ'k of Flscal Court, 1t 15
stated, for fhia $600,000 414 % road bonds declired valid by tho Court
of Appeals on Marel 24 (V. '.lSB. p. 12515

—NOND OFFERING —DBlls will be regefyed untll
‘zlfrﬂ?\rirnqu' 1:?'1’%.‘5;11 E %a:l. Clvy A::t.-uuumm.. far tha following coupon

ands:
/ " bonds, Date April 11916, Due
SO0 44 :‘;:!z".’r’;lr:illm,{“?l? oL IgR 000 April 1 1006 nad $183.000
Jpr

L L.
175,000 435 % slorm, yater sowee ponds. Date April 1 19106, Duo
it

15,000 434 % ngiwoﬁl?&o. and exp, bonds. Date Apell 1 1916,

s Apr] .
60,000 444 % Eﬁmr\‘lmjrlkflfﬂ r.l. and ext, bonds. Date Aprll 1 1016,
o Apr 46
25,000 4% :;uwm-rcmnd ng bonds, Date April 1 1016, Due April 1
50,000 4% ‘{'1““"'1“'?1?5% refunding bonds, Date May 1 1916, Due
May 3
, 81,000,  Prin, snd sami-ann, o, blg in N. ¥, Olty, Cert.
chgll'?.%n a ssoilvant. national bank for us& of mnﬁzﬂﬂor, ayabla to the City
Accountant, required,  Bonds to be deliversd on May 8.~ Tho approving
opinfon of Squicte, Sanders & Dempsey of Cloveland will ba furnished suc-
cessful bldder,

DELAWARE COUNTY (P, 0. Dolaware), Ohio,.—BOND OFFERING.
—Propomls will be recoived um._llf] B m. Apell 20 by W, V, Aldrich,
(!mmtg' Audltor, for $50,000 44 76 d-yoar avernge road bonds.  Auth.,
Hocs. 2204 and 2205, Gen. Code. Dinom, $500,  Date March 1 1010,
Principal and somi-nnnnl Tntorist—>M . & B.—payablo at office of Qounty
Tronsurer. e $7,600 March 1 and Spt. 1 T and 85,000 each six
manths from March 1 1018 to Mareh 1 1021, Inclustva,  Certified ehock
an a Dolsware County baak foe 1,000 (oF cash), payable to. County

Auditor, required. Bandi to be deliyeral snd pald for within five days
feonn iy of salp.  Purchiases to pay neeriiod  intersst.

DIVIDE COUNTY (P, O. Crogby), No. Dak.—HONDS VOTED —The
proposltions to lssue the §60,000 site-purebast and ecourt-louse-arection
wnd $10,000 Jall-erecting 20-year bonila At not excooiling 0% 1ot cherled, 1t
{3 stated, at the oleetion, leld Maceh 21, W. 1 Vadnals {5 Ca. A'ud.

DOVER SCHOOL DISTRICT (P, O, Dover), Morris County, N. J,—
BOND SALE—~On Aprll 3§ the €125,000 -15-,';’, Li-yise nverngo sehool
pands (Vo 102, p- 1181) worn awarded to Johin 1), Hveritt & Co.of N, Y.
t L03,07—n basls of about 4,219, Other blds wero:

| :/[fraser.stlouisfed.org/
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Commings, Prodden&Co,
Goa. B. Gibhons & Co.
Bond & Goodwin, N. Y.

| J. 8. Rippal, Newark- 1 4|
Kottatze Hras., New York-- |
M. M. Frecusn & Oo., Plidls 11 3 B (&
Dover Trast Co.; Dover. - 162.706 | 1, L. Crawford & Qb., N. Y 10108
B, M. Grant & Co,, N Y..-102.77 | Natloual Union Bank, Duves_101:60

EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 2 (P. O.
Baton Bouge), Ln.—BONDS VOTED.—By n volo of 411 to 45 the (es-
tlon of wsulng $125,000 building bonds carriyd, reports stato, st an elec-
tion hold March 280

EAST CLEVELAND, Cuyalioga County, Ohio.—AOND OFJE
—Proposals will s recelved until Tp me April 24 by BL- 1
Auditor, for the following 5% bonds: 1
306,000 pesessmanit Bonds. Date April' L 1010, Due Fely, 11021,

o4 000 Luctid Ave, Improvement bond Date Fel. 1 1016, Due 34,000
yisrly m Pab, 1 feom 1917 to 1035 ol and $10,000 Fab. 1 1056

53,000 nsves=ment bonds, Date April 1 1016 Bus part yenrly oo Oot. |
from 1917 to 1921 Inel.

20.000 honids.  Date April 1 1616,
1826 Incl,

Denom. #$1,000.  Prin. and semi-ann, nt: payable at the Guardian
Sayings & Trust Co., Qlevelnnd.  Cuort, check on a Cuyahoga County hank
for 10% of bonds hid for, payable to the ity Tress,, required,. Bonds to be
delivered and paid for within ren days from time of awand.  Purchaser
Lo pay accrued Interest.

EAST ROCHESTER, Monroe County, N. Y.—HOND SALE.—H. A,
HKahiler & Q0. of N, Y. purchased during March the following bonds as 4.2008:
$11,000 bonds, Denom. 11 for 31,000, 1 for 2300. Due $1,000 yvearly

on Mar. 1 from 1017 to 1927 incl. and $600 Maor. 1 1928,

15,400 bonds. Denom. 15 for 31,000, 1 for 3400, Duo $51.000 yearly
on Mar, 1 from 1917 to 1931 incl. and $400 Mar. 1 1932,

Date Mar. 11916, Int, M. & 8,

EL DORADO, Union County, Ark—BOND OFFERING —Fuarther
dotails are at hand relative to the offering on April 11 of the S:s{).:';tlﬂ G

mRo.s::;::

Vade,

Duaa 82,000 yearly from 1017 o

Central Impt. District No. 4 paving bonds (V. 102, p. 1284).

for those bonds will be received until 10 a, m. on that day by Hopkins
py. Hoard of Commissioners. Denom. £500. Date about

Ing. J. & D. Due yearly on Dee. 1 as follows: $1,000 1917, 1918 and 1919;
?l 500 from 1920 to 1925, ol $2,000 feom 1926 to 1930, inel., and 33,500
rom 1931 to 1035, incl. Certifled check for $500, payable to the nhove
Secretary, required.  This district has no todebtedness. o sinking d.
Assessed value of real estate, 1915 (approximate) , $200,000; actusl valos of
real estate, $400.000. Usng an officlal advertisement, wo stated in lass
weok's “'Chroniele,” page 1284, that the amount of bonds offered for sale
was approximately $35,000.

ELEHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On
April 5 the two fssues of 4 kf "% B-year avernge ﬁjizhwny-itnnmwnmm bonds,
aggrogating $68,500—V . 05. p. 1181—wore disposed of as follows, It Is
sLated:
$13.,500 O |I|Jt.~l:ihlalm road bonds to R, L. Dollings Co, of Indianapolls for

$-€ 340 25, equal to 101.966, o basis of ahout 4.1325-
26,000 Gorsuch road bonds to the Elkhary County Trust Co. of Goshen
at 102.048, a basis of about 4.11%:.

ERIE SCHOOL DISTRICT (P, O, Erie), Eris County, Pa.—BIDS.—
Tho other bids recelved for the $200,000 415 % (not 4 44 % =4 ficst raported)
gchool bonds awarded to Holmes, Bulkloy Wardrop of Pittsburgh and
Townsend Whelan & Co. of Phila. on their jolnt bid of 102.781 on Mar, 22
—V. 102, p. 1284—wore aa follows:

Premium,
Cloloninl Trust Co., Pittsburgh $5,030 00
Securlty Sav. & Tr. Co., Tol., and H. M. Fleming, Erie 4,760 00
Graham & Co., l’tlll.ldv],]. Tl -~ 4,080 00

W H & Co., B 00
Rellly, Brock & Co., Phi

rown Bros & Co. and

Loeh, Philadelphia
Lyon, Singer & Co., h
Charles ). Barney & Co., YPhiladelphin

Denom. 1,000, Dste April 1 1916, ¥
1017 to 10U38.

EWING SCHOOL DISTRICT (E; 0. Ewing), Holt County, Neb.—
BONDS VOTED —The question of is=suing the 555.000 5% 5-20-year (opt.)
Luilding bonds (V. 102, p, 997) carrled by a vote of 168 to 58 st the election
held March 25. Thé bonds arn dated May 1 1916.

FAIRMOUNT, Richland County, No. Dak.—BOND ELECTION —
An election will be held Aprll 11 to decide whether or not this village
shall Issie §4,000 695 10-vear fire-apparatus purchase and resarvois-con-
struction bonds.

FANNIN COUNTY (P. O. Bonhnmz. Tex.—BOND SALE.—On March
20 the $250,000 5% 10-40-year (opt !) Road Dist. No. 4 road-lmprovement
bonds—V. 102, p. 1005—were awarded, it [s stated, to the Harris Trost &
Hav. Dank of (.“.Pll{-.ngo for 8§251,257—100.502—and int.

FARIBAULT COUNTY (P, O, Blus Earth), Minn.—BONT) OFFER-
ING.—Dispatches stato that J. L. Herring, County Auditor, will recelve
sealed bids until 10 a. ox. April 20 for 207,000 ditch bonds at not excosding
5% int,  OCortiffed check for 2% required,

FAYETTE COUNTY (P. O. Uniontown), Pa.—DESCRIPTION OF
BONDS ~The $400,000 4% tax-Mteo bonds awarded to Reilly, Brock & Co.
of Philadelphia, and Lyon, Singer & Co. of Pittsburgh, on March 20
‘\'.f. 102, p..1181) are cottpon 10 form and bear date of Apell 1°.1016:  Ink,
A& O, Do $200,000 April 1 1920 snd 1930, Bonds may be reststorod
as to oither pringipal or Interest. Bonded debt, this lssties,  Assessed
valuo 1015, 804,186,410; real valod (estimated), $270,000,000.

FAYETTE INDEPENDENT SCHOOL DISTRICT (P. O. Fayelts)
Fayetts County, Iows.—BOND SALE.—On March 23 326,000 415 %
puflding improvement bonds were awarded to Schanke & Qo. of Mason
Clty,  Duoom. $600; Date '\1”“ 11016, Inf, M. & N. Duson May 1

s tollows: $500 yearly from 1918 to 1023, Incli; $1.000 1924; §1,5600 yearly
Trom 1925 t0 1930, lnek.. and §2,000 yearly from 1931 to 1930, tel,

FERQUS COUNTY BCEOOL DISTRICT NO. 84 (P. O. Denton)
Mont.—HOND OFFERING —Roports state that sealed blds will he recotvi
until 10 a. m. April 18 by 5. 11, Gary, Olerk of Board of S8chool T'ruatees, for

12,00 173 -yoar aver. bullding bonds.  Int. semi-ann.  Certificd checle
OF $500 required.

FLOYD COUNTY (P. O, Now Albany), Ind.—BOND OFFERING.—
Proposala will b recelyed ontdl 10 a. m. -“Jlrll 15 by Olaudae A. Sittason,
County ‘Treasucer, for 50,480 (denom. 8'23;" and £10,900 (denom. $274)
road-linprovernent 414 % boods: Date April 15 1916 Int. M. & N,

FORT DODGE INDEPENDENT BCHOOL DISTRICT (P. O. Fort
Dodge), Wabater County, Iowsa.—BOND OFFERING —Further detalls
are at hand rolative fo the offerlog on May 2 of the $70,000 434 9% 10-year
slte-prirchnse ind bullding bonds (V. 102, p. 1284). Proposals for these
bonds will be received until 8§ p, m. by Lea Porter, Becy. Board of Direc-
torg.  Auth, Secs. 2820, A to D, Towa Code, and vote of 1,176 to 690 at
an election held March 13. Denom, $1,000, Date Juoe 1 1916. Int.
J. & D.at Fort Dodge. A deposit of 2% of bid required. Total bongd:
debt, Including this lssue, £260,000. Floating debt, $25,000. Assessod
value 1015, $3,540,485; actual valos, 20,000,000, Officlal elreular states
that there (8 no contravessy of Utigation pending or threatenod affeating In
any manner this lssus, and that the princlpal and interest on bonds provi-
oisly Issued have boon prompily pald: also that no previous isstues of bonds
havo beon contestod.  The ligallty of lésua to be approved by purchaser,

The offlcial notice of thiz bond offering will ba found aniong thd adeertizse-
mients elamehdre in (his Department.

RANKLIN COUNTY (P. O. Mount Vernon), Tex.—BONDS
DEFEATED . —The proposition to issup thoe $200,000 eosd-comstruction
honds (V. 102, p. 908 falled to cacey ab tho election hidd Marel 28 In
Frecluet No; 1.

FRANELIN COUNTY SCHOOL DISTRICT NO. 37 (P. D. Hil
drath), Nob.—HBONDS VOTED .~ The eléction hoeld Margh 21 Fesuitod (o
favor of the nuestion of issuing 817,000 5-20-year (opt.) bullding and squip-
ment bonds.  The vate was 142 Lo 54,

uoe 1 1918,

102.33
102.18
102.0673

Int, A & O, Dus seriall




FREESTONE COUNTY (P, O. Fairtlold), Tex.—BOND ELECTION
PROPOSED —Reoports state that an election ywill probably. be called in
Streetman Dist. to vote on the proposition to lssue 02,000 road bonds,

GAINESVILLE, Alachua County, Fla.—BRoND OFFERING . —Fur-
ther detalls are ot hand relative to the olfering on April 29 of the $21,000
5% 16-year coupon gold paving and sower bonds (V. 102, p, 1284),  Pro-

Osals Tor thiesa bonds will be recetved until 3 p. m. on thit day by I. 12,

Vebater, Seey, Doard of Public Works, Dimom. 81, 00¢ Date Jan. 1
1016, Inf. Jo & T, ot the Qlty Treastrec's office, Cartified check for 3%,
of bid, payable to the Board of Public Works, required.. These bonds are
exempt from taxation in Florlda. Bonded " debt, Including this issue,
$321,000. No rro:umfz debt,  Sinking fund, $2.456 30. Assessed value
1015, §3,210.000. Clty tax rate (per $1,000), $14.;

GARRISON, Henton County, Towa,—BONDS VOTED.—By a voto
ol 99 to 23 the question of Issuing tho $2.500 0% city-hall-building bonds
(V. 102, p. 1181) carried at tho eloction hold Mureh 27,

UEARY SCHOOL DISTRICT (P. O, Geary), Blaine County, Okla.
—BOND SALE POSTPONED —The sale of tho $21,000 5% 12)G-year
Q}wr.mu} high-schoal-bullding bonds which wus to have taken place on
Mareh 31 (V. 1020 p. 1003) wus postponed indefinftely.

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING —
Proposals will e recatved until 12 m, Apell 17 by A. A. Fowler, County
Auditor, for 15,000 4 35 9% 3-year average coupon main market road No. 1D
bonda. Auth., Sec. 1228, Gon. Codo,  Denom. $1,000. Date Mareh 1
1916.  Int. M. & 8. Dué £3.000 vearly on March 1 from 1017 to 1021,
Incluslve.  Certiffed check for 109 of bonds bid for, Pnyuhh: to the County
Treasuror, required.  Bonds to be dellversd and pald for within ten days
from timo of award.  Purchaser to pay secrued interest.

GENEVA, Ontario County, N. Y.—BOND OFFERING —Proposals
will be recelyed until 10 4. mi. April 12; it t5 stated, by L. J. Willinms,
Chairman of Finaneo Commities, for $45.000 1-18-year il and 326,184
feyear average 4149 semi-ann, Improyement bonds.  Certified choelk
Tor 29 required.

GLEN ULLIN, Morton County, No. Dak.—BONDS VOTED —Tha
Bum!.lom of Issulng the 36,500 watee-funding nnd $1,500 strest-croxsing
-year bonda ut ot excoeding 5% Interost (V. 102, v, 1284) carried ot the
olection held March 21 by a vote of 74 to 26 and 85 to 15, respectively.

GOUVERNEUR, 8t, Lawrence County, N. ¥.—BONDS DEFEATED.
~—The questions ol issuing the 22,000 Parlkor Garnge purchise and 3500
Improvenient bonds (V' 102, pi 1005) were defeated at the eleetion March 21
by a vote of 118 “for' to [71 “against.

GRANITE CITY, Madison Ocmntf.
question of {sshing 540,000 refunding bo
it 15 stated, on Aprll 18,

GRANVILLE SCHOOL DISTRICT (P. O. Granvilla), Ticking
County, Ohio.—BONDS VOTED —A vote of 167 to 86 was cast ot the
Mar. 28 eleetion in favor of the issuancs of the 330000 building bonds, it
18 roported —V, 102, p, 1182.

GREAT BEND, Barton County, Kan.—BOND ELECTION PRO-
POSED —Petitlons have beon cireulnted, ruports state, asking the Cluy
comuailssionees to call an electlon to vote on the Question of fssuing $40,000
publie-auditorium-building bonds.

GREAT FALLS, Cascade County, Mont.—BOND OFEFERING —

W. H. Harrldon, City Clerk, will sell at publie auction at 10 a. m.
May L the $150,000 414 95 10-20-year (opt.) coupon Missotirt Biver wator-
filtering, puritying and softening Honds authorized by vote of 720 to 537
At the olection held Feb. & (V. 102, p,: 727).  Auth., Sco. 6, Art. 13, Con-
stitution of Montann, and subdivisions 16, 64 and 79, Sec, 3258, Politieal
Oode of Montana, Roevised 1007.  Denom. 21,000, Date .Iulp' 1 1916,
Principal and semi-annual inferest (1. & J.) payable ab the City Treasnrer's
olfice, or, at tho optivn of the holder, ot some bundc (o New York Clty to
ba deslgnated by the Ofty Treasurer.  Ooctified check on some banl in
Great Falls for §1,000, payablo to the Cliy Treasurver, requived. Bldders
sholl satisly thomearives ns to the legallty of tho honds before bldding.
Total bonded debe, Ineluding (his Issue, gm:a.nnu. Other indebtedness,
£824,065 10, Sinking fund, $118,250 12, Assessed  value igv_qunn.zml).
1015, $13.360,045; total actual valie (est.), §27 Official circular
Atates that theee 5 no cout m:llulan or threatened
at‘fr.v:r.lmf tha corporate existe &5 of this munieipality
nor the Helo of its present officlals to thefr respective olliges, or the valldity
of the bonds, and that there has nover heen any defanlt in the payment of
prineipal or interest; also that no bond issue has syer been contested.

GREENE COUNTY (P, 0. Xenia), Ohio.—BOND SALE.—On Mar, 30
the $41,000 4142 103-yr. aver. Muding bonds—V. 102, P 008—warg
awarded to Davles-Bortram Co. of Cinelnnati for 342,243 (103.031) and
Int. . a basts of about 4.14% .  Other bldders werp:
Atlas Not. Bank, Cinc. 842,235 00| smsonﬁuud& Mayer, Cin.$42,065 00
Bread, Elliott & Harvison, Secur-S. Bo& T, Co,, Tol. 42,020 80

Olneinnati . . 42,130 RO Provident Sav, Bank &
Tilotson & Woleott Co-— 43, B0 Te. Co., Oinelnnati-. . 41,906 30
Well, Roth & Co.. Cineln. 42,080 50|Stacy & Braun, Toledo. .- 41,042 2
Clummings, Prodden & Co.,

Tolodo. = —ociio. - .= 42,083 00

All bids provided for payment of acerued Interost.

GROVER VILLAGE SCHOOL DISTRICT (P. O. Tiltonsville),
Jefferson County, Ohlo.—HOND OFFERING —Proposala, will be  po
colved until 12 m. April 20 by Seth Willlams, Olerk of Board of Hducation,
for 245,000 6% 9i{-year ayerage school bonds. Auth,, Sec, TH26, Gon,
Godo,  Denom. $2,250.  Date Junie | 1916, Int. J. & D, Due §2,250
yearly on Juno I from 1918 to 1934, welusive, and $2.250 on Dec. 11932,
1933 and 1934, Qertitied checle for 2500 requlred.

HENDERSON COUNTY (P. O. Hsndarson), Ey.—B0OND ELEC-
TION —The election to vote on the proposition to ssue the 400,000 road
toustruction bonds—V. 102, p., 00S—will be hald, It s stated, on April 20
and not Apell 20 a5 ficst reported,

HENDRICKS COUNTY (P. 0. Danville), Ind.—BOND SALE—On
April A the $7.200 4149 t-year average hlghivay-improveniong bHonds
(Y102, po 12540 weeo disposad of for 87,005, equal o 102847, » bagis of
about 3.089% . Denom. 5:&50. Int: M. & N, no 2300 cach glx months
rony May 15 1017 to Nov. 15 1926, Inclusive.

BENRY COUNTY (P, O, Napoleon), Ohlo,—BOND SALE .~
Stato Industeisl Commission hpe purclssed at par the two lssties of
Sl -year averagzo coupon runli-imPrm‘-:m::m bomls whicls wora advertised
to bt sold Apeil 6.—V. 102, p. 1152,

HIGHLAND PARK, Wajy
POSTPONED Tl for roci
hat boen extendod from Apell 3 to April 10,—

HOWARD COUNTY (P. 0. Kokomo), Ind—BOND OFFERING —
O 3. Davies, Co. Treas:, will recelve bids zutll 10 &, m: Apr. 10 for tha
following 458 95 highway-impt, bonds = ;
$0.400 Forest Summers condd bonds In Jackson Twp. Deononi,

3. 800 Tsane N Koyton eostl bbads In Howard & Taylor Twps.

I —HBOND ELECTION —Tho
ncds will be submitted to o vote,

This

ne County, Mich.—BOND OFFERING
yivg bids for 665,000 20-year sower bands
Vi 102, p. 1182,

2320.
Detiom.

F100.
4.300 Qyranx Orowsore cond bonds [ Center & Taylor Twps. Denom.
S 100,

HUBBARD SCHOOL DISTRICT 1!’. O. Rubbard),

Hardin County,
Towa.—HOND SALE.~—'Tho 348,000 bullding honds yotod Mar. 31 hav

been #old.

HUME SCHOOL DISTRICT:NO, 28 (P. 0. Hume), Edgnr County,
Il —BONDS VOTED —AL the election: Mar, 15 & vobo of 48 to 21 wis
cast ln favor of the lssanncenr 35,000 bullding-lmpt. bonds, 1t is statod,

HURTSBORO, Rusiell County, Ala.—BOND SALE —Tha 3,000 5%
D=y watwe wnd lght extonsion bonds offerid on Maegh 15 (V. 102, .
820 haye b 'n\'-ln{:::!. It s sratad, to Sidoney Spltzer & Co. of Toledo np a1.

INDIANAPOLIS, Ind—TEMPORARY LOAN —On Mar., 31 & loan
OF FFL00 datod Mar. 31 1016 and mutneing fn thees months was nego-
tinbed with thi fudion Trease Co, of Indianapolls ab 39 int,  Othee hids

Wi & Co,, Indistapolis, 3.65%.
¥ anlsin & Qa,, Indlanapolls, 3.75%.
THE £ Nup. Hank, Indianapells; 4%, plus $8 promiun.

)://fraser.stlouisfed.org/
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[Vor. 102,

0. Town Park), Wichita
election hold April 1 resulted in
tion of issulng 16,000 6% 10-40-year
bonds.  A. L Brabalkee 1s Prestdent. of

IOWA PARE SCHOOL DISTRICT (P.
County, Texas,—HBONDI VOTED —Tho
a Yot of 48 to 4 In favor of the ques
fopt.) bullding and equipment
Board of Education.

JACESON COUNTY (P. O. Brownstown), Ind.-—HOND OFFERING.
—Proposals will be recolved untfl 10 8, m, April 20 by John 1. Relding,
County Treasurer, for 26,320 4149 (-year averago Frank Fish Jr. et ol
road bonds in Carr and Owen Twp.  Diegon., S316,  Dnto Mar, 15 1916.
E;}Eﬁ)il i" N. Due 3316 each alx months from May 16 1017 to Nov. 15

26 incl.

JEFFERBON COUNTY (P. O, Hillsboro), Mo, —BOND ELECTION . —
The proposition Lo issie 3500,000 road and bridge bonds will he submitied

ton vote, 1t 15 stated, an-April 15.

KAW VALLEY DRAINAGE DISTRICT (P. 0. Kansis City); Ean.
—BOND SALE.—On March 27 the $160,000 415 % river-impt. hands
(V. 102, p. 1182) were awarded to the Fidelty Trust Co. of Kansas Qlty,
;\Ell)” for 160, 167 50 (100.104) and Ing,, & basls of nbout 4.420% ., Other
MOH Wora:
Hi P, Wright Investmens Co., Kansas Oy, Mol oo oo oa 8
Spitzer, Rorick & Co., Toledo. i Al
Commerce T'rust Co., Kansis Oley, Mo_..
Harels Trust & Savings Bank, Chicagn R I AL

Denom. $1,000.° Date July 11014, Int. J. & J,. Due July

EENT COUNTY (P. O. Dover), Dela,—BOND SALE.—TLocal investors
purchased on Mar. 8, at kl‘ll‘(‘.‘\' ranging from 101.80 to 1022, 310,000 5% good-
romd bonds.  Denom. 31,000, ate Jan. 1 1918, Int. JJ. & J. Due
1943 and 1044.

BOND OFFPERING
James Martin, County

—Proposals will be recelved untll 12 m. Apr. 17 by
Ly Treas., for $20,000 5% gold coupon rosd bonds.
Denom. §1,000.  Prin, and semi-ann. int, (1, & J f payably at tho Farmors'
Bank, Dover.  Dud £5.000 yearly on July 1 from 194% to 1047 inel.,

EENTON, Hardin County, Ohlo.—haoNT SALE.—On Apr. 1 the
threo issues of 5% bonds agiregating $39.500 (V. 102, p: 1182) wara
awarded to Siidney Spitger & Co, of Toledo for S41 Va7, equnl to 105,207,

Other bidders werp: .
Dread, Elllote & Harrlson, Tlllotson & Waoleott Co..$41,007 BT
Clneinuati. <o oo oo SALAD2 24 | Woll, Hoth & Co., Clne. . 41,076 15
41,196 35 Hl‘i\l_‘-uluﬂl()l!& Mayer, Cin-

Ir. O, Hoehler, Toledo. |
Proy, 8. B, & T.Co., Cin. 41,1568 12|  clnnatl.. . oo oo 40,987 00

KOSCIUSKO COUNTY (P. O, Warsaw), Ind.—HOND OFFERING —
AL T Logan, County Treasures, will rocolvie Dids until 2 p. m, April 15 for
22,800 44 % G-vear average Kimer 150 Clecla et al, road honds in Jaclson
Dénom, $1,140. . Dato Ape. 15 1916, Int, M. & N. Due$1,140

each six manths from May 15 1017 to Nav, 15 1920 Inel.

LA GRO SOHOOL TOWNSHIP (P. 0. La Gro), Wabnsh County,
Ind, —BOND SALE.—On Mak. 31 the $20.000 4159 B-yr. nvuorags sehool
bonds—V. 102, p. B98—woro awarded to the Fleteher Amer. Nat. Bank
of Indianapolis nb 103,14, & basls of ahaut 4.08 % .

Other blils were: A
Jo B Wild & Co., Indpls.. . .820,5678| Miller & ., Indpla.__ . _.820,511
Broed, Elliott & Harrison, State Banlke, Lafonoaine. ..o 20476

Indianapolis ~ - 20,5651 | Farmers & Mor. Dk., Wabash 20,380

LAUREL, Jones County, Miss.—HONDS A LUTHORIZED —teports
state that a bill has boen passed bf the Legislature providing for the
Issuance of 330,000 hospital bunds, T, G. McCallum §s Mayor.

LEAF RIVER TOWNSHIP (P. O. Loaf River), Ogle County, I11,—
BONDS VOTED. —Newspaner reportd statt that tho propositlon to {ssie
$28,000 road-Imiprovement bonds carried at the dectlon March 25.

LINCOLN, Lancaster County, Neb.—BOND SALE.—On Mar, 31
the thres fasues of bonds, aggremnting $185.170 (V. 102, P L006) werg
awarded to Nelson O. Drock, agent of Lincoln,, b follows: $53,000 (two
Issues) refunding for $50,003 (101.832) and int, as 446 and $127,170 Pay-
tog Dist. spicial nssess: for $120,681 (101.805) and int, as 55, Other bid-

Paving.

ders wers:
Refunding.
.............. $129,271 00 Yok
= 125,380 00 $58,500 00
27,971 25

W. E. Barkley, Lincoln, ..

James T, Wacholy, Omala - .
Socurity Savings Dank & "I'rust
Providont Savings Banle & Trost 08,721 40
Sldney Spitzer & Co., Toledo. .. 08,720 756

LITTLE SIOUX SCHOOL DISTRICT (P. O. Little Bioux), Harri-
son County, Iowa.—HOND OFFERING .—Proposals will he rocaivod 4l
any time by 1. J. Lanyan, Seceetary of Board of Bdaeation, for thia 20,000
5% Nitu—rur‘flmsr- and bullding bonds authorized by volo of 212 to 45 &b
the plection held April 4—V. 102, p. 183,  Int, semi-anoaal.  Dio 20
Years, subject ta call 500 of 1,000 yearly after 5 years.

LOWNDES COUNTY (P. 0. Columbun), Miss.—HONDS VOTED.—
The question of lssulng the $40,000 road bonds (V. 102 p. 1008) carrled,
it 13 stated, by a vote of 166 to 121 at the electlon held April 1.,

Mc ALESTEE SCHOOL DISTRICT NO. B0 (P. O, Mc Alester,)
Pittsburgh County, Okla.—BOND ELECTION —Thi fiestlon of issuing
875,000 bullding bonds will be submitted to o vota, it 18 stated, on Apr. 11,

MADISON, Dane County, Wis.—HBOND SALE.—On March 31
$120,000 sewerage-lmprovement bonds swera awarded, 1t is stated, to N, W,
Halsoy & Co, of Ohleago for $124,045, equal to 103.37.

BONDS AUTHORIZED —oports state that the Councll nuthiorized
the issuance of $42,000 special sireet-lmprovement bonds v Mareh 3.

MAHONING COUNTY (P. 0. Youngatown), Ohlo.—BONI) OFFER-
ING.—Proposals will Bie ceceived until 12 m. Apr. 10 by Frank I, Vogun,
Clerk of Ihl. of Co. Commprs., for the following 5% rond-impt, bonds *
S18.800 Goshen Twps. portion road Donds. l_‘.ln|1u|||= R1.880.  Duns|,880
yrly- un1 Sept. 1 from 1817 to 1026, el Ocre, check for $1,000
requined.
county's portion bonds; Denom. 9 for 84,000, 1 for 24,000,
Do 30,006 yely. on Sepe. 1 Gtom 1017 1o 1028 Tnel,, and 84,600
Sept. 1 1926, Cect. cheele for 31,000 required, ’

6,500 Cloltsville Twn's. portion bonds,  Donom, 81,300, Due S1,300
yrivoon Sepb. | feom 1917 to ju2l, | o Cdre. check for $500 requlrad,

Inta ApDE. 201016, Pein. nnd somi-ann. (il e, Ho—payable ng
Co. Prengury,  Cert. cheak must be made peyablol to the. Co. Treas.,
liitlslio-".w WHE Do rouired - to sanlafy themselyis ns (o LHo legnlity of these
bons,

MAMARONECEK (Villago), W estobagter County, N, Y.—BOND. OF-
FERING.—Proposals will be recalved until 8230 p, m April 10 by Lidgne 1),
Howe, Vil Clock; for the following rog. fresapparabis-pucechise bonds at
not exceoding 5% Int. voted March 21
$6,000 bonds maturing 81,000 yely. on May 1 from 1921 to 1026 ool

4,000 bonds,  Due $1,000 yely, on May: L feam 1021 to 1024 incl

Denon, SELO0D:  Date Moy L 1018, "Lof. M. & N, Cort. cheele on i
Incorporated bank for 555 of bonds, payable to “Village of Mamaronovk,
required,  Chéck must bo made payable in N. Y. Clty. Total dobt;
S4H5,195; sesess. vals, 37,506,302,

MANHATTAN BEACH (P. 0. Manhattan), Yos Angolsd County,
Calif — DESCRIPTION OF BONDS —'his 870,000 plistsuri-plor-erection
and $3).000 paviliop-construction 51a 0% honds nwardod o March 14 to
Lt Royal Seeurelllos Coprp of fx5 Afigelos Lor S03,6000 (103 ,985) and ints
(V. 102, p. 1183} are in the denooy, of $1,000 00d dated Feby 1 1016,
Prio. and stoil-anmnual ine. (P, & A, Isu.w'ﬂ‘.:l-l nt the Cley Treas. office,
orat the Chaso Nat, Bank, &L, Y., b tho optlon of aldae © Duo 33,000
yeacly From 1917 to 1040, incl,  Total bonded debt, Including ehosis Donds,

221,000,  Assess. val, 1015, 82.080,720. Legalivy appeoved by Dillon,
‘Fhomson & Clay of Now York.

MANKATO, Blue Farth County, Minn,—BIDS REJECTED —Al
blds seceived Tor the $10,0080 65 20-yése coupon brldge houds offered on
April 3—V. 102, p. 1256—=ywere refeciod.

MARIN MUNICIPAL WATER DISTRICT (P. O, San Rafasl)
Collt ~BOND OF FERING —Proposals will b cocolyod until Apreil 12 1
©. 8. Whitaler, Socretary of Board of Directors, 16 1s stated, for 2 950 000,
5% Dbonds. ‘Theso bonds aro park of the $3,000,000 issun voted Aug, 28
| to purolinge the plant of the Noetle Coast Water Co.  'ho  block: now

offered will s »uhi contingent upon the disteict belog apheld in the HSupranmo

Cloart, where efforts are being made to have tho Tnw deolared unconsit-

tutional,  Hea V. 102, p, 817, A docision by the Suprono Court 18 -
! pected before Jung 16.

.l-)-1 Toledo.
o Cluelnnatl. .

40,600
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APR. 8 1016.]

Indianapolls), Ind.—BONID SALE.—
f-yr, nverage Gass rosd honds—V, 102,
Fleteher Amer. Nat., Banl of

MARION COUNTY (P. O.
OEI].-]\ 1;'11 4 tho Svl-‘-dﬂiiﬂ ['E !lj Et e AR

. 1285—weare npded < gtnted, 4
ndl:ID:I\D(J‘ﬁSr;O:’“;}!JJ.jOj 50, equal to 102:280, o basls of about 4.068%.

L 1AL SOHOOL DISTRICT (P. O. Marlonville)
L&?ﬁguc‘?&nér?&lffﬁhrr}h'.') SALE~—On March 20 this district sold
a0 issuo of $40,000 road bonda at 102.558,

M 1, DISTRICT (P. O. Marquetts), MoPhor-
uo%!%régr? t.%;.l Il;ﬁnif‘%?\'n.s VO TED —Dy n vote of gm Lo B2 Lho uies-
tion of Issuing $35,000.4 44 %% bullding bonds earried at an election held AMar.
28, M. B. Bruee is Preskdent HBoard of Education.

Wobster

ELD SCHOOL DISTRICT (P, O. Marshiield),
cﬁ;ﬁ?aﬁgg.-ﬂwu SALE~—0Oun April 8 the 511,500 5% 20-yr. high-
gcbml.i);l'dg. bonds (V. 102, p, 1286) were awarded to Willtam B. Comptan
00, of St, Louis st 103.20'and int., 8 busls of ahout 4.75%. Other blds

53

Hanehett Bond Co., Ohlc. 11,500 00| Hubbard D'Ocuch Bond Co.,
Snider, Knnsas St Louls o _acenao (1463
Cley, M-~ 11,794 00 | Mercantile Tr. Co., 8. Lo oo H96
Fidelity Tr.Oo., Kan.C.. Mo, 11 50| Powell, Garard & Co., Chic. - 11,667
Francis Dros. & Co., 861, 11,780 00 | Miss. Val. T'r. Co., 86, Loo - 11,025
MASON CITY INDEPENDENT S8CHOOL DISTRICT (P. O. Mazon)
Oity), Cerro Gordo County, Towa,—BON D OFFERING—Proposals will
ba recelved untll g\}irll 14 by the Sceratary, Board of Education, it 18 stated,
for the §250,000 I #h-sehool-building bonds voted Jan, 18 (V. 102, p. 163,

MENOMINEE S8CHOOL DISTRICT (P. O. Menomings), Menomines
County, Mich,—PURCHASERS OF RS D5 —We are informd that the

urehasers of tha $165.000 414 % school bonds which were sold an Fob. 15
R\r 3160,025, cqual to 102,430 (V.. 102, p. 1236) were John F. MceLean &
& Willsman of Chicago folntly. Do
Int, A& O, Due yearly on Apr. 1
26,000 1022 to 1926 fncl., &7,000

ore

ﬁnluu Nat. Bank, Springf.$11,840 72 G. 0. Walker & Co., 8t. L. §11
11
11

Prescott &

Oa. of Detrolt and Dolger, Mosser
nom. $1.000. Date Ape. 1 1018,
as follows: 85,000 1917, to 1921 lacl.,
1027 to 1930 inel. nnd $82,000 in 1941.
A 0 v (P. 0. Edmonton), Ky.—BONDS VOTED.—
B)P[:FE'EU f;f?FtE’éE {JnN’E? r.%u.- proposition to Is’;n.n' tho 230,000 roud bouds
enreled ab the olection held AMare a5, J. W. Galleway is Co. Olerks
1 Cloun Git.—BOND. OFFERING . —Proposals
METTER, Osndles ht.!{l'a.\ following 5% bonis voted B;;lmllsilil: %
e $2,5(

Due $2,500

alvedd st any tlme for
gﬁin.lﬁfil}(? f\?f{:‘i.:it:-iia 1 lmnd.fl_t|£¥ authorfsed by yoté of 90 to 34,
6, and 32

1926, and 33,000 1856 A 1003 by vots of 132 to 2
+ ipol-bullding bouds, nuthorized 1 o 2 tod
6,500 SE e $2,000 1930 and 1946,
Date April 1 1016.

MIAMI COUNTY (P. O, Peru), Ind.—BOND OFFERING —Proposgils
will be recelved until 2 p. Apr. Lo by Asron B, Zool, Co, Troas,, [or tho
following 4 44 55 coupon rof =lmpt. bonds :
£0,100 C. F. eim et 8l road bonds in Porey Twp.

6.660 DL M, Bradley et al road bonds in pufler Twp. Denom. $332 50.
5700 . W, Shinn et al voud bonds In Harrison Twp,  Denom, 2U85.
7 550 L, D, Lamm et ol road bonds in Jaclkson Tw Denouni. $377 50
o bntl% ? llr_.' 15 1916. Inot. M. & N. Duapart eaclh alx months beginning
ny Ty

MILLABRD COUNTY (P. O. Tillmore), Utah.—BOND SALE.—On
March 24 $00,000 6% 11-20-year (sur.) drainage bonds were awarded to
the Lumbermen's Trust Qo, of Portland at par. Danom. $1,000. Date
Jan. 11916, Int.J. & J,

MINNEAPOLIS, Minn.—HONDS OFFERED BY BANKERS~—In an
advertisament on o preceding page Geo, B. Gibbons & Co. and Hornblower
& Woelks of New York are offering to Investors $500,000 44 7% coupon or
reglsteced jmprovement honds.

1L, Davidson County, So. Dak.—LBOND OFFERING.—
p;ﬁif&?usum{u that Thomas Euﬁtc#!lﬂ.. Qlty Audltor, will recelve 'smled
blds until 8 p. m. Apr. 17 for this $05,000 10-20-yr. (opt.) refunding bonds
V. 102, 1. } 183). Blils are requested at 4 and 434 % Int. Int.scml-ann.
éjm. chocle for $5600 requlred.

MOBERLY SCHOOL DISTRICT (P. O. Moberly), Randolph
County, Mo.—BOND SALE.—On Mar. a0 the $100,000 5% 10-20-yr,
(opt:) coupon building and equipment bonds 1\\“. 102, p. 1183) were awnrded
oW, R, Cotupton Co. of St. Louis at 104,81 and/int., & busis of about
4.40% to optional date and about 4,629 to full maturity. Other bidders
ware:

Prescott & Snldor, Kansag Ol ceaeneamr o rmemmm== SN S 104.410
A, G. Bdwards & Sons, St. Louls . )
Little & IHays Inyestmont Co., St Louis.
Bank of Moberly. -
Commerce Trust Co.,
Kauffman, Smith, KEme
AMississippl Valley Trus .
, Montos County, Mich.—BONDS VOTED —"Ths propost
mﬂ‘gﬂ“&ﬁf gﬁamn S5¥% munlui;]n:;l-llglib lant bonds—V. II;-'.!.l ;|.Im[:‘,l'ﬂ_n
carrled at the election {Sr 3. ;UU $6,000 yearly.

ONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER-
Fr O s will. b received until 12°m. Apr. 17 by Walter H. ating:
Olerk of Board of County Comimrs., for $15,000 41455 215-y¥T, aver, coupon
Rango road impts assess, bonds. Denom. Sl.m}d. Daté April 17 1916,
Prin. and somi-nnn, Int. (M & 8.) payablo ay County ‘Creasury: Lng
£4,000 yrly- on Apr: 17 from 1017 to 1921 dnel,  Cert. check on & solvang
bank oF teust compauy for §500, payablo to County Auditor, eooiired.
Bids must he unconditlonal.

M AN COUNTY (P. O. Martinsville), Ind,.—BONDS A WARDED
IN PART~—OF tho three Jasues of 4 L-Jé-,a =y, avor. highway impt. bonds
apgrozating 356,000, offered on Mar 30 (V, 102, p. 1183}, ﬁ'“" )0, (2 15~
sues) was awarded 1o tho Floteher-Amer. Nat. Bank of Indianapolls for
850,034 30 (102.108) and ink., & basis of about 4.10% . Six 01}101‘ bids
wire recelyed. :

MUSKOGEE, Muskoges County, Okla.—BOND ISSUL CANCELED .
_11.,;,%1“ state that the §tn.yur and Clty Councll og Mar, 31 voted to csnca |
tha $360,000 municipal gas-pipe-ling honds authorized at the election held
Bapt. 28 (V. 101, p. 1211).

NABHUA, Hillskioro County, N. H.—BIDS.—The following wers the
othor bids recelved for this $50,000 47 T-ye. conp: rofunding nobes awarded
to It. H. Rollins & Sons of Boston st 100380 and int. on Mar. 20 (V. 102,

. 1286):
g‘nrrnuru' Loan & Trust Co., New York
Cropley, MeCarmglo & Ca,, Baston.
Ourtls &  Sanger,  Dostan
Harris, Worbes & Co,,
Blalee Dros. & Co., Hoston. . .
Merelll, Oldhsm & O, Host

NEVIS CONSOLIDATED SCHOOL DISTRIOT NO. 36 (P. O. Nevis),
Hubbard County, Mini—BONDS VOTED.—Tho question of issulng
$10,000 bullding bonds earciod, It i stabid, by s yote of 35 to 2 ut an eloc-
ton hetd Mar. 17-

NEW BOSTON (P: 0. Portsmouth), Seioto County, Ohlo.—BOND
OLFERING—'Thos. D. O Nenl, Vil Olork, will rocefvo blds untll 12 m.
Apry 16 for 86,500 5% 17-¥T. atroot-lmph. bonils.
Codo. ~ Denom, $500., Data Ape. 11918, Int. A. & 0. Due Apr. 1
1033, Cert. ehide for 65 of bonds bil for, pniiublu to the Vil Tress.
roquired.. Bomls to ba dolivered and pald for within 10 days from fime af
nward,  Purehaser to pay accried Intoreat,

ORT, R. L—TEMPORARY. LOAN.—On Mar. 30 the loan of
$50,000, masueing Sept. 1 1916 (V. 102, p. 1184), wos awnrded to the Now=
port Trust Co. of Newport ot 2.61% disconnt, plus 35 ots, preminm.

NEWPORT, Cocke County, Tenn.—BOND_ SALE.—On Mar. 30

(] (ﬁm fundite, 35,000 water and sewer ext.; $5.000 strest=impt. nod

aloctrle-lghit=<ystim 5% bonds were awnrded to Spltzer, Roriek

o, of Polodont pre, Denom. 81,000, Date Oct, 11914, Ink, A, & O4
B s T 143 I Do 7 1016 to the B

e amount oF bonds wos e ) J00 the Han-

o BT e Ol eat (104, B 170+ i

NEW ROCHELL , Westchester countf.
—Proposals addross d to H, A, Archibald,

Denam. $227 50,

Auth. Sec. 4939, Gen,

‘51

N.¥Y.—BOND OFFERING,
Clty Comptroller, will be

Focetved untll 13 a. m. April 10,0t 18 statud, for $25,000 4 7, 2-S-year serial
firs bonds. Interest semi-snnual.  Certified check for S required,

HEW STRAITSVILLE VILLAGE BOHOOL DISTRICT (P, O, Now
Straitaville), Perry County, Ohio.—BOND SALE.—O
jusites b h5e sclioal bonds,” nggregating $53.500 . 102, p. 90D), waere
awarded to Sidney Spitzer & Co, of Toledo for 261,583 (105.270) and int.
Other bids were: . TS
Soeasongood & Maver, Oln.801,471 00| Spltzer, Roriek&Co., Tol 860,770 50
Jecurity 8. 3.&T.00.,Tol. 61,441 30 W, L. Slayton & Co., Tol 25 505 (1)
Tiilotsan & Woleott Co-. 00,772 5 Davies-Bertram Co., Clo_ *8,791 na
Murtin Hank O0-wscew.- 6043 |

= For $50,000 lssae. M, 500 jssue.

NEWTON COUNTY (P. O. EKentland), Ind.—BOND SALE.~—On
April 4 the two issues of 4 L4 f-yetar AYerago highway-lmprovement
bonds, n?’iirt!ﬁﬂ“ﬂl‘ fm.nnu (V. 1 p. 1280), wers awarded to J. Fo Wiid
& Co. of lodisnapolis for $16,363 90, equal to 102,268, & basls of about
4.07% Othor bidders wera:

£7.800 §3,200

Roait. Rond,
£7.06500

7.62 76

7.962 50
- 7.960 00
- 7.952 10

Gavin L. Payne & Co., Indianapolls
Fletcher-American Natlonal B:mé. Indianapolls
Maoyoer-Hiser Bank, Indianapolis. .- -....-
Dreed, Elliott & Harrlson, Indianapolis

k. L, Dollings Co., Indifnapolis. ... =
Miller & Co., Indianapolis —eas 1,850.00

NEW YORE CITY.—BOND OFFERING.—Froposals will be recelved
until 2 p. m. April 10 by Willlam A, Prendergast, City Compt,, for $56,~
000,000 41§ % gold coup. or reg. corporata stock as follows:
$40.000.000 corporate stock, [ssned for the supply of water, docks and

rapid transit,  Due April 1 1066, Issaed in coupon form and
interchangeable, danom. of $1,000; for coupon bonds or in
registered form in any multl[talu of suf.

15,000,000 eorporte stock, Jssited for various municipal yoses, Matur-
ing annually from April 1 1917 to Apell 1 FB:! incl, Issued
in eoupon form in the denom, of $1, 00 or in registercd form
in any multiple of $10 for each maturity. Privilege of regis-
tration given to coupon holders. Bids will be recaived only
on thi basls of a single price for an entire serivs, for example:
A single bid for $15,000 is a proposal for 15 £1,000 {tems ma~
turlng from 1 to 15 years. Blds will not he accopted far Sepa-
rate maturities,

Trincipal and semi-annoal Interest Alpr!l 1 and Oct. 1, payable in New
York City. These honds are exoempt from all taxation In State of New
York, except for State purposas:

Conditions of Sale, as Provided for by he Grealer New York Charter.

1. Separate proposals must he made for each clpss of corporate stock.

3. Proposals containing conditions other than those herein sct forih wil
not ba recelved or considered.

4, No proposal for stock shall be accepted for less than the par valne
of tho same.

4, Gvery bidder, as a condition precedent to the reception or consldera-
tion of his proposal, shall deposit with the Comptrolier in mongy, or by a
certifled cheek drawn to the order of sald Comptroller upon n trost com-
pany or a State bank, Incorparated und doing Inisiness under the laws of
thi State of New York, or upot & national hank, 29 of the par velue of
the stock bid for in each proposal.

No ?m osal will be recelved or considerad which s not accompanied
by such deposit.

All such deposits shall be returned by tho Comptroller to the persons
making tho same within three days aftor the decision has boen rendersd
a3 to wha is or are the highest bidder or bidders, excopt the deposit made
hy the highest bidder or bilders,

5. I sald highest hidder or bidders shall refuse or neglect, within flve
days aftor service of written notice of the award to him or them, 10 pay
1o the City Chamberlaln the amount of tho stotk awaseded to him or them
a H{iUer valug, pogether with the premiom thereon, less the amount de-
Pmi by him or them, the amoung or amounts of deposit thns made shal
b forfoited to and retaloed by said city as liquidated damages for such
neglech or vefusal, and shall thereaftor be ‘pnld into the Sinking Fund of the
City of Now York for the Redemption of the Clty Debt,

6. Upan the paymeny oto the Olty Treasury by the persons whose blds
are nceepted of the smounts due for the stock awarded to them respectively,
ineluling aceruod Interest from April 11018, certificates thereal shall be
lr;oi:u-rl‘wi them In suech denominations provided for by the charter a8 thoy

ay desir,

,, 7 It 15 required by the charter of the city that in making proposls

ovory bldder may be required to sccopt a portion of the whale amount
thereol bid for by bim at tho same rate o proportional price as mfg e speci-
fiedd In his hid; and any bid which conflicts with this condltion il be re-
Jected, provided, howeyer. that any bldder offering to purchase all or any
part of the bonds offerad for sule at o prics at pac or higher may also offer
to purchuse all or none of aid bonds at o different price, and if the Comp=
troller dooms it to be In the (ntorests of the r.n.?‘ #0 to do, he may K
the bonds to the bldder offeriog the highest price for all or none of sald
bonds; provided, however, that i the Comptraller deems It to be in tho in-
terosts of the city so to do, ho may reject all bids.™  Usder this provision
tho condition that the biddes will aceept only the whole amount of stock
bid for by him, snd not any part thersol, canngt be inserted in any bids
exerpt those for *'all or none'" offéred b{ hidders who have also bid for “al
or any part” of the stock offered for sale.

£. 7I'he proposals for each class, together with the seourlty diposits, shonld
ha Incloged in separate sealed envelopes, Indorsx **Proposals fn' Corporate
Stock” or Corporato Stock (Serfal), and said enyelopes inclosed in other
sealed envelopes, adidressed to the Comptroller of the Clty of New York,
(No special form of proposal [s required, therefore no Dlanks are furnished.)

Among the * News Items"” on s precoding. pugi of this department we
glve a record; prepared from our files, of honds &l by this eluy at publie

sale duriteg the past thirtesn years.
NOLAN COUNTY (P. 0. Sweetwater), Tex.— BONDS VOTED —Tha
proposition to issun the $100,000 court-honse-erection honds (Vs 102, p. B22)
carried, it 15 stated, at the election held March 28,

NORFOLE, Maditon County, Naob,—BOND OFFERING —Proposals
will bo recalved until 5p, m. Aprit 17 by P. F. Swifford, City Clerk, forthe
following 5-20-yr. (opt.) coupon bomds:

230,000 675 pavhlw. il;umi,« Int. semi-snotal, Cert. check for $150
requlred,

10.000 5% water-ect, bonds. 1ot annosl. € Yort . cheek for 360 required.

Denom. $1,000. Date July 1 1010, Prin. and [ntorest payvable at the
Atiato Treas. offics:  Cert, checks mitst e drswn on some hiank of Norfolk
payabla 1o the “"Clty of Nurfoll.""

NORTH POWDER SBCHOOL DISTRICT (P. 0. North Powder),
Union County, Ors.—BONI SALE.—On March 30 an Issup of $25,000 5%
10-20-year serial bulliting bonds were awardod, it 1s stated. to Keclor Bros.
of Denver o 103,34 sod int.

NORWAY CONSOLIDATED SCHOOL DISTRICT (P. O. Nurwnfl)l.
Henton Gmmtf'. Tows.—BONDS VOTED.—By a vota of 242 to 120 the
question of ssuing the $16,000 bullding bonds (V. 102, p. 1007} carvied
it Is stated, at the election hold Mar. 25.

NUTLEY, Esspx County, N. J.—BOND SALE ~—On Mar. 20 the §140 -
0004 b5 7% 30-vear funding bonds—Y . 102, p. 990—wurs ayarded to J. &
Rippe!l of Newarek at 105817, o basls of about 4165

NYACE, Rockland County, N, ¥.—ROND OFFERING.—N trwspaper
reparia stato that F. K. Smith, Vil. Cleclk, will recelve bids pnell 8 p.om.
Apr. 17 for $50,000 434 % sower bonds, int, semi-ann. Cert, elieck for
205 required.

OAKWOOD VILLAGE SCHOOL DISTRICT, Montgomery County,
Ohio.—BOND SALE.~—On April 1_the i-iB.OUU 414 % 181i-year avarago
toup. school-tmprovement bonds—V. 102, p. 1007 —were awarded to the
Atlas Mat. Bank of Clocinnatd for 241,051—102.627—and {nt., » basis.of
about 4,20% . Other blds wern:

Disyton 8. & T, Co., Dayton $40.224 | Tillotson & Woleott Co.. .-$40.044
Ouls & Co., Clevelan 40,202 | Dreed, Elllott & Harrison,
Seastongood & Mayer, Cin.-_ 40,125] Clnclnnati .- 40,012

OLDHAM COUNTY (P. O. Lagrange) —RONI) OFFERING.—
Proposals will be recelved until 10 ». m. Apeil ‘15 by the Fiscal Court,
W, D, Pinkston, Clerk, for $36,000 5% raonid and bridge bonds,  Demoms,
Mo, 1 10 20 Inel., for $500 weh and Nos, 21 ta 45, lacl., for §1,000 each.
Date May 1 1916, Prin. and semi-annual int. H“S“N” ak place designated
by urchaser. Due$5,000May 1 | and $2,000 yearly May 1 from 192

itized for FRASER
b://fraser.stlouisfed.org/
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to 1936, incl.  Cert. chock for 2500, payable m_ J. Wood Yager, Troas,, | the $130.000 414 3-vear sver. coupon bonds to purchase the complote
required. Blds must be unr:onrlluqmni. syatom of tho r?ft.iéunny Whator \\'urlis!}?:u.—\'. !ﬂﬁipm 1184. l)unump. 40
nly

OLMSTED COUNTY INDEPENDENT SCHOOL DISTRICT NO, 8 | for $1,000, 100 ey and 400 for $100. Dato July'i 1916, Tng. J. d J
(P. O. Bochestor), Minn —BOND OFFERING.—Proposals will b b “;i'rﬂmm of City Treas. Duo 328,000 yonrly on July L from 1917 to 1021
colved until 7:30 p.m, April 18 by Ellis K. Bratager, Clerk Bd, of ., for oy
the $125.000 5% coupon slte-purchass and bullding bonds voted Mar. 14. RADNOR SPECIAL SCHODL DISTRICT (P. O, Radnor), Dela-
Denom. $500. " DageJuly § 1016, Lat. seml-annual.  Due yrly. on July 1 | wars County, Ohio.—BOND SALE.~—On March 81 the $156,000 5%
as follows: 34,000 from 1917 to 1021 inel., 56, 1022 to 1926 incl., 154 -¥r. averag coup. bldig, bonds—V, 102, P- 1095—wero awarded. to
37,000 from 1927 to 1931 Inel. and 88,000 from 1932 to 1036 (nel.  Qert, | Davics-Bertr: Co. of Oincinnotl for $16,721 ({104.806) and int.—a basla
Ari‘fﬁ.'ck rnr}.;‘;?{. of n_rlrfu;mb of hj]{l'lp?mrmc tiul the I_}’reij. llil. af l-:d.i ruqui!rn:f,li of nbout 4.56% . Thers wore several other bidders.
8 purchaser wi D8 re e O furnish such 0Onas. properly rintec r 2
or angrmv-.xl ready fur&tholrilmmturm of the proper officers, IWi!;lir c?;un(-m TIRAiN!_)iOLIl’{{ IGOUNTYﬁ:‘?. \O. 'E_lklinsjl w. \i\'n.——-BD;\d?\S ‘.’:QTI"D‘_
tl}ﬁm 0 attached bearing the lithographed fac-simlle signatuces of the proper h'.l'?.-r? "I‘ibl';"\iti:ﬂ‘,ﬁ"’n}“;%%* P:},‘Laﬂ"‘fh‘n“;i‘“{ﬁ_H;g‘gﬁ,‘:‘};,‘a“"?%‘ﬁ; f::ln:;:")tlltnx?t‘:!:én
afficors. il ) Stated, - L o 12 g OO y
constr, bonds (V. 102, p. 011), * Tha vote was 1,301 to 281, Denom, $100
ORANGE, Essex County, N, J.—BOND SALE—The $39,000 4169 | 500 nnd $1,000.  Date May 1 1016, Int. J. & D. at the Qo. Treas, ofe
20-year coup. funding bonds Ur[crczi on _;\rm-. —V. 102, [) R2—wera | fice, Due May 1 1050, sublest to l.‘:lﬂ part vearly beginning May 1 1917,
M%'m{ud Pntth"t" ;i:\l.\-; o RE)E‘IL Lrbr!::lnlt & Co. of N. Y. a6 104,77 sud {nt., | This district hos no indebtodaess and an asssesed valuatlon of §0,803,213.
8 basis of about 4.15%. 101 ders wore: T : -
hn D Everltt & Co.. N. ¥_104.63 | M. M . B - L Ca. a. 109,858 RANDOLPH TOWNSHIP Portage County, Ohio—RONDS VOTED,
f}%gmrk r;ml;lfurﬁ'n‘, :3 ‘l:‘ b if];g’} tI‘lar?»lls.[15::’;»{'}:%!1.&&(_(};?.';{;?]{? fﬁ?‘iﬁ? “~Tha plection Mar. 28 resul Lc'fl. 140 to 4, In favor of the questlon of issuing
J. 8. Ripple, Newark. . 0433 | Geo. B, Gibbons & Co.. N.¥2103.50 | $18,000 rond-improvemnent Londs, It 1 stited.
H. L. Crawflord & Co., ¥, Y_104.221 RED WING SCHOOL DISTRIOCT (P. O. Rod Win ), Goodues
0 IT 1 'y ~—BON. SALE . — County, Minn.—BONDS VOTED —Tha election held J\I?ll't'.ﬁ 27 restlted
Mar&lﬁ% t-gi! Sg?:'),‘l‘%:’lﬂ gu??;fﬁ,?: (g::f;ﬁt' undﬁlrp?bmﬁﬁ\("i?. 11}2‘ fpr“m&:_"; In o vote of 1,189 to 545 In favor of the question of issuing to th;s Stato of
were awarded, it Iz stated, to loeal banks ab par. - L2 Minnesota the $125,000 highsschool-bldg: . 355, 000 grade-school-bldg. and

10,000 high-school-tmpt. 4% bopds (V. 102, . 1008} .

OWENSBORO, Davigsg County, Ey.—BIDS FoR BONDS NOT . s
OPENED.—Loeal papers state thab owing to laek of o complate statement REIDSVILLE, Rockingham County, No, Car.—BOND OFFERING —
of ttb‘:‘l rlmrulrml {jonditlon of the city with reference to its outstanding and E‘T_']’ﬁ;}‘fif_‘;‘ 11"'02;5![“’5{-‘ 'Eﬁﬁ‘!ﬁﬁ&ﬁ&mh ;‘y, ‘}&HY r‘-fr E’.&lggg I?,‘?._'-legac;a;g

. + : 5 o A . ! S s, 8t . wall, 1] A,
{'i'.ln'a If:‘!rﬁ%ngg égt?lug?iitnu?)doi}%ltﬂmém m‘mntlwnulclibe availablo (1!"‘;‘];‘.‘:‘{,“},‘{15: bullding bonds. Int. semi-annual!  Denam, 31000 4
submltted for tho $225,000 5% sow -consiruction bonds adver— REILY TOWNSHIP 8CHOOL DISTRICT P. O, Hamilton am-
Elsed to be sold March 24 (V. 102, p. 1007). It Is further statod that tho ilton County, Ohlo,—BONIDIS V{)?'}:D.-—'I‘Im( auestion nnl-:r :sLJ{nH tha

elty's financial condition,  230.000 lll-:l.-;.{mml:s carried at the Apr. 5 election, ﬁt. is statod.—V, I32. P

& o ulm’:t Tla?'“ emiinent firm uri }ﬁ)?d I:sw‘erc:m in Clliﬂﬂl[(fl. 1287,
epinion. will be satisfictory to every bidder. AS soom ns that r

opinion {5 received, the Mayor will be dirocted £0 ndvertise for bids ant RSMINGEON, PRAINAGE DISTRICT (P, O. Babcook), Wood
all prospective purebasers Wwill ba bidding on the same conditions with | County, Wis.—BONID OFF Mzh‘\.n.-—lmn.!wr detalls are at hand relative
reference to the bonds, Fu L;m {‘\.m-?tuj: on i-\rarl; l-l.l,ol' r.hnlﬁlr?.tlh;l ti%l (ln:lsm 'tﬁ-s ’stmn-{‘.m\lst-ri
onds (V. 2, p. 1387, roposals for thes ol i}
Sp0sIs il e reserver dn gl pRoSkville), Ind—BOND OFFERING.— | T . oy hi0: P Bront, Sec. B of Gonmirs - 1ag,oponed af
Proposals will be reccived until 2p.m. Aprll 17 by I. H. Rush, Co, Treas., | Die $1.000 yrly. July 1 from 1020 to 1033 lncl, and 23,080 July 1 1034,
flgr- 7.?15‘5 -ll}{% 2;{5. Q:p'erasutw.‘fh 'Il‘hlaor?gsonlt-a n}\?:nél hmni?)lu Rm"‘sﬁk‘;“ Odrt. check for $800 roquired.

2 ENOT. 5 o 4 2 « AL . 1 §38T 25
sl i rom Niay 13 1011 ta Nov: 14 Tk i 0 S 20 | Bicmmonn, AP SSAn Y, TR CRONDS PROFOSED ity clty
pPEQRIA COUNTY SCHOOL PINTRICT NO. 400 (B 0. Poorin), | orids, 1t 1 stated e iy i e
=002 SALE.—On Apr, 3 the Ei completion and Inipt. bonds
Y. 102, p. 1184) were awnrded to the llfnrrlﬁ 'I'rl?&t tl, !:'::w! :II Banlk of RIDGEWOOD TOWNSHIP BGHQOL DI’S,'TR.IGT %P- 0. I,;ldm"

Licago at par and int. for 4s, less & diseount aof 372 50, Dr;"{mr bidders | Wood), Bergen Gounéy, N. J.—BOND SALE—Outwater & Wells of
wers: Jersey City and H. L. Orawford & Co, of N. Y. wera Jolntly awarded, ab

Eremium. | 10468, on Mar. 6 the $225,000 414 % coup, bondsey . 102, p. 823—a basis

?Ir:g 'il"rlmth& ﬂ(nvlram '(ilrmk. Chicago {159 $5,057 50 ']l'.{lr’]‘}?g:“ 121 ll? %f‘a ‘Jﬂ'ﬁ' (l;l*[*’"‘,flﬂmﬁ: N e B e 4

. B. Leach & Co.. O S P S STy 0% FEW OO « CQos, gew. 1045 Ao B Leac J0. an
: N {4 42548 0 | 3:8; Ripple, Neware oo 10820 | M Loach & € Y. ..103.18
N.W. Halsey & Co.. Chicago b s - M. M. Freeman & Co.. Phila.103.638 | Kean, Taylor & Co., N. Y. 102.05
Bolger, Mosser & Willaman, Chicago 4400 7 i R. M. Grant & Co., N. Y...103.51 Harrfs, Forbes & Qo., N. Y__102. al
R, M. Grant & Co., Chicago. ... . .- W Geo. B, Gibbons & Oo., N, ¥.105.37

sty Lo B NIos VoRAB L RAoT, (B2, Op Rlo Vista), Johnaon
N e r ou X-—=HONDS VOTED —Hy i voto o to 24 tha question o
John Nuveon & Co,, Ohlcago 4349 2,887 & i 3, 5 | 3 t
E[o.mli;ism;'inus & State Bank $25.000 nb'p‘;g k;;tﬂi‘vt $16.500 bullding bonds carried, 16°1s stated, ni: an slection liald
seount,
All bids provided for payment of acerued interest € REPLE?' COI;I?TX{ (P. ?!' ;Va!‘uﬂle! o Ind,—BOND SALE.—On AEE. 3
PERTH AMBOY, Middlesex County, N, J.—BOND OFFERING.— 1185)" weee nwarda y Batic Pt 638 430 %0 et Bs
Astention is called to thoe offieial ad vartlsement elsswhaore (n this dopart- {93-?1512 %theé‘ bilvlsl wei'f;ﬁ $98,303 00
mant of sho offering oo April 17 of the two Issucs of 43455 bonds aggro- | Yersallles Bank, ~Versalllos --=--328,
v 4 e e L J. F. Witd & Co., Indiann N e 3, 1
Fa:h}‘spﬁ :.’.‘{::El‘?_; For detalls and terms of offering sée last wealt's “Ohron- {Q“m}w?l)l\lnmr‘i!-:mﬂ N?tfnnnllwﬂarlk. Indianapolis__ _ _ 28,377 ?g
o page 1287, Ireod; Blliobt arrizon, Indlanapolis_ . .. __. 28,570 00
PHILADELPHIA, Pa,—PROPOSED. LOAN.—THo Olty Oounell will | Firse National Bante s T meeen s b -----~- 28,245 G0
take tinal nctlon an April 11, I¢ 18 stated, on i proposed logn of §114,500,000 ROANOKE, Rosnoks County, Va.—BONDS VOTED —BY. & vote of
bearlng 495 interest and matariog one part in ,Iilo years and the other in | 771 to 231 the question of Lssuing the $300,000 4144 % 30-yr. sohoolblde,
O years. The loan, if approved by the Counell, will ba submitted to the bonds (V. 102, p. 731). earried ot tho elsétion hold March 28, P. l?.
\‘?f;li“ﬂi i.lt nurnhcldcirlmt Itn lul.l mihl May I:i!. ; () ils [Iroptulmcddm uml! ﬁi‘] (t‘gd),{lﬂg Tuekor is City Ulerk.
of the loan for additional subways an elovated rallroads nnd 0,000,00 Qe p
far the Impravement of port facilitles,  OF the othor ortion, amounting | ROCK (BAPIDSi Lyons County, Iowa.—HONDS VOTED.—By n
to $47 400,000, 32,460,000 will b used for the free Library: systom, S4.- | Vote of 349 to 140 the question of lssuing $15,000) olnctric-llg_:m and wintor-
ﬂ&ﬁdﬂm] fOI'I sumb;"; ;:r;u‘?g -r.-;mnpi. &e., ss_g.m.mg} ;63»0,_]“. a’!)u]itlml ot | Systems-extension bonds carried nt an election hukl Mareh 27,
tade cfossings, S0, 00 for parkway purposes, 82, W000 for sewers,
gl 100,000 for Leagus Island, SRR(H}.I}I}U I‘rﬂ- h!m] tal and ciby-hall-improve- {p%’.n }aﬁﬁfn?}w gﬁé ﬂ};}}'};’},’u,‘,‘gﬁ’ig&g.’f}ﬁ{ﬁiﬁ?ﬂi‘,ﬂiﬁﬂﬁ?
ments, $1,725,000 for malntennucs, &ov, and 31,000,000 for an art fnisenm. | $10,000 55 bullding Improvement bonds wWero awarded to Schanke & Co
PIERCE COUNTY (P, O. Tacoma), Waah.—BOND SALE.—on | of Mason Clty. Denom, 51'00013 Ufltf."]:l(‘c. 1 10158, Inb, ) & D.
Mareh 28 the $173,000 funding bonds wees awarded, It §s stated, to Wm. | Due $1,000 yearly Dee. 1 from 1920 to 1035, fnclusive,
. ;‘.::mpr.nn Co. of 8t. Louls for $173.385 (100,222) a5 415, & RC:FIOOﬁ' Stearﬁm ?ot;n?‘y, ih‘limx.-——.ﬂ;);v!is Vﬂ?igfu.-—v‘lﬁ‘upgrmrséam
P INVIEW INDBPKNDE“T SO0HOOL DISTRICT (P. O. Plain- A1l this village authorized the sninnea: ol watar-waor! onds nt & recent
vl?w)], HJ:IIF “County.‘ Tlolx.IT{;‘U.\;{l ;)!—'i{:‘ﬂﬂ\’ﬂ.]—;—l"lrnpumslslwi]ll ha n.\i- electfon,
ceived until § p. m, Aprill 14 by H. E. 3 cages, Presldent Schiool Boaed , . 0,

%‘g:i f'..r:;_'lirsuirjatL .'.'l'.;. ??T:“?"]”r"\ ‘{apt,.]‘:lhE:\ir[:!flr;}g’ km‘lhi Qix}blwrii)zrlwl by ;rllt--j-ngf M‘ﬁg:x ?}EHR;FWT%W?EE\?}?E? f?{L‘E;?SIITJ\RIxﬂ?ITI {,-Pug iliﬂdfﬁ'ﬁ]w? ?ﬁdﬁ}"
> nt the vlection held Mar. - 102, p. 1184).  Denom. 31,000, | cons. y 5—V, 102, p. B4 e swarded to J, 5. i
1\):1&;5_ ;\Intr.’ IS\}‘.)];L il’r21\1cililil s:l){nlt:nji!in. Ii(m‘.‘nu%:.hu Himl“ gﬁns.?mm, f‘\?l?:t{"nri'cxg”llf}f'}}‘ll'lldw_\‘ 1049 WS NATIed /00-J . S S IUes08
AUSHNG at tho Mechanies & Metals Not. Batie, N, Y.. o i the t 'reas, i Ty -
Offlce, — Cert. or eastiee's check on somo bank i Plalnviow for 2,500 ;-'l.\" ROYSE INDEPENDENT SCHOOL DISTRICT (P, O, Royse), Rack.
able to tho, Prog. of School Board, roquired.  Bids ranst ba mado on blank | woll County, Tex.—-BONDS V OTED —The electlon held Apell 1 resulted
forms furnished hy the Sehool Board. Unconditional bida . only will be | In favor, e (s atatod, of the question of {ssulng F20,000 bullding bonds

mns‘ fh-mli [:t};ulﬂt o hog?kun! up illiltl m{;l I‘a}r o .‘l{}t‘l;li:l.‘i delivery i‘Jf“.-*L\_Illl' V. 102 p. 1000,
can ba made, ellvers: of honds in eithee 86, Lot & Ohicago or N forle, —F0] ' 1D — Lo
as may ba requived by ths l:n‘refm-snr. Bonded ‘r:uhr.. inc!:;rlln T :.1‘1?53 Lastio .S%N DI(.BQO_' 3.”,“- Dlogo‘ C.oun:'.y % GM BOND S VOTLD ~=Tocal
: : + : g papers state that the election hield March 31 rosnlood (1 favor of LI question
:Q‘I}Q!},(nm, bil!hllllf fund, 29,5580 Sls,_ Asspss, val. equallzed 1015, 34,040, of issuing $100,000 Dulzupa vondult-restoring umuln nnd thie following
925, approximaste valus (real nnd poesonal), $6,7.49,5377. ropositions: Diveralon of 3100,000 feom: thio dovelopment fund of the San
PLATO, McLeod County, Minn,—BONDS VOTED.—The auestion of | Dlega Rivir to the tonssruotion of thiy Othy pipe Lne: divession of 875000
lssning ciby-hall bonds recelyid a favorabla yote, 1t I3 stated, at nrecent | from the raervofe fued to Sh reconstruction of Dipa lines jn Otay aod
olection, S\\ru.on;‘nlu:i‘ I\r’;;tln,v nuil r.r; rlol-igurr:\t;]g;g u{ Il.llli i‘”ﬁﬂﬂ" '.nlm;yp‘?fmln (;’B.{lrl!_'.:.
« X ok wwan 4,1 i + H518 to o mod 4490 487, ro-
Actiey Joffaron Gounty AL SONOOL DISTRICT (8, 0, Port | Byl e V0% ¥ A PSuh
5 =, ) Xk Lol (=i - Tl v
oL Toludo have bean awarded $150,000,5% 20-40-vear opt. cottpon Balidre SANTA MARIA, Santa Barbara County, Callf,—DESCRIPTION
bonds for $407,277—103.830—and int. §g5r)‘nu of these bonds were mﬁ OF BONDS.—'The $75,000 555 wuu-r?,:luur.- murehaso bonds recently awands
vertised to be sold March 31,—V., 109, p. 010, ed an 106.10 Lo the Anglo-London & Darls ntlonal Banlke of San Iranclseo

- 102 - 1094 ) 3 . 111 1916. 3
Bucker, Gty A i oo ST, Ohlo.—BOND OFFRING —1,. A . | £:402,D; 1000) aro iy the denom. of 81,000 wnd dased Apei 1 1910. ot
ucker, Cley Aud., will recelve thn < m. Apr, & i 50, 4 3 5% 4
20-rr.rmup!f H‘nl-ur-works:norumt,lm; bonds. rln)enoh;u. 5503. ‘Date M_r-} 1 SAUGUS, Essex Coung._‘nﬁus.-{?ﬂ;w) _GFFha}"NG-Mm(I!! will be
1916, Int. M. & N, at offico of City Treas.  Due May [ 1036, e, recelved unsil S:30 p. . Aprll 24 by the Town Treas. for 10,000 w nbor and
check for 294 of bonda bid for, payable to Cley Aud., required.  Purchnses | 875,000 school 455 1-20-yr. honds, It I8 roported.
te pay acerued intorest. SECAUCUS SOHOOL DISTRICT (P. 0. 8ocaucus), Hudson Coun:
BOND SALE,—On Apr. 5 the State Industrinl Oommisston purehinsed at ty, N. &.—BOND OFFERING.—Proposals will ho received uatil 8 p. m.
par $40,000 21 H-E/r. avoraps Mood-wall and $40,000 13 35-year avor, water- | Aprll 18 by Johin Bremmer, Dist. Cliele, for $40,000 4 149 125-yr. avar.
works oxt. 414 % bonds, {c iz stated, q[:;musm 3;;5.:0] hrinrh. [‘D{:)uu{ur.r.ﬂ .Ol(.{il‘ll;l tunltg-!b uli. l[ lilt[ll 3'5:1[?&‘}#. ;Far?
¥ ue $2, Yearly on Fob, om 192 d=oy Incl., nod 83, 1
er; %Tozﬁ'és? ‘;f_ﬁﬁgg?g L\‘;PII?-,‘TE(I‘:ET“(E?I?'Q!P.?J!t:tg?wnginﬁfnrf (o)ll?':i an. 17ob. 1 from 1928 to 1935, Incl. ~ Qeort, chieck'on an inwﬁ)mml} banle
investor, purcliased b par 332,000 4 &% wchool . bogds. Denom. $1,000, | OF st company for 5% of bonds I for, payablo to the < HoLed of HEdu-
Date June | 1913, =& D.  Duain 1023, 1033 nnd 1943, stibject to | S*Hon," required,
eall after June 1 1018, Theso bonds are tha unsold Partions of two issues SELMA, Johnston Cou_ntg; No. Car.—BOND SALE.~This town
regating 65,000, recantly sold an lssua of $15,000 8535 9 honds:
agg

PRAIRIE TOWNSHIP SCHOOL DISTRICT, Franklin County, SE¥YMOUR SCHOOL DISTRICT (P. O. Seymoutr), Wayne County,
Ohio.—BONDS VOTED —The proposition to tssiie $42,000 building bonds | Iowa,—BON DS VOTED,—By a vota of 033 to 81, the quostion of {ssuln
carrled ab the election April 4, it reported, the §40,000 bullding bonds carried, (¢ 1gstated, 86 an eloction held Mar. 26,

PEM?ILL?‘&{CN& County, Ore.—BONDS VOTED,—Tha quostion, SEYMOUR SPECIAL ROAD DISTRICT (P. O, Seymour), Wabater

ym

of Issuing tho $100,000 railroad-constructlon bonds (V. 102, p. 1184) car- unty, Mo,—BAND OFFERING.—Additlonal (nformatton 4. ab hand

vied, It 15 stated, at tho olection hald Mar, 28 The yote -mg a56 f.o) 1. f‘;?mﬁf to ltgn orrﬁiu-lru: on :\pr!l‘ﬂf: og_‘ :ht?z S-Egliﬂﬂ% ﬁfﬁa!]{ug*m%%%l]m‘

TaS &R, Benton County, Wagh,—RONDS VOTED.—Tha question | bonds (V. 102, p. FE0) FTODRenl pcr o iy 0

of issuing the $12,000 funding bonds (V. 102, b3 011) earrled, u"&’,ffm;’l. 2P, . onlgh.lt- (E;pr ]l])y L-l],}:’. w. -E:ll‘léltlgn.&0{grknlgom{.grcgnﬂglml{lno‘:::.
3?1:;- A FOto of 30 to 16 at the electlon held March 28. *Jas, G, Boyla |3 Olty ?)lug g; ggqn;&m; ,,,}Erﬁo 1 from 1018 to 1032, inelustve.  Cercltled chook
R =k * | For 500 roquifred. o district has no bonded debt.  Assessed valuo 1014,

33(?001"%51 con;ntl"nd ‘(Pv' %ﬂ So%agg;:ﬁj, Khy.-—BOx\;{]JMS;l‘EIt.E.—;l‘h’o s?m I’snun.”qsma and county tax rate (per $1,000), $9 20,

000 eatponds (V, 102, v, 1092) have heen awarded, It is Stated, —DON T
e BRI AMRY Nt B ot Chicmatt o 101 _BERROXOANFALLY, Shoboreen connty, WitooohoNDs vorsn
b?mcr. Adams County, Illa.—BONDS VOTED.—A voti of 4,045 faor) wateesyorks-aystem bonds (V. 102, p. L18B) carried e bhe cloctlon
o 1,400, was cast at the election April 4 In fayor of the auestion of issulng | held Apr, 4.

tized for FRASER
:/lfraser.stlouisfed.org/
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SHELDAHL CONSOLIDATED INDEPENDENT SCHOOL DIS- | feld for $15,041, equal to 103,588, a basis of aboub 4:21%. 'The other
TRICT (P. O, Bheldahl), Polk County, Iowa,—DBOND OFFERING— | blds wyerd: ; -
Proposala will be roceived nuell 1:30 p.o, April 12 by ¥. E. Horolng, Scey. | Tllotso & Woleott Q0cciciveemenn=
Board of Education, lor tho 325,000 595 2-10-year (serial) building bonds | Breeed, arrison, Oincinnatl
authorized by voto of 120 to 36 at an dlection held Mareh 25. Ohio Natlonnl Banlk, Columbus. .

Provitont Saviogs Baiilk & Trust Ca.,

SHELLROCE SCHOOL DISTRIOT (P. O. Bhollrock), Bubler bl it W
County, lowa,—DESCRIPTION o BoNDS.—Tho $5,000 5% school- SPRINGTOWN INDEPENDENT BOHOOL DISTRICT (P
slte-purchass bonds awardod ab 101,50 on Maveh 22 to Schanka & Co. of Springtown), FParker Ugunty, Tox,—BONDS VOTED.—A Ifavorabla
Masgon City (V. 102, p- 1258) are in the denom. of 3500 and bear dateof | voto was vast, It Is stated, at the aloction Deld Baes 27 on the question of
April 1 1016, Int, A, & O. e $500 veacly April' L from (021 to 1930, issiing 11,000 building bonds.
I nclusive. STARR COUNTY (P. O. Bio Grands), Tex.—BONDS VOTED.—The

SHERBURNE (LOWN), Chenango County, N, ¥.—H0ND SALE.— | proposition to issuo $G0,000 oe rond=conste, honds caceled, 16 1s stated, at
On April 3 tha s.i.lﬂ.}][) }3'—:: :li-‘-.\'-'ﬂi' ﬁt-i-r::‘at{'o :ia, st!;uri.vl I:ri-l;,r.i-i{:m?;l.:?:a!: y | oo election held Mar. 24,
bonds (Vs 102 b+ 1288) wero awardid to-Lho Shocpiing Nat. Dank of She v s  RONTIS VOTE
burne ;L 101,185 and [nterese, o basts of about 4.60%. Othar biddirs were: __“i?l[':f‘fl%i: ?{xﬂ:‘fg‘?%? ';ut:;;itiaﬁmedi?:"{ i g{}f&:ﬂ' ig]i E\l-';f{?p‘{.ul?»arfﬁé
cA¢ Kaliler & Co,, No Y- 101:181| Farson, Son & Oo.. N ¥- -10L00 1 o tetod by & vote of 151 to 42 at the election March 28.

IT

Earlvillo Banle 101.00 |H, F. Hars o= 100,60 : 5 . .,
BHERIDAN COUNTY KOEQOKL DISTRIOT MO-",(Eudy anti | SDnT COUNTY (5 O, AKTon), O et $140,530 46

g IJ?}I'H- ;\?}I}li' 13 b&" AP, Hlﬁl}l;ll:‘]}iﬂtrl}}h Olorle, for 3‘_;,.”;;'[" l!i-‘.!i'l-yulmr \\'1»[5 :uu}l:llh'tl ["1".-1“551“;.!". nuu & Co. of Now York for $147,787 (V. 102, p.

(opt.) r}].:r;;un‘.hu?;s and lmihl{i}t{u,‘g| ho?;ls vo{;-d I-;v.hl. zlt}}.m[nti(;-l-i-st.i:'mie nut]. L1867 The QueT: R e (s | DrbAnmi

to - cxceed %, enom. 31,000, ate Mnarch 016, elneipal and | goieoneand & Mayer, Cin.$1,416 I,;" Hornblawer & Weeln, N, Y.3877 08

sami-annial lntérest (M, & §.) payabls at the Connt Mronsurer s offien || GoasOmI ridden & Co.y et bt g S s gl Ko b et

at Plentywood, Certitied cheek foe not less than s:.ﬁnn, payablo to the (".‘1'{‘)",‘3;:5" Fridden & Co., xe e “P“I'é?“’?m"‘;" Waoleott  Co., 5 -

Diatrict Clerle, required, This district has no indebtedness. Assessed | o400 wat, Bank, Columbus 7 o8| 1. . Hoghlor, Toled0s - -- -

valuo 1910, $172,688. Blda must b unconditional. Haydon, Miller & Co.,Olev, 37 50 | Aldney Spitser & Co., Toledo 658 50
SHERIDAN COUNTY SCHOOL DISTRICT NO. 7 (P, O. Bherl- | Stacy & Hraun, Toledo. . .- 24 20| Wall, Roth & Co., Oincinnatl *081 00

dan), Wyo.—BOND OFPERING —Proposals will b recelved untll 8 p.m. llr-,:l.'{i. Ellibtt & Harrison, I'W. 1. Slayton & Co., Tol...x102 08

May 2 by the Distelct Clerk for $42,000 6% coupan buflding bonds author- Clnglnnnt). o ceeccna-a-= 008 Z |

:m?’ Ly wote of 202 L0 50 at an election held March 27. Dot 95 05 | == = o

'Quw uly 10 1916, : Prineipal nndnu’eml—anlnu?l iufiarnlgsranl:nl:{)a_l}ik;nafi .-,"” Tor $112,783 63. = For 344,766 20.

& AITCD'S s, Due §2.00 an. 2 - At

felusive, "'ﬁ::‘;tl;iiilu{{h:‘rlg fu:-ms?z‘]ﬁhO Saynhla to 0. 1n Hoak, DIstrico __?ESBE'F._FQUNTF (P. O, Georgetown), Dele.—BOND OFFERING.

e, et chec, fon SL000 pagabio b, i Moty AR | i staie 4l Wt LU EEEE GRS 27T0 25, wieads

value of distrles, §7,732,150 . brfdge honde. s . for $15.000 4% 10 2-3-yr. ayerago

—RONLX OFFERING.—W. It Lindelof, . - . -
* SIBLEY, ora County Ty oD SUEREING NG S | SARBANT SOTNTE.P, 0 Bort Mas e R S
7 sl <1 Feb.—V. 2, P Bld. SELD = 1L 0] 58 y Al ; - R

ik Sl W AR Do iionems Wi Se0 oY P00y coll | qumtion of ipalg 85,000 Jeyessomploion beads, 1 O ok
on Ape. 1 fl..,m' 1018 to 1022 inel.  Assoss, val, 2155,000. Shodrman of Leves Compmission trs.

] 40HODL DISTRICT (P. 0. South 5t. Paul), TARRANT GCOUNTY COMMON SCHOOL DISTRICT NO. 99
n:fk?-?u'rgo&ity%:‘fr‘fn.-—ﬁn.vus L IO kb blactlon . hold Mar.. 28 | (E: Oc Xort Workn), Tex.—HOND ELECTION —'The question ofissulng
rosulted, it 1 stated, In a vote of 88 to a4 {n ravor of the question of issulng *{5-3'1)‘?";1 on hllding bonds will be submitted to s vote, it I8 stated, on
$25,000 bullding bhonds, April 29,

SOUTH HAVEN TO
c::ucrl!ty. Mich.—BONDS VOTED ~—Thy question of Issiting the 825.000
road bouds carried at the April 3 election by a yote of 167 to 38.—V. 102,
p. 1185,

SPENCER SCHOOL DISTRICT (P. O. Spencer), Tioga County,

; THOR, Humboldt County, Iowa,—BONDS DEFEATED —'Ths el
WNSHIP (B. O, Bouth Haven), Van Buran | i 5oq” Macch 27 resulted in the defeat of the question of issuing $5.500
watie bonds. ‘The vote was 35 “for” avd 37 “agalnst.”
TIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Tiro), Craw-
ton_l[ lG,oum;\s, “(}hi?.-- —‘I‘I{L}'p !tlu-‘."'r:mf\'t!i.—-\;r(;;m.?nilad \vlrll bes réngi\'%
BN P PRI NG —Bids will barecelvod until ¢:30 p. m, April 1: until 12 m. April 26 by W W. Dayis, Clerk of Bd. of Kd., for the $58,0
‘f{, ?E ¥ thﬁ\l: }r‘i,-!vfuf'gi{d\-l( of Im‘ ftrwi-:sl..ufu‘r an 1880 0f 3.‘1!?.43!‘1‘0 -T‘,“i ""cfn.‘:ij-!':.rll‘s 6% conp site-purchaso and constr, honds votad Mareh 14—V. 102, p. 1001
DF. el ool bonds, 16 15 raporeed.  Int. semi-ann. 3 Denom. 9500,  Date day of sale. Prin. and semi-ann; int.—A. & O~
avernge el ' ; 2 payable at office of Rd. of Ed. Dug each slx months s follows: 3500
apRINGFIELD, Clark County, Ohlo,—HOND SALE.—On Apr. 4 A‘yril 1 1918 to Oct. 11920 [nel., 500 April 1 and $1,000 Oct. 1 from A el 1
the threo {sshes af 59 OM-¥r. aver, nssoess, botds, aggrogatiog £15.201 | 1921 to Oct. 1 1924 incl., §1,000 Aprit 1 1925 to April 1 1931, Incl., § 00
(V. 102, p. 1001}, e nwieded to the Bpringtield Bayings Soclety of Spring- | Oct. 10 1031, £1,000 April 10 1032, $1.,500 Oct. 10 1032 and 81,500 from
NEW LOANS. NEW LOANS.

$50,000 “ PROPOSALS
Road District No, 2 of Bossier $2,500,000 LOAN

Pafi:g' ]:-(;’;’j:;‘“ School District of Philadelphia, Pennsylvania, 4% Serial
Aealed proposals :ﬁl be recelved h;i_thu Pollce G(]ld BOﬂdS

Jurﬁ of ths Parlsh of Hossler, on TUESDAY
PRl 11, 1916, for the purchass of $50,000 . -
fbad Honds of Ko District No. 2 of the Parish Free of all Tax, including the Federal Income Tax
of Boksier, Louisiana, dated September 1, 1915,
and maturlng feom 1 to 80 years after date, Inters The bonds will be registered in form. The denominations will be

il Iy,
et 5 per cant pec annum, pi shle ;:;“,ﬁ:”ﬂ“c;fu €500, $1,000 and $5,000. $125,000 of Loan will mature each year from

both prlmﬂxgnl an e Yotk =
geabord .:e“mmrr;:rn‘t‘ﬁ Olty. of "INew X October 1, 1926, to October 1, 1945, Interest payable April 1 and October 1
'{"fﬁ?ﬂ %}mm‘n‘r permy of each year.
Jatrict No. 2 o {
ant nﬁr authorisy of & I."‘S«mh-.-d Proposala will be recoived by WIL= of the property in tha School District be lavied
By voters ok & apeel AM DICKI,’ Secratary, in the office of the for the payment of principal and intercst an
f)int.riﬂ- Board of Public Education ‘ taxes on such obligations, in each And svery year
e bids for tho putchass of tha bonds should | BUILDING, 19TH STREET ABOVE CHEST- until the loan Is paid in fall.
be addressed to J, O. Logan. President, Polica NUT}“ ELPHIA, UNTIL 12 O'CLOCK Proposals must be subimitted upon Llanks
ey Benton, Bossler Loulafnna, - and NOON, MONDAY, APRI 7 O to be obtained from the undersi ned,
ahonld be accompanied by n cartified - check for [ MILLION. FIVE HUNDRE THOU No bid will be considered unless accoms=
§500. The Pollce Jury reseryes the rlght to reject | (82,500,000) DOLLARS SCHOOL LOAN, on panied by a certified chock drawn to the
any and all blds. conditions as follows : order of the School District of Philndelphin,
The mfam-y of_the honds will be auﬁrﬂmi hi TWO MILLION FIVIE HUNDRED THOUS- Pennsylyania, for five (SL_Pur centum of the
Me e \llon, Thomson & Clay of New York | AND (§2,500,000) DOLLARS school foan for par value of the bonds bid for,
Olty. whosa opinlon will be furnished to the pue- | the purpose of ealsing the necessary Niods for Ohecks or certifleates accompanying bida not
chuaers without ehatge. DrOSLHTR Bitea. And trecting blldings. and, bd- Asvepted will Lo returnod ta the biddary within
Aty information relativa to the lewms of bonds [ ditioos for elementary and Pizlu:h eheols anid of forty-eight hours, after tho ppening of the bids.
can ba obtained by lotter addressed to J. O.|erecting an administration bpflding for school Doposits of successful biddors will be spplled 1o
Logan, Benton, Loulslana. nees in the 8chool District of Philadelphin, author- partial payment_of the smount of the loan
J, 0. LOGAN, jzed by resolittion of tne Board of Pubile Bduca- SWarded ‘them. No allowanve foe interest. will
Prealdent. Polics Jury, Bossier Parlah. tlon, Behool Distelet of  Philadelphin, Poonsyl- be made on advanes payimears.
Hepton, Lonlslana. vania, “E‘Sm"“" February S, H.Ilii. Gettlement o full for the loan awarded must
R. B, HILL, BONDS will be lssued i registered form, in b mode with the Secretars on or hefors MON-
Olerk, dl’lrl;pmltmf.lmm of 8500, $1.000 and $5.000. DAY, APRIL 24, 1010, at 3 o'clock P. M., and

= — — hivsatd snm of two million five hupdeed thous- Includs payment of neerued [nterest from April 1
and ($2,500,000) dollars will bear Interest at tho 1018, to (iny of settianent, ’ *
335‘000.00 rato of 4 per centum f:or annin, payabie semi- — Bids atless than par will not ba connidered.
?lr‘lgt}llsl!é{ 1(::: the !t.lr”% l( :tys of A [n;il nud [(.)ctuhur. i 'II'Imr lsnnj:'-l of Pu llc]l-:dnmtlun reserves the
" 3 yment of inteérest to ba made on wie rleht to refect nny or all proposals, oc to awa
Clt‘,y of Watertown, N. Y. | first day 6f October, 1910, #ld loan anid interest any portion of i 1oat FOF which bids sball be
thereon to bo payable froo from sl taxos. received. ns it may deem best for the interest
BRIDGE BONDS The principal and Inteérest of eaid foan will be of the Sehool Dlstrict of Philadelphia.
{nssmhlu at the Farmers' & Mechanics' Natiooal Being  munleipal bonds, coriificates of the
Qity of Watectown, N. ¥., Iank of Philndolphis, In lawful money of the School District of Philadeiphin constitute legal
Murch 10th, 19186, United States, in gold coln of the present standard Investments for trusy funds and éstates,
Bealed bids will be récolyed by the Treasurer of wulght sod finoness, Tiids may bo made Tor “all or none'" or forany
of the Oity of Watertown, at hls offles In sald All taxabli real patate Tn the Glby of Philadel- portion of the Issua,
Qity, up to 12 a'clock noon, APRIL 16TH, 1916, | Phia L5 subject to taxation for scliool purposes, he legality of this issus was approved by
for e purchase of Twenty Five Thousand Dol- Ihe pesolution suthorizing  this loan provided John G. Johnsan, Esg., and a copy of his
tars. (§26,000) reglstered Olty of Whatertown that an annusl tax of ono-fifteently (1-15) of a letter atteating that ql‘nct mny be hadfon
Brides Honds. milll upon ench dollar of the asaessed valuatlon application.

Sald Boods to be ssued in denominations of
Y : I ch
:’?ﬁfg":g'}?g]?yﬂift‘g'?ﬂ']"{, ﬁi?",{?‘;ﬁ!,. l"&i‘-ﬂ% THE BOARD OF PUBLIC EDUCATI\?NLIA
o dated May 1st, + bearln; A "o . - . ILLIAM DICK
v soimnl- al »
£ saprm ey, SO, Pord School District of Philadelphia, Pennsylvania ™ sccrerar.
By il e == oW reDY =
s 3 4 3 T &
un;o bida will be recelvidd ut ]m: than par and NOW READY

aecrped Intecest,
All bids must be submitted within the s&octﬂad
time and accompanied by Ceetified Cheek for Fiva

hundred dollars ($500) payable to the order of
the Clty Treasurer of the Olty of Watertown, os 400 P AGES
a gunranty of good fulth upon the part of tha

:::'flil::',ﬂltr teserves the right to reject sy and Price of the Review, bound in cloth._$2 25
HENRY 5. SNQOK, Commercial & Financial Chronicle

i for FRASER
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April 10 1933 to Oct. 10 1934 foel.
bank for $200
ersd and paid
acerued Interest.

TRIMBLE COUNTY l(P. 0. Badford), Ky.—BOND ELE( ITION . —'T'he
be submlitted to a vote, It is
W. 0. Morgan Is County Judge.

proposition tF lasua $90,000 road bonds will

stated, on May 27.

WIN FALLS, Twin Falls County, Idaho.—BOND
March 20 the 280,000 5%, 10-20-yr, (opt,) coupon Twin Falla Witer Works
90 were awarded to the Lumber-

Other biddeors wero:
Savings Bank &
Trust Co,, Cincinnatl
Sidney Spitzer & Co.,
Keeler Bros,
81,800) James N. Wright & Co., Don, 81
007 | Central Bk, & Sav. Co., ;

anfisld), Ky.—BONDS VOTED.—Tho
-construction bonds carrled, {6 is stated,

Co. plant purchase bonds (Vi 102.p. 10
men & Trust Co. of Portland at 103.11 and o,
R. M. Grant & Co., Chicago .$82,153 | Provident
Kean, Taylor & Qo., Chic_.| 32,037
Internat. Inv, Co., Denver.

Balger, Mosser & Willaman,

ilcago
Unlon Tr.
UNION COUNTY (P, O. Mor.

proposition to fssue $400,000 roa
at.an eloction held April 1.

UTICA, Oneida County, N. ¥.—BOND OFFERING . —Proposals will
{14 by Stuart W. Snyder. Gley Coniptroller,

be recelved until 12 m. Apri
for the mllnwinr 4% reg. tax-free T
$12.552 92 bonds. * Date Dee. 10 1015,
to 1921 inel.
8,726 B9 bonds dated Jan. 10 1916,
922 inct

18 boneds:

11,396 61 bonds.  Dato Mar. 1 1018, Due one-sixth yearly from 1017

{0 1922 incl
Denom, to suit purchaser,
of City Treasurér, or upon request o
. Y. mxchange,
Clty Treasurer, required,  Dlds muost be
furnished by said City Comptroller,
& Masalich of N. Y. as'to the
Comptrollee's office beforo delivery.

Issies of 6% Strect-lmph. nssess. bonds
; 1009 —were awarded
t 18 stated.

VIOTOR VALLEY SOHOOL DISTRICT, San Bernardino County,
Calil.—BOND OFFERING.—roposals will be recelved until

Apr. 10 by L. R Patty, Clerk Bd. of Qp. Supers,
it. L5 stated, for $30.000 8% &S-14-yr. sevinl olddg
Cert. check for 1,500 required.

WASHINGTON MAGISTERIAL DISTRICT ¥O. § 3CHOOL DIS-
County, Va.—00ND OFFE 5
are at hand relntive to the offering on April 12 of the S45,000

TRICT, Norfolk

school-bullding bonds (V. lll:!.drb. 1288).
be recelved ontdl 12 m. on that day by

at Portsmouth, or A, . Foreman, SII‘EL. of
$500. Date May 1 1016, Int. M. N
Bank of Norfolk. Due May 1 1036.
to the School Doard, required.

WAUREGAN CITY SCHOOL DISTRICT (P, 0.
County, Ills.—BOND SALE,—On Apr. 4 the 230,000

Ceort. check
« payabla to the shove Clerk, required.
or within 10 days from time of award.

Due one-sixth yearly from 1016

Due one-sixth yearly from 1917 to

Prlm:{fpnl and annual Int., ﬁmyuhl‘c ab offico
registered holders w

Certified check for 19 of bonds bid for, payahlo to
unconditional and upon forms
The favorable opinlon o
egality of these bonds will be on Tilo In
Purchaser to pay ncerued Interest.

UTICA, Licking County, Ohio.—BOND SALE.—On April 3 tho four
egating F—V. 102,
to the First Nat, Dauk of Utica for $23,133 13,

+ bomds.

RI.\'(J.h-I-‘uru_wr tletail

3). _ Proposals for these bonds will
T. W, Butt, Qleck of School Board,
Schools at Norfalic,
« b tho Merchants & Planters
Qertified check for $500,

on a Orawford Cotnty
Bonda to be dellv-
Purchaser to pay

bonds (V. 102, p, 824 1s

SALE~—On

Apr.
ing 840,723 40—
331,800 Emrick

Q7 A

1.937 40 Diffendasr
for $1,914 86

881,080 V. 102,
M50
Denver

Den. 80,631

Bids will be ree

bonds—V. 102, p.
267,000 rond bonds,

44,000 road ‘bonds,
I b remitted In 52

Caldwell

tho Clty | 73,000 road  Honds.

1026 tnel.

pa2.nfs 13 Date Aprll 10 1916,

Interest,
11 a. m. | of sald bomds,
(P. 0. 8an Bernarding) .
Int. semi-ann.

Okinhoma City fivm.

0% coupon i
ment bands (V,

Denom,

S10,000 59%

payable | Gouneil.

ato A

Waukegan), Lake
(of an {ssue of $00,-

ssire, 57,000,
1915, $575.000.

ks &5 schoal bonds (V' .102,
‘hicago for §31,210 (104.043) and int:

WEBSTER GROVE, 8¢, Louis County, Mo.—NONDS VOTED —The
eloctlon held Murch 25 resulted,
Issulng the $17,000 water-system-oxtonsion and 215,000 fire
5 The vote was 46

WESSINGTON, Boadle County,
000 5% 10-20-yr. (opt.) sewer bonds offered on Mar.
have been disposed of, reports state.

WHITLEY COUNTY (P. O.

G the throe lssues of 414 o2 G-yr, nyvor. highway-impt.
p. 11857—wora
rlu‘nrl bonds to the Meyer-IKiser Bank of Indianapolls for
Li¥

4,086 00 Washington Twp.
Indianapolis for 37,131 50,

WILBARGER COUNTY (P, O, Vernon), Tex,—BONDS VOTED —
The proposition to Issus roard bonds cartied, 16 (s stated, at an election held
recently In Commissioners® Precinet No. 1.

WILLIAMS COUNTY (P, O. Brr.m). Ohio,.—BOND OFFERING.—
ved until 12 m. Apr
3. C, Beupler, € ounty Auditor, for the following
L=

Denom. 1 foe $200, 1 for 300 and
Due each six months as follows:
Sepe. 101917, 23,000
£3.600 Mar, 101920
Denom., $500.
000 Mar., 10 and sopt. 10
Sopt. 10 from Mar, 10 1918 to Mar. 10 1922 incl,, $2,000 Sopt, 10
1922, and $2,000 Mar.
to Sept. 10 1926 Lnel,
Ienom. 1 for $300
Due 53,300 Mar. 10
Mar. 10 and $3,500 on Sept. 10 from Mar. 10 1918 to Sept, 10

Int. soml-ann,
bid for, payable to the Conunty Treasurer, required.,
and paid for within 10 days from tlme of Awarcd.,

Bids must {neluda cost

WILTON SCHOOL DISTRICT (P, O. Wilton),
No. Dak.—RBONDS VOTED.—By
to the State of North Dakota the
102, p. 1003) carried at tho o

WINNER, Tripp County, So. Dak.—BOND OFFERING .—8ealed blda
will be received untll 8 p. m. April 10 by Claude
L.’I’J-:;n-ml': mlau
!
yable to the City Treasucor
No floating debt,
Total tax rate (per $1,000), $35.

[VoL. 103.

. 1280)

woere awarded to A, B. Leach &

lons of
apparatus
Lo 72 and 514 to 57, respectively,
80, Dak. —BONI) SALE.—The $13,-
20 (V. 102, p. 1002

It Is stated, In favor of tho oest

Columbia), Ind.—BOND SALE,—On
bonds aggrogat-
awardod o follows:

read bonds to R, L. Bollings Co. of Indianapolls

rumi_w;mr:t!s to the Meyer-Klser Bank of

110 (date changed from April 4) by
444 % rond-Improvement

$3,000° Mar. 10 141 ~'°’s35£'é}i
\ ar, 017, 82,
Mar. 10 1918 to R'h!‘[lf-, 10 1919 l’m'l.. and
to Sept. 10 1026 Incl,

Duo each six_months as follows:
1917, 82,000 Mar, 10 and £2,500

10 and $2,500 Sopt,. 10 from Mar. 1 1023

1 for $200 and 145 for $500.
1017, §2,200 Bopt. 10 1017 and 84,000 on

Certifted chieck for 5% of bonds
Bonds to be delivered
Purchaser to pay accrued
of furoishing and printing or engraving

WILSON, Okla,—HOND SALE.—Roports state that this city has sold
an isque of 325,000 power-house-erection and

water-supply. bonds to an

MeLean County,

o voto of 70 to 24 the question of {saning

20,000 49 20-year hulldlnﬁ:nn_d equip-
cotlon held March 28,

Maule, Clty Auditor, for

0 sewer bonds,  Denom. to ba fixed by the
016, Int. J, & J. Ceortified chock for $250,
required. Tonded debt, 1ocluding this
No sinking fund.  Assessed value

NEW LOANS,

$47,000
415% FUNDING BONDS

$65,000
STREET IMPROVEMENT
BONDS

Ao
414%

of the

CITY OF PERTH AMBOY, N. ).

Sealad [;ro pogals will be received untll 4 p. m.
APRIL 17, 1916, by J. A. Rhodes, City Treas-
urer, at the office of the City Treasurer, Perth
Ambay, N. Y.; for the purchase of $65,000 434 %
coupon Streat Improvement Bonds of tho denom-
Lnation of $1,000 esch, to ho dated ;\{:ril Ist, 1916,
due April 1st, 1931, Interest paynblo somi-pnnu-
ally on the first days of April and Octaber: and

1{[?("} 4449 coupon Funding Bonds of tha

enomination of $1,000 each, to ba dated April
1at, 1916, due 35,000 Apell 1, 1917, to 1025, In-
cluslye and $2,000 April 1. 1928, Interest payable
semi-snuually on the first days of Aprill and
ctober,

Principal and Intarest are payahble at the oftice
of the City Treasurer of thy Gity of Pocth Am bay.

Bonds will be engraved under tho superylision
of the Unlted States Mortgage & Trast Company
of New York City, who will eertify ns to the
gapuineness of the signatires of tho city officials
and the seal impressed thereon, and thele legality
approved by Messea, Oaldwell & Masslich of
New York City, whoso opinlon as to legmlity
will b furnished to the purchnser,

Bonds may be reglstered as to principal and
Interest or as to principal only.

The bonds will bo deliverad to the purchasie
at tha offics of sald 'Trost Company, No. 54 Cedar
Btreet, Now York Clty, or ot Pecth Amboy, N, J.,
Each proposal must ha enclosed In o sesled en-
velops marked “Proposal for Bonds," apd nd-
dressed to J. A. Rhodes, Qity Tressurer, and
st bo necompanied by a cectitled check om an
Incorpornted bank o trust company for 29 of
the PM valup pf the honds bid for.

All bonds shall be considored to earry acerued
Interest frow date of issue of bends to data of
dellvery of same,

The right to reject any oe all bids 13 reserved.

+ A RHODES,
A Clity Treasurver,

Perth Amboy, March 30, 1916.

| NEW LOANS.

$1,750,000

TERRITORY OF HAWAII
4% REFUNDING BONDS

Sealed proposals will bo recelved by the undor-
slgnod for the purchase of all or any part of an
issuoof $1,750,000 four per cont, Refund NE eoupon
bonds af the Territory of Hawali, The bonds will
ha of the denomination of £1,000 and £500; will
be dated May 15th, 1916: will matvce May 15th,
1046, and reservo an option of redemption on and
after May 15th, 1036. Intorest will he paynble

somb-annually in New York City or Honolu i,

Under tho Acts of Congress roviding for the
bands, the approval of tha President of the United
States is required, and this agpm\-n! has been
obtalned and Is ou file fn the office of tha Secro-
tary of the Intorior at Washington, . .

Tho United States Troasury Department an-
thorfzes the statement that the bonds will be
accopted as securlty for public deposits at market
value not. exceeding par whon further deposits aro
made, Theso honds are also available as security
Tor Postal Savings Banks deposits at market value
nok ma:oediu;i- ek, M

Hawalinn bonds are legal Investmant for the
Savingx Banks of New York, slso. n Michignn
Now [i:uug:chiru and Rliode Isiand, and for Trust
Funds In New York, Bonds of the Territory af
Hawall are exompt from taxation under the Fed-
ceal Incoms Tax Law and by o decision af the
United States Supreme Court Are: axvinpt from
taxatlon by nny States in the Ouited Stabes ar an
Municipal or Politieal Sub-Division of any suyely
State, the same us bonds or othee abligation of the
United States.

The opinlon of Messes: Dillon,
Clay of Now Yorlk Clt
bonds wlll ha m.llglmrlu_-- Lo purchasor,

Tho bonds will be prepared under
vision of tho United States .'I"I.ur}
Company of New Yorlk, who wil
the genulnencss of tha slgnatupes
torial Offirials and the seal lmpressad thareon .

Dids will be recelved by O. J. MeCartliy,
Treasurer, Torritory of Hawnil, ot tho offlce of
the United States Morteage & Trust Come-
pany, 065 Cedar Stroet, Now York City, until
two o'clock of tho afternoon of a

APRIL 25, 1916.
Full information and terms of sale will bo fur-

Thomson “&
s Lo the logality of theso

the super-
age & Trust
eertify as (o
of the Terrl-

nished on application to liim .
C. J. MeCARTHY, Treasurer.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver
Registrar and
Transfer Agent.

Girard

Interest allowed

on deposits. Fe

CAPITAL and SURPLUS, $10,000,000

Trust Company
PHILADELPHIA
Chartered 1836

B. Morris, President.

NEW LOANS

$70,000
FORT DODGE, IOWA

SCHOOL BONDS

The Bonrd of Education, Fort Dodge. Tows,
will opon sealed bids, MAY 2, 1916, at elght Pe M,y
for 70,000 fen-year Sehiool Honds, denomination
$1,000: 445 Interest: payable semi-pnnually
Two per cont deposit with bid,

Address,
LEE PORTER, Secrotary
Fort Dodge,

|’D Wik,

STONE&WEBSTER

FINANCE public utility developments.
BUY AND SELL securities.

DESIGN stenm power stations, hydro-
electric devel te, transmissi
lines, city and interucban rallways,
gas plants, industrial plants and
bulldings.

CONSTRUCT either from our own de=
signs or from designs of other engi-
neers or architects.

REPORT on public utility properties,
proposed extenslons or new projects.

MANAGE rallway, light, power and gas
companies.

NEW YORK BOSTON CHICAGO

F. WM. KRAFT
LAWYER
Specializing in Examination]of
Municipal and Corporation Bonds

617-520 HARRIS TRUST BUILDING
111 WEST MONROE STREET

CHICAGO,ILL,
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WOOD COUNTY (P. O. Parkersburg), W. Va.—nBOND ELECTION .,
—Reports stato that an alection will be held in Tygarc District on May 2
to vote on the guestion of lssulng £70,000 5% road-Improve ent bonds.

WOOSTER, Wayne County, Ohio.—BOND SALE.~—Tho followlog
bids wern received for the $1d4, 00 434 % 12M-yr. avorage water-works-
frapb. bonds offeced on April H—V. 102, p: 1100: )

Breed, Elliowt & Harrison, Soasongood & Mayer, Oin,$14,160 00

Qlnclnnati_. . £14,370 40 Tillotson& WolcottCo. Olo. 14,155 40
Prov. S, B. & Tr.Co., O 1,230 40| W, L. Slayton & Co.., ol. 14,152 80
Ohfo Nat, Banik, Columb. 14,208 &0 | Otls & Qo., Oleyeland - 14,145 0
Weil, Roth & Co,, Cin 14,182 00|8ecurity 8. B, &T. Co,/Tol 14,074 20

WYANDOTTE, Wayne County, Mich.—BONDS DEFEATED .—
Tho question of Issuing the $40,000 park-property-putchase bonds falled
to carcy at the election April 3.—V. 102, p. 1188.

WYANDOTTE COUNTY (P. O. KEansas City), Ean.—BOND SALE.
—On March 30 the $600,000 4 24 L4-year (nverage) gold coupon fax-
frea Central Ave. bridge bonds (V. 102, p. 1188) wera awarded jointly to
the Fidelity Trust Co. of Kansas City, Mo., Kean, '[‘n{lor & Oo,, of
Chicago, and the Mississippl Valley Trast Co.. St. Louls, for $604,867 o0
'{:ll}ﬁl 1) and nt., & basis of about 4,189, honds to he dellvered not lator
han 30

days. Other blds were:

Commercial National Bank, Kansas Clty, Kan., bid par, acerned interest
and a l‘n'oumlm of $1,525.

N. W. Halsey & Co., Chlcago, bld par accrued Interest and §1,860 pres
mium, bt stipulated in the bid that it was for court-house bonds,

D. B, Dunne & Co., Wichita, Kan., bidd par and accrued interest, with
the following payments: $100,000 May 1 and $100,000 overy 30 doys
until all were taken up.

XENIA 8CHOOL DISTRICT (P. 0. Xenin)
A YT ON ——AT_election will e held
question of fssuing $135,000 school bonds.

YORK, York County, Nab.—BOND SALE—On Apr.. 3 tllt’o 51',)_.);;0”
1-10-¥r. (sor.) Payving Dist. No. 14 paving (assoss.) honds (V. 102, p. 1290)
werd nwarded Lo the First State Sav. Bank of York at par and int. for Hs.
Other bids wors: s
Spltzer, Rorick & Co., Toleda, 510,731 for 518,

F. O, Hoehlor of Toledo, 320,112 and int for U8,

ZANESVILLE, Muskingum County, Ohio.—BOND ELECTION.—
An eleetion will be lield April 25 to submit to the voters tha questlons of
fssuing the followlig bonds, agregnting £570,000; $350,000 water supply,
$44,000 stroet-improvement, $10,000 Blago sewer, $1656,000 Market House
and $6,000 Auto street sprinkler.

S ——

Ohio.

reane County
T 'on the

April 25 to yote

Canada, its Provinces and Municipalities.

BERLIN, Ont.—DEBENTURE SALE.~—On March 30 the $88,009 13
1 % lotal Improvement debentures were awarded to the Imperial Bank of
anada at 100.53 and interest.—V. 102, p. 1188,

CORNWALL, Ont—DEBENTURE SALE—We are ndylsed that
A. H. Martens & Co. of Taronto recently purchased at 100.268,6n lssue
of $25,000 53 % 30-installment W ater-works and sewer deboentures.

GERAND VALLEY, Ont.—DEBENTURES V(JTI’;‘U.—-.-\:-mrd!npi to
local mewspaper reports, the questlon of Issulng $11.000 electrie-light
debentures carricd at a recent slections

EINGBTON, Ont—DEBENTURE SALE.—Wood, Cundy & Co. of
Taronto were recently awarded at 102.73, an issue of $26,900 516 % deben-
5urm.d]r-3'.§ reported. Due $4,000 Jan. 1921, £8,500 Jan, 1920 and $14,100

an. '

LAMBTON COUNTY (P. O. 8arnia), Ont.—DEBENTURE SALE.—
On March 28 the $51,000 5% S-installment debentures (V. 102, D- 1101)
wore awarded, reports state, (0 Graham, Macdonald & Co. of Toronto at
90,05, » basls of about 5.33%.

MANITOBA, Province of. —NEW LOAN OFFERED BY BANKBRS —
Ses “News Item'’ on a pr ing page.

MIDLAND, Ont.—DEBENTURE OFI-‘P:RI;\’(:.#PmHmsala will ba re-
-l:fllvcd uut:!:ill April 10 for an issue of $25,000 535 95 20-Installmont debentures,
5 stated.

MONTREAL EAST, Que.—DEBENTURE SALE.—During March
AT & Youns of Toronto purchased an issue of $288,000 6% local
improvement debentures, maturing May 1 1048.

OTTAWA, Ont.—DEBENTURES AUTHORL ZED —0On March 20 the
City Counell prssed by-laws providing for the issuance of local Improve-
ment debentures aggregating g:i'.’.i!.ll'd, it 1s stated.

PORTGAGE LA PRAIRIE, Man —DEBENTURES DEFEATED .—
The question of Issuing the $85,000 6%, 40-year school-bullding and oclluip-
ment debentures fafled to carry at the clection March a7.—V. 102, p. 1101

RENFREW, Ont.—DEBENTURES DEFEATED.—The clection held
Mareh 27 resulted in the defeat of the guestion of fssning the$125,000 0%
30~ 11-3{' collegiate institute construction debentures, it Is reported . —V . 102,
P g

SARNIA, Ont—DEBENTURE OFFERING ~—Proposals will be re-
piafved until April 17 by James Woods, Clty Treasurer, for $120.,000
and vlectric-light-plant-purchase and $12,000 water-works-oxtension 0%
o0-installment debentures. Bids at less than 85,000 and accrued interest
will not be considered.

SABEATOON, Sask.—DEBENTURE OFFERING —0. J. Yorath, City
Cammissioner, will recelve bids until 5 p. m. April 21 for $160,000 5%
30-year sinking fund or serial (as desired) debentures.

A5 an alternative to the above, bids will be considered for one and three-
year treasury bills.

TILBURY EAST TOWNSHIP, Ont—DEBENTURE SALE—Local
pewspaper reports state that Brent, Noxon & Co. of Toronto rocently
purchased $6,845 05 6% debentures.

WATERLOO, Ont.—DEBENTURE SALE.—On March 28 an issto of
95,388 09 69 20-Installment local improvement debentures was Wwal
Yo Graham, McDonald & Co. of Toeronto for 25,618, equal to 104.249.
Other bidders were:
A. H. Martens & Co., Tor.85,607 00 Maenelil & Young, Tor._.85,551 20
Murray, Mather & Co.,Tor, 5,605 00] W.L. McKinnon&Co., Tor - 5,541 85
Brent, Noxon & Co., Tor.. 5,593 60 A. E. Ames & Co,, Toronto :
0. 1. Burgess & Co., Tor.. 5,582 00 Qannda Bond Corp., Tor-.
G. A, Stimson & Co., Tor. 5,672 75 A. E. Jarvis & Co., Tor... &
Wood, Gundy & Co., Tor. 247 00| Imperial Bank, Toronto. - 5,504 00
R. (1. Matthews & Co., Tor 5,554 00| Royal Sceur, Corp., Tor i]
iSire, Fleming & Co.. Tor- 5.562 28 W. A. Mackenzie & Co.,Tor.5,45

WYOMING, Ont—DEBENTURE BELECTION.—It is stated that an
dleetlon will be held Aprll 256 to vote on the guestion of issuing $6,
electric-light-distribution-plant dehentures.
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Adrian H, Muller & Son

AUCTIONEERS

Office, No, 556 WILLIAM STREET
Corner Pino Street

Regular Weekly Sales

STOCKS and BONDS
EVERY WEDN ESDAY

At the Exchange Sales Rooms
14-16 Vesoy Stroet

NEW YORK

erties.

H. M. Byllesby & Co.

Incorporated

CHICAGO
Trinity Bldg, Cont. & Comm. Washington
Bank Bldz.

Purchase, Finance, Construct and
Operate Blectric Light, Gas, Street
Railway and Water Power Prop-

Ixaminations and Reports
Utility Securities Bought and Sold

Our Local Correspondents

Loeal bankers nnd mortgage deals
ers, men intimately acquainted with
the individual borrower and hi.
security, are the correspondents who
submit

TACOMA

Farm Loans

ination

for this Company's
We offer $1,000,000 of farm loans
—our own investments—at $1,000 and

aver, to yield 5% and 5} %.

FILE

CHRONICLE’S

)} AN W

BHOWING EXPANSION

The “Chronicle’” recommends to its subscribers a new binder of the
aectional expansive type and far superior to the old style binders used for
These file covers can be readily adjusted to hold a single
and are a marvel of simplicity and convenience.

In order to introduce this new cover the “Chronicle” offers them at

many years,
copy or a complete volume,

$1 50, the cost price. Orders will be received by the

WILLIAM B. DANA CO.,

138 Front Street,

b://fraser.stlouisfed.org/

EXPANSIVE BIN DERS

BOND DEPARTMENT

Mississippi Valley Trust Co.

FOURTH and PINE ST, LOUIS

CHMIDT & ( JALLATIN
Members of the
New York Stock Exchanga

111 Broadway
New York

H. D. Walbridge & Co.

14 Wall Street, New York

New York Public Utility Securities
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ATLANTIC MUTUAL INSURANCE COMPANY

New York, January 26th, 1910,
T Trustees, (o conformily wieh tha c'hamra ?{‘m; gomn%r:,v, ’1’5{?“ mmimma Stdement c';} ﬂe u.f:m;'usw? 1he
af Deceanber, .
Preiuiiag g’;:cau(:‘omch ”ﬁiﬁ"? br.;l.s;iu'ﬁ:; {mts j)ﬂ_-n rﬂriﬂ:iun:rf;u;narém EE?"‘:, ul;}land r[:'(_nuﬁri'gmn Imumrus,l T
r T 0 186 January, « O the 31a Heoan ber, 34 -==506,] (]
Premlums on Polleles not marked off ist. Jnnuary.’ 1015 “S WS:gﬂi 13

A P T
b R S e e L T e $7,147,831 50
Premiums marked off from January 1at, 1915, to Decembar 31st, 1915 $6,244,127 w0
Interest on the Investments of the Company recelved during
Interedt on nui;oﬁim in Banks and Trust Companies, oto.

Rent recelved less Taxes and Expenses.

Losses pald during the year,

............ Ssnasmassmea

mnonoeracoe. 82,233,708 63
== 9205,247 59

448/60% B35S 653,350 44
$1,570,853 18

&m&‘“%é"ﬁ?'um‘ a:ul Rsﬂ.lrna nrt Px;tlz]uuunm R CleTRe Tar eyt ai e §1,076,516 36
Cxpen: ng compensation of offlesrs and o e, Statlonery,
adverfisements. ate s mmanasy
per cent on the outstanding cectifieatos of profits will be paid to the
tatlves, on and after Tuesday the first of February next,
1910 will be redeemed nnd pald to the holdera thereaf, or
tat) day tho first of F t 1
reon will coase, leates to be produced at th
A dividend of Fnrtg per cent 13 declared on the earned meium
318t December, 1015, which are entitled to particlpate in div dond, for
Will ba iasued on and after Tuesday the second of Ma  next,
By order of the Board, G. STANTON FLOYD-JONES, Socretary.

TRUSTER
EDMUND L., BAYLIES, ANSON W. HARD, DALLAS B. PRATT,

. BEACH, SAMUEL T. HUBBARD, ANTON A RAVEN|

LAS BID LEWIS CASS LEDYARD JOHN T, RIKER,

I 1 . iy DOUGLAS ROBINSON,

WILLIAM JAY BUHIEFFELIN,
BAMUEL SLOAN,
LLIAM BLOANE,
18 STERN,

Lesa* Salvages_ ..
Re-Insurances.

W n'r“rupi}.r%ﬁ"l PARSONS,
G. STANTON FLOYD-TONES (f-l”-\;llilrslp*i\ X"i‘-’fﬁ{}ﬂ'y g ORI 6 N TUYL,.J
y )-JONES, CHARLES A, It 3 EORGE O. VAN TUYL, Jr.
PHILIBA B FRANKLIN, JAMES H, POST RICHARD H, WILLIAMS: |
HERBERT L. GRIGGS, CHARLES M, PRATT,
A. A. RAVEN, Chatrman of the Board.
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS Vice-Prestdent,
CHARLES K. FAY, 2d VicePresident,

M A, STREET,
L. TURNURE,

LIABILITIES,
Estimated Losses, and Loases U paote
!"r“:"lw:lt o n Un?'r“;ﬂu?é&nﬂfic'“'s 3!%6}‘}&532
welims o erming sk, . 3,704
1,783,700 00 | Cortilioates of Profits and Interest
2,832 403 65 Unpald 273,130 05
456,185 00 | Return Premluma Unpald. 108,060
Reserve for Taxes 76,040 1
215,695 72
1.0,87572

New York Clty
Companfes and

Hpecial D DosIts
e
p&)tgganm
Real Estate cor. Wall and Willium
Btreets and Exchange Plice, cone
tainlng offices
Real Eatate on Staten Ialand (held
under I‘:m\rlalon.u of Chapter 431,
of 1857) miums

Laws 75,000
um Notes.. = 60,4 0 | Inoome Tax Withheld ot thelBoures. .
{1l Reoeivable. . 738, 1 _::sfn-nse Ageount. ... .. -
Cash In handa of m;;o:m Hankers ectliicates of Profita Outstanding_ -~
}my losses under policles payabl
Caah 15 ko L Eries :
0l
Loans ...,

Re-insurance  Prem
nated R

Claimy not Hektled
pénsation eto

Certificates of Profits Ordered Tte-
deemed, Withheld for Unpald Pro-

256,010 ag
1,605,488 0
136,000 00

$15,682,763 48 l

—— —————r
Thus leaying a balance of smmammaman e an $3,557.153 68
Aocrued Interest on the 31t day ot D ber, 1015, § d0.a2808
Renta duo and ascrusd on thio d1st day of December, lmP. -y vk 45,608 11
Re-Insuranca dus or accrued, In companles suthorlzsd dlst diy of
Decomber, 1015, amounted (o e e s 3 172,380 50
T rance I catimated the value of the (teal Estaio corner Wall and
Aot tt{e rem& nng t:;t“m;:\'lw :rlt"w in t-.tuc;a':lr}l' {,m’ l!:k\::}ﬁ? Vn]utu glven above at.. g -I%g..;;g 33
roperty at Staten Island In excess of the Book Vi 0o, nt_ .
The Insurance D uﬂn’;eﬂt's valuatlon of Stocks, Bonds und other Securltles éxceeds the
SORIDRIY B VAT DY vasns s asvui danah asahesines Sronusssams e ouoa Lig $1,727,337 20

On the basts of these Inoreased valuations the bal

woula ng $8.037.250 59

Engineers

A , Purchasers
A Contractors
Managers

Financiers
Engineera
Operatora

of Public Utility and Industrial
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON SAN FRANCISCO CHICAGO

WILLIAM E: WILLIAMS

CONSULTING ENGINEER
EXPERT IN PATENT CAUSES

Specinl work In originating and

ds\*elopin new machinery, methods

of manufacture and inventions.

Reports on the commercial value of
nventions and patents.

28 East Jackson Boulevard

Phone Harrison 5717 CHICAGO

WILLARD CASE & COMPANY

CONSULTING ENGINEERS

CONSTRUCTION
OF INDUSTRIAL PLANTS

REPORTS
ON OPERATING CONDITIONS

VALUATIONS
OF MANUFACTURING PROPERTIES

NEW YORK

i7 BATTERY PLACE

ARSTOW _
INCORPORATED Q

N

CONSULTING and
CONBTRUCTION ENCINEERS
PUBLIC SBERVICE PROPERTIES

FINANCED and MANAGED [

BOD Plne Stroet New York

IllinoisTrust&Savings Bank

CHICAGO

Capital, Surplus and Undivided Profits $15,700,000

Pays Interest on Tima
Deposits, Current and Reserye
Accounts, Deals in Foreign Fx-

ohange. Transacts a Genaral Trust Businoss,

Has on hand at all times a varioty of ex
cellent securitics, Buys and sells
Government, Municipal and
Corporation Bondas.

The Union Trust Company of New York (established in 1864)
has for many years made a specialty of Personal Trusts—under
Will or under Agreement—and maintains a carefully organized
department for handling them.
Many millions of dollars worth of property—real and personal
—have been entrusted to the company by conservative people,
residents not only of New York State but of other States in which
the Union Trust Company is authorized to transact business.
Correspondence or interviews with persons considering the
formation of trusts of any kind—for themselves or for others
—are golicited. UNION TRUST CO., 80 Broadway
CAPITAL AND SURPLUS - $8,162,000

Alex. 0. Humphreys Alten 8, Mills

HUMPHREYS & MILLER, Inc.

ENGINEERS

Power—Light—Gas

188 BROADWAY NEW YOR

Alfreqa I, Forstall Charlea D. Robisa

FORSTALL AND ROBISON
ENGINEERS

Inveatigations and Appratsals of Gas ana
Electric Propertiea for Ownera or Financial
Institutlona,

DANIEL W. MEAD
. W. SCHEIDENHELM

INVESTIGATIONS, REPORTS,
AL :\AI;rD CONSTRUOTION,

Hydraulic and electric developments, watar
y!upply, flood control and reclamation
worls,

120 BROADWAY

NEW YORK cCiTY
Consulting
Engineers

DESIGNSR

NEW YORK

Mining Engineers

e A A i g

H. M. CHANCE & CO.
Mining Engincers and Goeologliata
COAL AND MINERAL PROPERTIES
Examined, Managed, Appralsed
Dyezel Bldg. PHILADELPHIA






