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C L E A R IN G -H O U S E  R E T U R N S .
The following table, made up by telegraph, &c., indicates that tho total 

bank clearings of all the clearing houses o f tho United States for tho week 
ending to-day have been $4,383,476,652, against $4,979,590,106 last week 
and $3,638,740,852 the corresponding week last year.

Clearings—Returns by Telegraph. 
Week ending April 15.

Now York__________________________
Boston...............................................
Philadelphia_____ ______ ______
Baltimore____ _________________
Chicago......... ...............................
St. Louis........................................
New Orleans..................................

Seven cities, 5 days. 
Other cities, 5 days. . -

Total all cities, 5 days------------------
All cities, 1 day......................... ..........

Total all cities for week--------- -------  $4,383,476,752

1916.
$2,113,937,172

170,441,932
193,098,379
37,915,261

312,728,415
82,210,465
21,872,603

$2,938,204,127
095,289,984

$3,633,494,111
749,982,641

1915.
$1,771,909,007

145,235.641
132.073,670
28,548,508

272,063,634
70,572,747
17,360,462

$2,437,763,729
588,269,481

$3,026,033,210
612,707,642

$3,638,740,85?

P er
C en t.

+  19.3 
+21.5 
+  46.2 
+  32.8 
+  14.9 
+  16.5 
+23.0
+20.5 
+  18.2
+20.1
+ 22.4
+  20.5

Tho full dotails for tho week covered by tho above will bo given next 
Saturday. We cannot furnish them to-day, clearings being mado up by the 
clearing houses at noon on Saturday, and hence in tho above tho fast day 
of tho week ha3 to be in all cases estimated, as wo go to press Friday night 

We present below detailed figures for the week onding with Saturday 
noon, April 8, for four years:

Clearings at—
Week ending April 8.

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

New York.........
$

3,118,874,981
$

1,874,225,404
%+  66.4 S

1,658,216,551 $
1,717,406,567

Philadelphia___ 254,004,979 156,014 159 +  63.2 155.434,695 154,464,741
Pittsburgh......... 60,740,654 51,823,907 +  17.2 45,855,100 58,033,354
Baltimore_____ 43,032,967 34,890,373 +  23.0 33,058,730 37,349,353Buffalo-............. 14,990,971 11,834,584 +  26.7 11,663,526 11,329,598Washington____ 10,1 78,313 8,607,567 +  17.1 7,771,451 8,484,870Albany-............. 5,709,652 5,290,096 +  7.8 5,628,440 5,418,625Rochester.......... 7,588,954 4,584,310 +  05.5 4,786,729 4,946,796Scranton........... 4.171,400 3,423,680 +21.0 3,370,425 3,218,697Syracuse........... 4,188.354 2,884,014 +  45.2 2,800,938 3,008,994Reading............. 3,009,083 2,307,972 +27.1 1,811,299 2,015,837Wilmington........ 3.101,783 2,025,443 +53.1 1,730,703 1,759,510Wilkes-Barre----- 2,096,738 1,589,917 + 31.9 1,583,355 1,397,87!)Wheeling........... 2,647,560 1,712,760 +54.6 2,207,943 2,052,778Trenton........... - 2,409,057 1,844,299 +  30.6 1.620,219 1,720,875Lancaster......... 5,174,353 3,042,670 +  70.1 2,085,123 2,222,401
York.................. 1,627,080 1,377,481 +  18.1 1,259,647 1,121,803
Eric - ................. 1,517,923 994,689 +52.0 877,666 1,142,073
Binghamton----- 1,003,400 710,200 + 41.3 832,300 726,400
Grecnsburg........ 850,000 732,086 +  15.3 608,048 552,117
Chester_______ 900,000 650,894 +38.4 528,671 700,180
Altoona............. 618,416 572,938 +8.0 513,593 511,704
Montclair_____ 404,324 354,923 +  14.1 359,981 363,476

Total Middle- 3,549,400,842 2,171,566,278 + 63.4 1,944,671,148 2,020,608,534
Boston............... 238,057,104 155,991,614 + 52.6 153,991,119 155,028,327
Providence........ 10,024,100 7.160,000 + 48.4 0,810,300 7,978,000
Hartford......... . 8,604,834 7,741,772 +  11.9 4,719,229 4,982,591
New Haven____ 4,728,266 3,590,534 +  31.7 2,877,602 3,309,430Springfield......... 4,820,428 2,705,777 + 41.2 2,759,208 2,624,991Worcester......... 4,000,000 2,344,361 +  70.0 2,509,648 2,074,050Portland........__ 2,200,000 1,855,863 + 18.0 1,900,068 2,097,713Fall River_____ ' 1,710,595 1,398,119 +  22.8 1,255,038 1,382,739Now Bedford__ 1,405,537 1,081,380 +  30.0 1,160,694 1,090,434Lowell............... 1,045,025 743,174 +  40.0 787,368 567,402Holyoke............. 1,120,825 675,002 + 06.8 701,)42 612,618Bangor............... 853,920 664,471 +  51.2 503,768 535,166

Tot. New EngJ 279,242,634 185,852,0671 +  50.2 179,981,6841 183,483,467

Clearings at— Week ending April 8.

1916.

Note.—For Canadian clearings sec “Commercial and Miscellaneous News.”

Chicago________
Cincinnati. 
Cleveland .
Detroit___
Milwaukee
Indianapolis___
Columbus 
T oled o...
Peoria_________
Grand Rapids__
Dayton
Evansville...........
Springfield, IU._
Fort Wayne___
C&nton................
Youngstown___
Lexington 
Rockford.
Akron__________
Quincy 
Springfield, Ohio 
South Bend
Bloomington___
Decatur.. 
Mansfield
Danville________
Jackson 
Jacksonville, HI. 
Lansing
Lim a..........
Owensboro 
Ann Arbor.
Adrian___

Tot. Mid .West
San Francisco__
Los Angeles
Seattle____
Portland . . .
Salt Lake C ity..
Spokane............
Tacoma__
Oakland__
Sacramento 
San Diego . 
Pasadena..
Fresno___
Stockton .. .
San Jose__  ___
North Yakima. .
R en o__________
Long Beach____

Total Pacific..
Kansas City___
Minneapolis___
Omaha................
St. Paul..............
Denver_________
St. Joseph........ .
Des Moines____
Sioux City

355,517,740
34,348.650
43,212,812
35,957,594
17,474,092
9.200.000 

10,765,400
8,558,747
3.600.000 
3,961,535 
3,230,107 
2.033,947 
1,500,195 
1,413,576 
2,836,050 
3,727,523

800,228
1,144,380
3.587.000 
1,049,927 
1,187,224

898,950
917,445
746,045
734,355
989,636
735,074
333,878
600,000
550.000 
447,409
305.000 
60,011

552,430,536
60,804,990
24,887,721
13,444,172
12,910,472
9,002,774
4,402,499
2,149,605
4,365,265
1,927,000
2,759,250
1,002,581
1,068,992
1,744,238

700,000
530,761
455,717
757,570

142,903,613
74,449,253
27,311,471
21,678,314
13,738,025
11,955,835
8,982,930
8,304,490
4,725,438

1915.

288,366,840
26,200,950
31,123,136
22,847,087
15,477,663
7,661,554
6,695,400
6,077,944
2,907,404
2,790,063
2,349,801
1,144,468
1,417,108
1,292,483
2.500.000 
1,627,106

813,040
1,027,211
1.846.000 

971,093 
852,241 
717,731 
706,705 
385,178 
663,323 
623,605 
442,073 
433,585
350.000
400.000 
299,850 
251,511
67,707

Inc. or 
Dec.

431,399,920
46.664.192 
19,878.221 
10,856,183
11.376.193 
6,457,850 
3,555,733 
1,887,181 
3,481,276 
1,922,257 
1,821,687

923,860
991,229

1,121,708
575.000 
667,044
280.000 
528,974

%
+  23.3 
+  30.7 
+  38.8 
+57.4 
+  12.9 
+  20.1 
+  60.8 
+40.8 
+23.8 
+42.0 
+37.5 
+  77.7 
+  6.3 
+9.4 

+  13.4 
+  129.1 

— 1.6 
+  11.4 
+  92.4 

+  8.0 
+39.3 
+25.2 
+29.9 
+  93.7 
+  19.7 
+  58.7 
+  60.3 
—23.1 
+  71.4 
+37.5 
+  49.4 
+  21.5 

_+ 4J ) 
+28.1
+ 30.3 
+  25.2 
+  23.8 
+  13.5 
+  39.4 
+23.8 
+  13.9 
+  25.4 
+  0.2 

+51.5 
+  8.5 
+ 7.8 

+55.5 
+  21.7 
— 20.5 
+62.8 
+  41.4

1914.

289,694,304
25,600,000
24,852,714
26,248,281
14,933,072
7,230,079
6,360,600
5,898,936
3,418,622
3,123,252
2,796,794
1,434,763
1,156,417
1,294,044
1,650,791
1,650,740

753,702
1,180,597
1,895,000

782,472
792,936
726,010
591,800
447,157
600,109
551,633
444,372
315,017
380.000
440.000 
551,100 
217,220
50,887

112,988,548
68,827,480 
20,643,667 
17,482,120 
11,150,432 
8,131,120 
7,917,213 
6,946,977(

+  26.6
+  8.2 

+  32.3 
+  24.0 
+  23.1 
+47.0, 
+  13.5 
+  39.3! 
+52.8'

427,968,999
49,892,211
22,940,054
12,311,228
14,709,338
5,539,306
5,216,446
2,175,562
3,777.706
2,215,536
2,201,675

968,173
1,053,921
1,084,758

563,183
402,674
270,093

Wichita.............. 4,372.293 3,330,463 +  31.3
Duluth................ 5,206,326 3,221,040 +  61.6
Lincoln ________ 3,158,286 2,102,283 +  50.2
Davenport.......... 1,973,952 1,594,096 +23.8
Topeka.............. 1,630,357 1,546,881 +  54.3
Cedar Rapids__ 2,412,954 1,867,760 +  29.2!
Fargo__________ 1,624,952 1,359,026 +  19.4
Colorado Springs 774,746 614,410 +26.1
Pueblo_________ 441,814 392,270 +  12.5
Fremont_______ 462,973 417,937 +  10.8
Waterloo............. 2,476,491 1,986,153 +  24.7
Helena_________ 1,723,123 1,208,897 +  42.6
Billings.............. 678,681 471,601 +  43.9
Aberdeen_______ 858,501 532,721 +  61.2
Hastings_______ 346,656 206,989 +  67.0

Tot. Oth. West 197.287,867 104,051,153 +21.5
St. Louis______ 97,916,201 73,475,014 +  33.3
New Orleans___ 23,327,508 19,040,002 +22.5
Louisville............ 19,415,982 11,108,655 +  74.8
Houston.............. 9.804,963 7,194,856 +  38.0
Galveston_____ 4,466.511 4,661,068 —4.2
Richmond______ 15,000.000 8,846,078 +  69.5
Fort Worth........ 7,200,000 6,548,913 +  9.9
Atlanta - ............ 16.795,919 13,297,636 +  26.3
Memphis............ 7,857,886 8,066,479 —2.6
Savannah _____ 4,564.786 4,812,566 —5.2
Nashville_______ 7,981,098 6,911,526 +  15.5
Norfolk.............. 4,707,813 3,910,246 +  20.4
Birmingham___ 3,069,892 2,703,528 +  13.5
Chattanooga___ 3,096,389 2,200,268 +40.7
Augusta........ ..... 1,470,174 1,509,085 —3.9
Jacksonville___ 3,942,722 3,677,660 +  7.2
Little Rock........ 2,582,050 2,381,673 +  8.5
Knoxville_______ 2,274,263 1.844,009 +  23.3
Charleston_____ 3,129,264 2,087,416 +  49.9
Mobile.......... . 1,229,561 1,099,479 +  11.8
Oklahoma - ......... 3,229,122 2,358,764 +  36.9
Macon................ 3,423,204 2,890,146; +  18.4
Austin_________ 5,500,000 5,240,999 +  4.9
Vicksburg.......... 227,884 335,697 — 32.1
Jackson ------------ 563,721 383,856 +  46.9
Tulsa.................. 2,539,903 1,152,408 +  120.4
Muskogee______ 1,001,798 608,317 +  64.0j

Total Southern 
Total all.........

256,318,614' 198,256,344 +29.3|
4,978,590,106 3.264,114.310 +  52.6!

Outside N. Y . 1,860,715,125 1,389,888,900 +33.9 :

125,321,864
48,781,977
20,106,465
16,209,872
8,126,924
7,958,485
0,793,124
5,824,569
3,385,867
3.319.000 
2,756,667 
1,996,726 
1,842,587 
1,939,991 
1,831,859 
1,309.055

557.985
618,579
341,063

1,823,693
893,773
378,930
475,000
171,414

137̂ 533,005
75,946,759
14,071,415
13,345,592
8,000,000
3.349.000 
8,347,200 
6,927,066

16,226,654
6,737,659
4,723,282
6.418,946
4,026,831
3,885,856,
2,368,630
2,199,645
3,243,515
2,644,292
1.701,535
2,138,485
1,464,786
2.327.000 
3,941,968 
3,979,972

282,736
537,777

1,827,923
852,007

303,311,470 
25,591,700 
24,139,263 
23,026,015 
15,196 798 
8,041,714 
6,978,100 
4,918,738 
3,286,243 
3,290,792 
1,590,394 
1,040,737 
1,169,148 
1,245,049 
1,521,491 
1,761,482 

819,392 
996.202 

1,618,000 
857,951 
650,745 
821,081 
703,551 
427,386 
424,646 
616,742
500.000 
324,139
400.000
400.000 
449,902 
186,307
62,572

436,468,400
48,259,159
26,263,277
13,148,565
11,000,000
6,113,396
4,029,685
2,852,559
3,912,700
2,016,947
3,073,013
1,284,222
1,051,918

867,258
711,098
426,603
248,042

125,258,442
51,360,934
21,323,231
16,153,024
8,825,795
9,096,138
7,561,813
5,402,710
2,947,197
3,477,973
2,731,785
1,773,726
1,809,027
1,718,644
1,942,533

548,434
607,174
718,599
278,634

1,710,238
1,192,425

409.638
369,387
226,674

204,116,537

142,175,734
77,372,128 
17,193,148 
12,581,831 
8,747,528 
3,274,500 
7,942,846 
7,901,697 

13,660,306 
7,203,766 
3,908,352 
7,682,473 
4,011,083 
3,707,958 
2,615,060 
1,947,047 
3,861,600 
2,308,284 
1,598,609 
1,735,036 

■ 1,329,532 
1,625,663 
3,263,424 
3,247,956 

281,971 
455,545 

1,073,685 
804,662

200,117,878
',019,683,837 3,109,331,667 
7301,377,286 17391,865,000
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THE FINANCIAL SITUATION.
W It is gradually becoming evident that preparedness 
in this country— that is, putting our army and navy 
in condition to grapple with some possible formidable 
foe— is going to come high. A good deal of nonsense 
is being talked on the subject, and there is something 
close to hysteria in the public discussions concerning 
the matter. At such a time it behooves the average 
man to keep a level head and take care lest he fall a 
victim to designing persons. Above everything 
else it behooves him to see to it that the measures in
tended to insure preparedness shall attain the object 
sought, and particularly that the money to be 
appropriated for the purpose shall be honestly ap
plied.

There is grave danger that in our great haste, 
through misdirected effort and the absence of proper 
caution, we shall waste a good part of the money 
to be set aside for the purpose and also lay the foun
dation for a species of graft on which the politicians 
will fatten. Not the least important point is that 
there shall be no sham preparedness and no sham 
politicians to lead us astray— to our sorrow and dis
comfiture. This is a time when the country cannot 
afford to take counsel of any men of the Roosevelt 
stripe who hope to sail into power on a wave of 
popular excitement of their own creation.

If public criticism were not wholly undiscriminat
ing at the present moment, such an Army bill as that 
which has already passed the House of Representa
tives and is now under consideration in the Senate 
for voting perquisites to the militia of the different 
States, would long since have been visited with public 
condemnation so severe as effectively to kill it. An 
analysis of the features of this bill, so far as provision 
for the National Guard is concerned, has appeared 
in the daily papers the present week. Under the 
Hay bill, these accounts state, the minimum annual 
pay for second lieutenants is $500 a year. The 
maximum work required would be 48 evenings of one 
and one-half hours each. In other words, a National 
Guard second lieutenant would receive $500 for 72 
hours’ work. The pay to higher officers would be in 
the same proportion, it is stated. A guardsman would 
be able to'earn as much as $120 a year for the same 
insignificant period of time.

Senator Borah estimates that under the provisions 
of the Chamberlain bill the Federal appropriation to 
the National Guard will approximate $75,000,000 
annually. At present the National Guard receives 
about $6,000,000 a year. It is no exaggeration to 
say that to throw money away in this fashion would 
be little short of criminal. Military preparedness 
based on such methods would be not only a positive 
sham, but would mean the opening every year of a 
“ pork barrel”  similar to the River and Harbor bill, 
which has so long exercised a most pernicious influ
ence upon public life and the activities of the politi
cians.

While Congress is engaged in furthering this scheme 
for the waste of public moneys a reminder comes 
of what we must expect in the way of additional 
taxes if the movement for preparedness is carried 
out. Before the Navy League of the . United 
States at Washington, D. C., on Tuesday of the 
present week Isaac N. Seliginan of J. & W. Seligman 
& Co., delivered an address on the subject “ How 
Preparedness Should be Financed.”  We do not 
purpose going into a discussion of Mr. Seligman’s

suggestions and recommendations, but merely wish 
to refer to them for the purpose of showing what the 
movement of preparedness is going to involve. 
Mr. Seligman tells us it is probable the annual out
lay for the largely increased army and navy will 
vary from $100,000,000 to $500,000,000 and his 
argument rests on the assumption that the needed 
annual additional revenue will run from $200,000,000 
to $300,000,000.

How is this large extra revenue to be provided ? 
Mr. Seligman suggests that an additional $100,000,
0 0 0  be raised from the income tax. This he would 
accomplish (1) by lowering the exemption limit say 
to $2,000; (2) increasing the normal tax to 2% ; 
and (3) “ a drawing together of the rates of supertax 
so that higher rates will be paid on somewhat smaller 
incomes.”  Mr. Seligman also suggests a continu
ation of the emergency revenue law, with its higher 
duties on liquors, its special taxes, and its stamp 
taxes in schedules A and B.

Mr. Seligman would get additional revenue, too, 
from the tariff. He says we have a tax on sugar, 
why should we not have a tax on coffee and on tea? 
We could easily get, he thinks, a revenue of $90,000,
0 0 0  from tea alone. Then the inheritance tax 
appeals strongly to him. If we were to levy an in
heritance tax at only one-half the rate levied by 
England, we probably should have a revenue of 
some $200,000,000, and if the Federal Government 
were to keep the larger share of this and return a 
moderate part to the States, not only would the 
States be getting more revenue from the inheritance 
tax than they are now getting, but the Federal Gov
ernment would have another $100,000,000 or 
$150,000,000 additional income. On this point, 
Mr. Seligman says, it must not be forgotten that the 
United States is the wealthiest country on the face 
of the globe, and if England finds it comparatively 
easy to increase, as she is doing at present, her annual 
governmental income from $1,000,000,000 to about 
$2,250,000,000, it ought not to be an impossible 
task for a country which is two or three times as 
wealthy as England to increase its revenue by a few 
hundred millions.

The European war, with its enormous expendi
tures, encourages even ordinarily cautious critics to 
speak of hundreds of millions with more freedom 
than we were wont to discuss single millions only a 
short time ago. It is perfectly obvious, however, 
that if we are going to enter upon an extensive policy 
of preparedness, large additional taxes of one kind 
or another will have to be imposed, and that makes it 
all the more wicked to provide a “ pork barrel”  of 
$75,000,000 a year for the benefit of the State 
militia. Imagine the greed such an extensive supply 
of “ pork”  annually would arouse, and the sickening 
scenes it would give rise to in Congress, as one class 
of guardsmen or another fought to get a larger por
tion for itself.

A policy of preparedness should at least be a 
sensible policy and waste and profligacy should be 
unalterably ruled out. In any sane policy it 
may well be doubted whether any very large re
curring expenditures year after year will be neces
sary. Carried to its logical extreme, preparedness 
means a navy strong enough to cope with that of 
Great Britain and an army at least strong enough 
to resist military incursions by Germany. When 
the statement is put in that form it becomes clear 
that through such a policy in endeavoring to strength-
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en ourselves physically we would be so seriously 
weakening ourselves financially that if the con
tingency against which we are seeking to provide 
should actually arise we would be as helpless in the 
last case as in the first. We would have used up 
all our customary sources of revenue before being 
called upon to grapple with our imaginary foe—  
this in ordinary times—thereby exhausting our 
strength and correspondingly weakening us for 
assuming additional burdens.

We need adequate coast defenses, of course, and 
our navy should be strong enough to be able to 
enforce respect for our just demands. But beyond 
that we can afford to go slow, and certainly we 
should not encourage schemes for deliberately throw
ing $75,000,000 a year away. It is more important 
that we should keep ourselves in a state of financial 
preparedness by carefully husbanding our resources 
and leaving untouched sources of revenue that are 
customarily reserved for war times, than it is to have 
the country embark, at enervating drain and ex
pense, upon questionable schemes for pseudo mili
tary and naval development.

Gold production in the Transvaal continues of 
the full volume noted in each recurring monthly 
period for some time past, thus furnishing conclusive 
evidence that mining operations are now fully estab
lished upon a normal working basis. Furthermore 
with a large addition within the past year to the labor 
force, which is steadily becoming more efficient, fur
ther important development of the field and an inci
dental augmentation in yield is a warranted expecta
tion of the near future. So far as the actual results 
go, the output of the mines for the first three months 
of 1916 is a new high record, and during succeeding 
periods of the year only the figures for 1915 will 
have to be equaled or exceeded to maintain by a 
good margin the supremacy now attained. Briefly, 
the average daily production of the mines for March 
was 25,700 fine ounces, giving an aggregate yield 
for the month of 796,689 fine ounces. This cqoi- 
pares with 24,320 fine ounces and 753,935 fine ounces 
in 1915 and 22,155 fine ounces and 686,801 fine 
ounces in 1914. For the first quarter the output 
totals $2,337,750 fine ounces, against 2,145,140 fine 
ounces in 1915, and 1,964,815 fine ounces and 2,314,
064 fine ounces, respectively, in 1914 and 1913.

Last week’s address by the German Chancellor 
proved quite effective, as it brought forth two dis
tinct replies from British officials. On Friday, 
Lord Robert Cecil, Minister of War Trade, made a 
formal statement to newspaper correspondents on 
behalf of the Foreign Office. Pie said that the sug
gestion that Germany might abandon her sub
marine warfare if Great Britain relaxed her food 
blockade, was hardly likely to be entertained by 
Great Britain, which had no faith that any promise 
regarding submarine warfare made by Germany 
would be kept. Referring particularly to the 
Chancellor’s statement that Great Britain was alone 
responsible for the continuance of the war and that 
he had made proposals last September to which he 
had received no reply, Lord Robert said :

“ It may be well to make a clear answer to this. 
By singling out separate Powers among the Allies 
the Chancellor endeavors to sow mischief and dis
trust among them, but he has failed. The Allies 
stand together and have pledged themselves to make

peace in common. The Chancellor knows this 
well. lie knows, too, and the people of Germany 
whom he deludes should know that nothing in 
any public speech he makes can ever form the basis 
of peace overtures.

“ These periodical speeches in the Reichstag are 
cunning blends of bombast and peaceful protesta
tions. Through them all runs the deliberate design 
to nourish German hatred of England above all her 
Allies, to bolster the fiction that the German Govern
ment are fighting a defensive war, and to forestall 
and prevent that which the German Government 
most fears a popular demand in Germany for peace. 
Never can the Allies dignify this attitude by taking 
it as an overture. The Chancellor made his so- 
called proposals last year solely that he might be 
able to refer to them virtuously today.”

Lord Robert recalled the Chancellor’s words in 
a speech delivered on December 9, in which he said 

None of our enemies had broached peace proposals 
and they believe it to be in their interest falsely to 
attribute peace proposals to us.”  He referred, also, 
to the Chancellor’s statement at that time that if 
he was to speak of peace conditions he must first 
see the conditions of Germany’s enemies. It is 
true, Lord Robert continued, “ that the Germans 
themselves did not make any proposals, in spite 
of what the Chancellor now pretends. Even if he 
were sincere, and in the precise proportion as we 
believe him sincere, we reject with indignation and 
contempt the basis of peace he offers. To such 
peace proposals there is only one answer— we refuse.”  

But the more important reply was that of the 
British Premier, Mr. Asquith, in a speech on the 
occasion of the Government reception last Monday 
to visiting French Senators and Deputies at Lan
cashire House. Responding to the toast “ Our 
Guests,”  the Prime Minister reiterated that the 
Allies were prepared for peace only on the terms of 
his declaration in the Guildhall of November 1914, 
and then proceded :

“ The Chancellor first misquotes my language, then 
proceeds to distort its obvious meaning and intention. 
Great Britain and France entered the war not to 
strangle Germany or wipe her off the map of Europe, 
not to destroy or mutilate her national life, certainly 
not to interfere with—to use the Chancellor’s lan
guage— the free exercise of her peaceful endeavors.

“ As a result of the war we intend to establish the 
principle that international problems must be 
handled by free negotiation on equal terms between 
free peoples, and that this settlement shall no longer 
be hampered or swayed by the overmastering dicta
tion of a Government controlled by a military caste. 
That is what I mean by the destruction of the mili
tary domination of Prussia—nothing more, but 
nothing less.”

After alluding to the German operations in Serbia 
and Belgium Mr. Asquith said:

“ We are in this struggle the champions not only 
of treaty rights but of the independent status and 
free development of weaker countries. In the cir
cumstances cynicism could hardly go further than in 
the Chancellor’s claim that it is for Germany— 
of all Powers— to insist, when peace comes, upon 
‘giving various races a chance of free evolution along 
the lines of their mother tongue and national indi
viduality.’ Apparently this principle is to be ap
plied, I suppose, on approved Prussian lines, both 
to Poland and Belgium.”

Answering the Chancellor’s statement that after 
the war there must be a new Belgium which must 
not be a Franco-English vassal, Mr. Asquith said: 
“ My answer is a very simple one. The Allies desire
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and are determined to see once again the old Bel
gium. She must not be allowed to suffer perma
nently from the wanton, wicked invasion of her free
dom, and that which has been broken down must be 
repaired and restored.”

Dispatches from Berlin suggest that in Mr. As
quith’s substitution of Prussian “ military caste”  for 
“ military power,”  Germans profess to see a great 
modification of the terms of the famous Guildhall 
speech. The Berlin reports argue that if England will 
consider terms on such a basis Germany can listen. 
All Germans know, the dispatches say, that “ the 
military caste”  which the Premier condemns has 
never, either before the war or now, been in the 
ascendent. Hence, it is argued, to propose its de
struction is to assail something that never had any 
existence. Taken in a broad sense, the various 
speeches seem to have produced a feeling that the 
trend towards peace negotiations is more distinct 
to-day than at any period since the great war started.

The conference of the Entente Powers for discus
sing economic and commercial questions will assemble 
next Thursday in Paris. The sessions will extend 
over four days. It will be opened formally by Presi
dent Poincare, and it is understood that the principal 
topic of discussion will be the mutual exchange of 
commodities under the tariff system favorable to the 
Allied nations. The Australian Premier, Mr. 
Hughes, who will be a delegate, is expected to take 
an advanced position for a joint tariff system which 
will establish minimum rates among the Allies and 
their colonies, reasonable rates for neutrals and strong 
discrimination against all dealings with hostile coun
tries.

Advices from China suggest that President Yuan 
Shih-Kai has decided to resign on the ground that 
the revolt against his rule has become too strong to 
be further withstood. It is announced that five 
warships stationed at Canton joined the revolu
tionary party on April 6. A press dispatch from 
Shanghai intimates that the formation of a new 
republic to include Southern China with a population 
of about 100,000,000, may be announced within a 
few weeks. Following the lead of the Province of 
Kwang-tung, the important maritime Province of 
Che-Kiang on the Eastern Sea on Wednesday seceded 
from the republic. Emissaries of the revolutionists 
have arrived in Canton, which will, it is believed, be 
the capital of the new republic. These emissaries 
declare that Hunan, Fukieu and Kwei-Chow Provin
ces are also about to declare their independence. 
The movement is spreading rapidly to all the Prov
inces south of the Yangtze-kiang.

Another lull has taken place in the German attacks 
in the Verdun defenses in France. The French mili
tary officials seem disposed to believe that this means 
the end of the German campaign in that direction, 
though it more probably marks another rest for the 
attacking troops to enable re-enforcements and new 
supplies to be brought forward. The net results 
of the week’s operations appear to be that the French 
have proven themselves equal to the task of defending 
their main positions. Berlin reports that unfavor
able weather is hindering its infantry operations. 
In other war theatres the results in no instance have 
been spectacular. The Germans in the Lake Narocz 
and Ikskull bridgehead positions on the Russian

front have made attempts to advance against the 
Russians after preparatory bombardments. In each 
instance, according to Petrograd, they were repulsed. 
Near Baranovichi Russian infantry attempted an 
attack on the Germans, but was driven back. On 
the Austro-Italian line intermittent bombardments 
and infantry attacks at various points continue. 
In Asiatic Turkey the Turks are reported to have de
livered powerful counter attacks in the Caucasus 
region against important positions captured recently 
from them by the Russians. Their attempts failed, 
according to Petrograd. Sir Percy Lake, commander 
of the British forces in Mesopotamia, denies a report 
from Turkish sources that the number of British 
troops killed or wounded in an attack on the Turkish 
positions at Sannayyat on Sunday last was 3,000. 
The number was much below that total, he says. A 
later report said Gen. Lake states that on the after
noon of April 12 on the south bank of the Tigris they 
forced back the enemy’s advance line over a distance 
varying from 13  ̂to 3 miles. Dispatches from Saloniki 
report a recrudescence of artillery fighting on the 
Greek front between Gievgeli and Dorian.

Under date of April 10 the German Foreign Office 
forwarded to the State Department at Washington 
through Ambassador Gerard a note on the sinking of 
the French steamer Sussex and four other steamers. 
The contention as regards the four steamers was that 
they were attempting to escape after having been 
properly warned. As respects the Sussex the note 
acknowledges that a steamer was attacked in the 
vicinity claimed for the Sussex. The “ German 
commander reached the definite conclusion that it 
was a war vessel and indeed a mine layer of the re
cently built English Arabic class.”  The note then 
states that the German commander made a sketch 
of the vessel attacked by him and two drawings were 
enclosed as well as two copies of the steamer Sussex 
reproduced photographically from the London “ Daily 
Graphic.”  “ A comparison of the sketch and the 
picture,”  says the note, “ shows that the craft at
tacked was not identical with the Sussex. The dif
ference of the position of the stack and shape of the 
stern is particularly striking.”  The note then con
cludes:

“ Should the American Government have at its 
disposal further material for a conclusion upon the 
case of the Sussex, the German Government would 
ask that it be communicated, in order to subject this 
material also to an investigation.

“ In the event that differences of opinion should 
develop hereby between the two Governments, the 
German Government now declares itself ready to 
have the facts of the case established through mixed 
commissions of investigation in accordance with the 
third title of The Hague agreement for the peaceful 
settlement of international conflicts— Nov. 18 1907.”

Needless to say, this lukewarm disavowal of re
sponsibility for the torpedoing of the vessel has been 
received very coldly by the Administration at Wash
ington. It is understood that a note has been drafted 
and has been approved by the Cabinet to be sent to 
Berlin in the form of an ultimatum bringing the entire 
submarine controversy to a final decision. This may 
mean a prompt severance of diplomatic intercourse 
between Washington and Berlin.

A severe crisis has been reached in the Mexican 
situation. The President of the de facto Govern
ment, General Carranza, has made formal demand
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for the withdrawal of American troops on the 
ground that the forces of his Government are 
capable of handling the situation from now on. 
The note was written in Spanish. In addition, 
Carranza has sent several dispatches of urgent 
character to his embassador at Washington, Eliseo 
Arredondo. One of these dispatches received on 
Thursday contained information of an attack upon 
American troops at Parral. It was signed by the 
Foreign Minister, Senor Aguilar, and follows :

Please confer with the Honorable Secretary Lansing and 
inform him that to-day, at 1 P. M ., a column of 150 American 
soldiers entered the city of Parral. The Mayor of the city, 
Jose de la Luz Herrera, immediately called the attention 
of the commander of this column to the inconvenience of 
his entering the city, his soldiers immediately withdrawing, 
but when they were leaving the people protested, and the 
Mayor and military commanders tried to control them with 
their appeals in order to prevent friction, but it was beyond 
their efforts, and owing to tho imprudence of a civilian who 
fired a shot, a general disorder followed in which one Ameri
can soldior was killed and several civilians wore wounded 
by shots from American soldiers.

Military commanders succeeded in checking the mob at 
Maturana to prevent them following American troops, 
forming a cordon of Constitutionalist soldiers.

In this connection, the Mexican Government warned tho 
Government of the United States from the beginning that it 
would bo unwise for American troops to pass through cities, 
duo to tho impossibility of avoiding friction between them 
and tho people and our forces at an unexpected moment. 
Tho Amorican Government, to that effect, agreed to give 
tho necessary instructions to its troops to have them abstain 
from occupying any towns. Tho Mexican Government 
deplores tho occurrence, but it was beyond its efforts to pre
vent it and insists with tho Amorican Government on tho 
necessity of withdrawing its troops from our soil in ordor 
not to givo room for the alteration of tho good and cordial 
relations which both countries are obliged to preserve.

Later on Thursday evening an additional dispatch 
was received by the Mexican Ambassador at Wash
ington, signed personally by General Carranza, 
as follows : .

After message sent you by Secretary for Foreign Affairs 
Aguilar, the Secretary of War received a messago from 
General Guitorrez, dated at Chihuahua, informing him 
that it had been impossible for military commanders to 
check tho mob against Amorican troops who entered Parral, 
and that this ovening (April 12) tho fight had continued, 
between our people and the American forces, and that many 
deaths had occurred on both sides.

General Obregon has already given orders to provont 
continuance of battle, but tho excitement is so great among 
tho people that I fail to know whethor tho struggle can be 
stopped.

Call on tho Secretary of State and advise him that the 
occurrence is due to the unwise action of tho Amorican 
commandor in having entered Parral without tho permission 
of tho authorities, violating tho orders of that Government 
forbidding tho occupation of towns by Amorican forces.

Ploaso cause tho Secretary of State to see that it is unwise 
for Amorican troops to remain any longer on our soil, as 
moro serious incidents than tho present one, which wo must 
avoid at all cost, may develop.

Please make use of any arguments you may deem advisablo 
to put an end to the situation creatod by the presence of 
Amorican troops in our territory. I will keep on advising 
you through the Foreign Office of any further incidents.

President Wilson and the Cabinet considered the 
Mexican situation at a special meeting yesterday. 
It was decided that for the present at least American 
troops should remain in Mexico and that there 
should be no change in the policy of the Government, 
meaning that the hunt for Villa will proceed.

On the London Stock Exchange, while the week 
has not witnessed any substantial degree of improve

ment, there nevertheless has been a confident and 
firm tone, a feature that is interpreted by London 
correspondents as an indication of the optimism pre
vailing as to prospects for early peace negotiations. 
As was last week the case with the speech of the Im
perial Chancellor, which, as we stated, was regarded 
as an invitation to the Entente Powers for peace pro
posals, so this week a reply by the British Premier, 
Mr. Asquith, seems suggestive of a desire that mis
understandings should be removed, as a preliminary 
to peace discussions that, sooner or later, must in 
course of time, begin. We have referred in a pre
ceding paragraph to the remarks of Mr. Asquith and 
the relation they seem to bear as a forerunner of 
possible negotiations. That the London market 
should show such strength in the face of the radical 
increase proposed in taxation by the Chancellor of the 
Exchequer is itself significant. It becomes more so 
in the face of the fact that what is undoubtedly the 
greatest battle of the war is raging so furiously in the 
Verdun district. The English Budget will, it is ex
pected, go through in its original form with the single 
exception that the proposed tax on railway tickets is 
to be abandoned. The Treasury has authorized a 
further relaxation in the Stock Exchange emergency 
rules, by which sales from now on will be permitted 
on the London market of securities from the Colonies 
and from the Allied and neutral countries. The one 
condition imposed is that the proceeds of such sales 
must at once be invested in British Government se
curities, which, in order to insure against re-sales, 
are to be held jointly by the banker or broker and 
the client.

As yet there has been no announcement of the 
probable date on which the new British war loan is 
to be offered. Meanwhile, the Treasury is actively 
pushing the sale of its bills. It is reported by cable 
that last week’s sales of these obligations reached the 
unexampled total of £100,000,000, while those from 
March 18 to 31, as we announced last week, aggre
gated £93,000,000, which at that time also was a new 
high record. The more general demand, it is under
stood, is for the distant maturities, and follows a 
suggestion that it is the intention of the Treasury to 
lower the rate on bills in the near future. A Royal 
proclamation was issued on Thurdsay extending the 
list of articles which hereafter shall be treated as 
actual contraband. The list includes among other 
articles “ gold, silver and paper money and all nego
tiable instruments and realizable securities.”  An
nouncement was made in the House of Commons, 
also on Thursday, by the Secretary of State for For
eign Affairs, Sir Edward Grey, that the value of 
American securities seized on Dutch steamers was 
approximately £2,000,000. Sir Edward added that 
protests had been made by neutral countries, with 
whom discussion was proceeding. The Secretary 
explained that the securities taken from the letter 
post between Holland and the United States were 
seized on the ground that they were of German owner
ship. They would be dealt with in a prize court in 
the same way as would other German exports, and 
it was not designed to use them to strengthen British 
exchange. Clearings through the London banks last 
week totaled £299,070,000, against £256,570,000 for 
the corresponding period a year ago. It is announced 
that the Government will shortly introduce a bill 
intended to prevent the further depletion of the gold 
reserve. The price for the French loan has been well 
maintained on the London market, notwithstanding
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the weakness of French exchange. Bar silver in 
London touched 30j^d. yesterday, the highest since 
1907. The low price for this year was 26j/gd. and 
for 1915 22^g. The London Stock Exchange will 
be closed on Good Friday, the following Saturday 
and Easter Monday.

The Paris Bourse has experienced a restricted vol
ume of business. Considerable irregularity, though 
without distinct weakness, has developed. Chief 
interest has, not unnaturally, been centred in the 
sanguinary battle in the Verdun district, while an 
additional feature of concern has been the extreme 
weakness that has taken hold of French exchange. 
The French Treasury has sold sterling and New York 
cables quite freely and has exported a considerable 
amount of gold to London without being able, ap
parently, to check the downward course. As an 
additional aid M. Ribot, Minister of Finance, sub
mitted to Parliament on Saturday last a bill autho
rizing the Government to suspend by decree the im
portation of any products that may be dispensed 
with in order to diminish French obligations abroad. 
The special Paris correspondent of the New York 
“ Tribune/’ reporting on the French banks and 
credit institutions, draws attention to the fact that 
for the first nineteen months of the war the accounts 
of French savings banks show withdrawals of 318,
000,000 francs out of total deposits of 4,000,000 
francs. These withdrawals were chiefly in 1914 as 
in 1915 the amount was but 138,000,000 francs, or 
only a trifle over the interest earned by deposits 
in 1914, which was 132,000,000 francs. This result 
was in large measure due to the operation of the new 
law which limited withdrawals to 50 francs per de
positor every two weeks. The correspondent adds 
that it now is proposed to further aid the savings 
banks by raising from 1,500 to 3,000 francs the sum 
which may be accepted from individual depositors. 
Savings banks, too, now are permitted to invest in 
Treasury bonds, Rentes or national loans. The 
annual reports of the Credit Lyonnais and the 
Credit Foncier, both of which have become avail
able this week, are satisfactory. The profits of the 
former have increased from 14,420,000 francs in 
1914 to 18,753,000 francs in 1915 and as a result 
it was able to declare a dividend of 30 francs for 
1915, against 25 for the year preceding. The loans 
of the Credit Foncier were 660 in number and aggre
gated 23,600,000 francs. In the year preceding the 
number was 5,324, representing a total of 172,000,
000 francs. The arrears of loans remaining to be 
collected in the invaded departments of France are 
less than would naturally be supposed, amounting 
to only 116,000,000 francs. The Comptoir d’Es- 
compte de Paris shows in its annual statement profits 
of 10,690,000 francs in 1915, and proposes to use ten 
millions to pay a 25-franc dividend. It holds
636.000. 000 in bonds of national defense and has
288.000. 000 money in vaults, with a reserve of
40.000. 000.

The French Senate has adopted the principle of 
fixing by decree the maximum selling prices of the 
necessities of life. Discussion as to the articles 
which shall be included in the regulations has not 
yet ended. The Government purposes to fix the 
prices of the following articles: Bread, meat, milk, 
butter, imitation butter, eggs, lard, potatoes, sugar, 
cheese, green vegetables, wine, cider, table beer, 
fertilizers, petroleum and fuel alcohol. This policy

is to continue throughout the war and for three 
months following peace.

From Berlin or any other of the German centres 
there has been little of financial interest received by 
cable this week. A dispatch cabled on Wednesday 
stated that the Reichstag is inclined to go much 
further than Dr. Karl Helfferich, Secretary of the 
Treasury, in the taxation of war profits and is de
sirous of financing the larger propositions of war 
expenditures by immediate taxation. After adopt
ing by a large majority the principle of special 
taxation of increased incomes during the war period, 
the Committee on Ways and Means on Wednesday 
voted to begin the taxation of property accumula
tions during the war at 1,000 marks instead of 2,000 
marks as provided by the original proposal of the 
Government. The Committee also suggested a 
heavily increased scale of taxation on medium ad- 
cumulations between 10,000 marks and 500,000 
marks. These are taxable between 6%  and 20%. 
Advices from Budapest state that subscriptions to 
the fourth Hungarian war loan will be opened in 
about ten days, the issue to take the form of 6%  
Consols and 53^% Treasury bonds maturing in ten 
years.

Official Bank rates at the leading European centres 
continue to be quoted, viz.: 5%  at London, Paris, 
Berlin, Vienna and Copenhagen; 5}^%  in Italy, 
Norway, Sweden and Portugal; 6% in Russia and 
4 ^ %  in Switzerland, Holland and Spain. In Lon
don the private bank rate is still maintained at 
4y%°7o for sixty and 4% %  for ninety-day bills. 
Cables from Berlin still quote 4 % %  as the private 
bank rate at that centre. No reports have been re
ceived by cable of open market rates at other Euro
pean centres, so far as we have been able to learn. 
Money on call in London is without change from 
4@ 4 y 2% .

The Bank of England this week reports an increase 
in its gold item of £1,455,940. Note circulation 
registered a decrease of £217,000; hence there was 
an increase in reserve of £1,673,000, bringing the 
proportion of reserve to liabilities up to 28.71%, 
which compares with 26.03% a week ago and 
18.87% at the corresponding period in 1915. Public 
deposits decreased £1,112,000, and other deposits 
also were reduced— £7,789,000. Loans (other se
curities) showed a contraction of £5,594,000. The 
Bank’s gold holdings now are £57,922,168, against 
£55,311,986 one year ago and £36,237,767 in 1914, 
a pre-war basis. Reserves total £42,716,000, com
paring with £39,175,641 last year and in 1914 
£25,663,347. The loan item is £90,544,000, and 
compares with £137,813,066 the year preceding and 
£41,980,587 in 1914. The Bank reports as of April 8 
the amount of currency notes outstanding £103,
007,216, against £100,310,991 last week. The 
amount of gold held for the redemption of such 
notes is still £28,500,000. Our special correspondent 
furnishes the following details of the gold movement 
into and out of the Bank for the Bank week: Inflow, 
£2,231,000 (of which £1,931,000 bar gold bought in 
the open market, and £300,000 released from mis
cellaneous account); outflow, £775,000 (of which 
£40,000 exported to the United States, £196,000 to 
Spain, £50,000 earmarked Egypt, £209,000 bar gold 
sold in the open market and £280,000 net sent to
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the interior of Great Britain). We add a tabular 
statement comparing for the last five years the 
different items in the Bank of England return:

HANK OF ENGLAND’S COMP 
1910. 1915.April 12. April 14.

£  £
Circulation..............  33,656,000 34,586,345
Public deposits___  68,802,000 104,156,735
Other deposits____  79,961,000 102,969,283
Governm'tsecurities 33,187,000 47,860,350
Other securities___  90,544,000 137,813,066
Keserve notes A coin 42,716,000 39,175,641 
Coin and bullion... 57,922,168 55,311,986 
Proportion of reserve

to liabilities........  28.75% 18.87%
Bank ra te .............  5% 5%

AII AT IVE ST 
1914. April 15.

£
29,024,420
19,237,777
41,860,950
11,150,770
41,980,587
25,663,347
36,237,767

42%
3%

ATEM ENT 
1913. April 16.

£
28,443,215
15,810,624
42,439,289
13.032,727
35,097,048
27,928,891
37,922,106

47.88%
4 IS %

1912. April 17.
£

28,620,220
18,997,109
41,868.562
14,280,713
36,747,117
27,638,020
37,817,240

45.38%
34j%

The Bank of France records this week a further 
decrease in its gold holdings of 93,099,000 francs, 
thus continuing to reflect, as we have already ex
plained, exports of the precious metal from the French 
centre for the purpose of strengthening rates of ex
change. The silver item also decresaed 3,411,000 
francs, while note circulation showed an expansion 
of 29,329,000 francs. General deposits registered the 
small reduction of 459,000 francs, while bills dis
counted increased 14,577,000 francs. Treasury de
posits again decreased 8,805,000 francs, and the 
Bank’s advances were reduced 6,952,000 francs. 
The Bank’s gold holdings of 4,893,258,000 francs, 
compare with 4,228,025,000 francs in 1915 and 3,638,
325,000 francs the previous year. Silver on hand 
totals 359,290,000 francs, against 377,050,000 francs 
one year ago and 620,672,500 francs in 1914. Note 
circulation is 15,183,921,000 francs. Last year it 
totaled 11,500,575,000 francs and 5,921,925,000 
francs in 1914. General deposits amount to 2,239,
380,000 francs, which compares with 2,323,850,000 
francs the year preceding and 553,675,000 two years 
ago. Bills discounted aggregate 3,122,853,000, as 
against 900,775,000 francs and 2,185,025,000 francs 
one and two years ago respectively. Treasury de
posits aie now at 59,355,000 francs, and compare 
with 101,500,000 francs in 1915 and 180,150,000 
francs at this date in 1914.

The Imperial Bank of Germany in its statement 
issued on April 12, showing its condition presumably 
of April 7, indicated an increase of 760,000 marks 
in its gold on hand, while loans and discounts showed 
the enormous decrease of 2,922,000,000 marks; note 
circulation decreased 313,000,000 marks and de
posits 2,(530,000,000 marks. Ihese spectacular 
changes undoubtedly are connected with the recent 
quarter-year settlements; also reflect a readjustment 
from the increases in these items which were made 
necessary as the result of the financing of the new 
war loan. The Reichsbank’s gold holdings now 
stand at 2,460,800,000 marks, against 2,347,419,000 
marks in 1915 and 1,272,679,000 marks the year 
preceding. Loans, discounts and Treasury bills 
combined total 5,189,000,000 marks, which com
pares with 4,364,964,000 marks last year and 1,208,
413,000 marks in 1914. I"he Bank’s note circulation 
is 6,6/4,000,000 marks. One year ago the aggre
gate was 5,378,531,000 marks and in”  1914 2,217,
641,000 marks. The gold reserve covering circula
tion and banking notes increased this week to 36.9% 
from 35.2%. Money borrowed by loan banks in 
collateral recorded a decrease of 47,000,000 marks- 
it now amounts to 2,191,000,000 marks.

In local money circles there are no substantial 
changes to be reported. On Tuesday and again 
on I'riday call money touched 234% , which com
pares with 2% the maximum figure for several

weeks. There was no particular explanation. 
1 he demands on the capital market continue light. 
Meanwhile the continued ease in money rates that 
is being displayed with trade and industry so active 
throughout the country is certainly remarkable. 
Bank clearings still register this activity. The 
exchanges through the Chicago Clearing House on 
Wednesday, for instance, reached the highest total 
in the history of that institution, namely $106,
617,413. This is the first time the 8100,000,000 
mark has been crossed in any single day. It is 
proper to say, however, that the previous day was 
a holiday (the Presidential primaries having been 
held on that day), so that the record was really for 
a two days’ business in many lines.

Last Saturday’s bank statement of New York 
( learing House members, which is given in more 
detailed form in another part of this issue, again 
showed the results of syndicate operations and of 
the arrangements for the quarterly payments. It 
recorded a further expansion in loans of $29,574,000. 
Net demand deposits increased $21,037,000, al
though net time deposits were reduced $5,396,000. 
Reserves in own vaults registered the large con
traction of $15,297,000 to $459,445,000, of which 
$388,476,000 was specie. In 1915 the total in own 
vaults was $391,896,000, including $319,658,000 in 
specie. I he surplus in Federal Reserve banks de- 
cleased $2,96/,000 to $168,866,000, comparing with 
$118,920,000 a year ago. Reserves in other depos
itaries were also decreased $2,475,000 to $60,344,000, 
as against $32,055,000 the year preceding. Note 
circulation showed an additional small gain of $240,
000 and amounts to $31,874,000. There was a 
decline in aggregate reserve of $20,739,000, bringing 
the total to $688,655,000, which compares with 
$542,871,000 in 1915. Reserve requirements were 
expanded $4,036,110, owing to the increase in de
posits, and the surplus reserve was in consequence 
reduced $24,775,110, bringing the total for the first 
time since the new Federal Reserve system has been 
in operation below the $100,000,000 mark, or $99,
047,930, against $148,214,940 a year ago.

Referring to money rates in greater detail, call 
money this week has ranged at 1% @ 234% , as against 
the range of 1?4@2%  prevailing for the past several 
weeks. On Monday the highest and the renewal 
rate was 2% and the lowest 1% % . Tuesday the 
maximum figure was advanced to 234% , the highest 
point touched for some time, with the lowest and the 
renewal rate 2% . On Wednesday rates relapsed to 
the former basis, that is, the highest and renewal 
figure 2% and \% %  the lowest. On Thursday the 
highest and lowest continued at 2%  and 1% % , re
spectively, with renewals at 1% % , while on Friday 
the range was 134@ 234% , with 234%  the renewal 
figure. Time money has ruled quiet but steady, 
and continues to be quoted at 234<ê 3%  for sixty days, 
2 % @ 3 %  for ninety days and 3%  for four, five and six 
months’ funds, unchanged. Last year sixty days was 
quoted 2% % , ninety days 3% , four months 334%, 
five months 334@334% and six months at 334%. 
For mercantile paper, sixty and ninety days’ endorsed 
bills leceivable and six months’ names of choice char
acter remain at 3@ 3 34%, while names not so well 
known still require 334%. Banks’ and bankers’ 
acceptances are more or less nominal at 2@ 234%  for 
60 days and 2J4@2% %  for ninety days. The rates 
of the Federal Reserve Banks continue unchanged 
at the figures of last week.
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FEDERAL RESERVE BANK DISCOUNT RATES.

CLASSOFREDISCOUNTS.
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The sterling exchange situation is under such com
plete control of the British Treasury that it is en
tirely devoid of special features. Chief interest m 
foreign exchange circles this week has in fact centred 
in the weakness in French exchange, to which we 
refer more fully in a succeeding paragraph. The 
fact that there are so few passenger ships sailing is 
exercising a restraint on outside business. Nothing 
definite has yet developed in connection with the 
new loan or credits that have been reported to be in 
process of negotiation for England, France and 
Russia with New York bankers. Indefinite reports 
have been current that the French Government has 
refused to accept the terms offered by the local 
banks and that negotiations have in consequence 
been suspended. It should be emphasized, however, 
that it has not been possible to obtain official an
nouncement to that effect.
. Compared with Friday of last week, sterling ex

change on Saturday was characterized by extreme 
dullness; quotations, which were not changed, only 
registered a single rate for demand and cable trans
fers, namely, 4 76 7-16 and 4 77, respectively; sixty 
days remained at 4 73% @ 4 73%. Monday’s oper
ations were still restricted and the volume of business 
transacted small, although the tone was firm anc 
demand ranged at 4 76% @ 4 76 7-16 and sixty days 
at 4 73% @ 4 73%, while cable transfers continued at 
4 77; the general disposition appeared to be to await 
developments impending in the international situa
tion. Sterling rates were again pegged on Tuesday, 
at 4 76% @ 4 76 7-16 for demand and 4 77 for cable 
transfers, with trading almost at a complete stand
still; sixty days declined fractionally to 4 73 /6©  
4 73%; a factor in the prevailing inactivity was the 
absence of mail facilities until the close of the week. 
On Wednesday dealings in exchange were at a low 
ebb and rates again registered merely one figure 
throughout the entire day, with demand still quoted 
at 4 76 7-16, cable transfers at 4 77 and sixty days 
4 73% ' Dullness continued in evidence on Ihuis- 
day with the undertone steady and rates without 
change from 4 76 7-16 for demand bills and14 77Mor 
cable transfers; sixty days ranged at 4 73% ® 4 7^ -  
On Friday the market held firm but quiet, with 
demand at 4 70 7-16@4 76j/2, »able transfers at 
4 77@4 77 1-16 and sixty days at 4 73% @ 4 73 J-lo. 
Closing quotations were 4 73% for sixty days, 
4 76% for demand and 4 77 for cable transfers.

Commercial on banks (sixty days) closed at 4 72%, 
documents for payment (sixty days) finished at 
4 72%, and seven-day grain bills at 4 75%. Cotton 
for payment closed at 4 75% ® 4 75 5-16; grain for 
payment at 4 75% @ 4 75 5-16.

The feature of the Continental exchanges has been 
the unexampled depression in rates on Paris, which 
have declined to 6 08 (closing, however, at a re
covery to 6 05) for demand bills, comparing with 
6 01% a week ago and 5 97% a fortnight ago. 
The low level of demand bills heretofore was 6 03 
for checks on Aug. 30 and Sept. 1 1915, just before 
the success of the Anglo-French loan for $500,000,000 
became assured. The current weakness very piob- 
ably exaggerates to some extent the actual situation. 
Reports are current that negotiations for a new 
French loan or credit in the United States have been 
suspended, owing to the refusal of the Irench lieas- 
ury to accept the terms offered. These reports, it 
appears, have in turn upset the plans of a number of 
large speculative interests who, counting upon the 
favorable outcome of the loan negotiations, have 
been buying bills with the hope of selling at a profit. 
But instead of advancing, rates have declined and it 
is understood that the reductions have been helped 
along by sales by these operators, who apparently 
lave been alarmed and have elected to take their 
losses at this time. Among the obligations that the 
French Treasury has had to prepare for is the pay
ment of the first half-year’s interest, which is 
due to-day on the Anglo-French bond issue. The 
proceeds of the loan in question were, it will be i c -  
cailed, divided equally between the British and 
French Governments; hence each Government has 
had to prepare $6,250,000 for interest— a sum which 
in the case of France, in view, of the absence of suc
cessful negotiations of a new loan, has been an added 
burden on the French exchange situation. Mean
while, it should not be forgotten that I* ranee is en
deavoring to retain as much of its gold as possible. 
This is an increasingly difficult proposition in view 
of the fact that, unlike Germany, it is buying so 
heavily from foreign countries while exporting so 
little. It may be of interest to note that the basis 
for quoting French exchange is the number of francs 
that an American dollar will buy. Ihus while in 
ordinary times it usually is figured that a dollar will 
buy five francs, it to-day will purchase more than six 
francs— to be exact, 6 08 francs on the basis 
of demand bills or checks. The sterling check rate 
at Paris has declined in the same proportion virtu
ally as at New York, the closing rate last evening 
being 28 96 for the pound, against 28 60% a week ago. 
In New York, as already noted, sight bills on the 
French centre finished at 6 05, against 6 01% 
last week and cable transfers closed at 6 07, against
6  0 1 .  . ,.

Exchange on Berlin has ruled somewhat firmer,
demand bills closing at 73% and cables at 73%, 
comparing with 72 3-16 and 72% a week ago. One 
influence of the increased firmness was the report 
that negotiations were in progress looking toward a 
release of dyestuffs by Germany and their exporta
tion to our own country with the consent of Great 
Britain. There does not appear to be official con
firmation for this statement. Austrian kronen have 
ruled steady in sympathy with marks, bankers sight 
bills finishing at 12.40, against 12.36®12.38 at the 
close on Friday of last week. Italian lire have also
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ruled firmer, finishing at 6.47% for sight and 6.47 
for cables, against 6.59 and 6.58% a week ago.

On all the neutral countries exchange is firm, with 
the exception of Holland, guilders declining sharply 
on reports that arrangements have been consum
mated whereby gold may be shipped from New York 
to Holland in payment of diamond exports. Bank
ers’ sight on Amsterdam finished at 42%, against 
43%; cables at 42%, against 43 3-16; commercial 
sight at 42%, against 42%, and commercial sixty 
days at 42% against 42%. Swiss exchange closed 
at 5.17% for bankers’ sight and 5.17 for cables, as 
against 5.18% and 5.18 the week preceding. Greek 
exchange registered a decline and is now at 5.17% for 
sight bills, against 5.15%, the previous level. Co
penhagen checks closed at 29.65, comparing with 
29.90 one week ago. Checks on Norway are now 
29.80, against 30.05, and checks on Sweden are at 
29.85, against 30.10. Russian rubles finished at 
30% as compared with 31.45 Friday last. Spanish 
pesetas closed at 19.45, against 19.38 the preceding 
week.

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $2,269,000 net in cash as a result of the cur
rency movements for the week ending April 14. 
Their receipts from the interior have aggregated 
$8,168,000, while the shipments have reached $5,
899,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $4,909,000, the combined 
result of the flow of money into and out of the New 
Yor banks for the week appears to have been a loss 
of $2,640,000, as follows:

Week eliding A p r il 14.

Hanks' Interior movement. Sub-Treasury operations_
Into Out o f Net Change in  |

Banks. Banks. Bank H oldings. 1 1
*8,168,000 *5,899,000 Gain *2,269.000 1 r14,234,000 19,143,000 Loss 4,909,000

*22,402,000 *25,042,000 Loss *2,640,000 1 U

ploying every expedient to force himself on his party. 
The situation to-day is curiously different. Not 
only did the outcome in 1912 demonstrate the virtual 
futility of this clumsy expedient of a preliminary 
popular appeal—for Mr. Roosevelt did not get the 
nomination; but the experience of that year, with its 
seven successive months of angry Presidential con
troversy, surfeited the American public. Even the 
present avowed candidates for nomination—includ
ing Mr. Roosevelt himself— are so well aware of that 
fact that the strongest of them have refused to allow 
their names to go on the primary tickets. The re
sult, as might have been expected, has been the pass
ing of this preliminary electoral machinery to a status 
in which the public regards it with more amusement 
than interest. When Henry Ford carries the Michi
gan primaries, and when other Western States have 
divided their primary favors between such not very 
convincing candidacies as those of La Follette, Fair
banks and Cummins, we must obviously look else
where for signs of the political drift.

As in 1912, it is the Republican nomination which 
chiefly challenges interest. All leaders of the Demo
cratic Party, including those hostile to Mr. Wilson 
or ambitious for the nomination on their own ac
count, appear to recognize that the party cannot re
fuse to present for re-election the existing occupant 
of the White House, without virtually repudiating 
the policies or achievements of this Administration. 
The problem of the Republicans is peculiar. But for 
the European war, with the delicate and far-reaching 
problems involved both while it lasts and when it 

’ numerous aspirants might have asked the 
’s nomination with fair prospect of success.

in the principal European banks:

Banks o f

England.. 
France—  
Germany . 
Husain*. .  
Aus- Hunc
Spain ____Italy. .
Netherl’ds 
Nat.Belgh 
Swltz'land 
Sweden . .  
Donmark. 
Norway. .

A p r il 13 1010.
a  old.

£
,922,168
,732,520
,042,750
,571,000
,578,000
,547,000
,304,000
,092,000
,380,000
,318,900
,934,000
,059,000
,083.000

Silver.

14,268
2,225
5,945

12,140
30,648
4,155

314
600

176,000

Tot. week758,164,338 
Frov. week759,947,458

70,471
70,155

Total.

£
.922,168
,000,720
,267,750
.510,000
,718,000
,195,000
,459,000
,400,000
,980,000
,318,900
,934,000
,835,000
.083,000

,200828
,640:830

,635,538 090 
,103,098:688

A p ril 15 1915.
a  old.

£
,311,986
,134,600
.771,850
,127,000
.678,000
,856,000
,500,000
,099,000
,380,000
,635,700
,294,000
,953,000
,081,000
,722,136
,735,018

S ilver. Total.

15,099,600
2.319.000
5.417.000

12.140.000
29.345.000
2.570.000 

168,900 
600,000

324,000

£
55,311,986

185,234,200
120,090,850
162,544,000
63.718.000
53.201.000
53.070.000 
24,267,900
15.980.000 
9,635,700
6.294.000
6.277.000
3.081.000

67,983,500 758,705,030 
08,102,140 756,897,158

The gold holdings of tho Bank of Russia for both years In the abovo statement 
have been revised by eliminating tho so-called gold balance held abroad. 1

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

EARLY PRESIDENTIAL POLITICS.
Four years ago this week, the open canvass of the 

electorate by Presidential candidates had already 
begun. In that year the newly-established “ Presi
dential primary”  was utilized, especially by the Re
publican candidates, in spectacular appeals for nomi
nation. It was in the second week of April 1912 
that Mr. Roosevelt carried Illinois against Taft at 
the primaries by the sweeping popular plurality of 
125,000. He repeated the achievement in Pennsyl
vania a few days later. By the opening of May the 
Republican candidates had begun their prolonged 
speech-making tours.

It is hardly probable that the Presidential primary, 
even in 1912, would have developed the importance 
it did, but for the fact that Mr. Roosevelt was em-

7 ~— ----- --  ”  — ^ ^ *^ **v  x v i w i u  w a iu  iiO /U iU ll" VV1UC

political prestige. This at the present juncture ap
pears to have narrowed the contest for nomination 
down to ex-Secretary Root, ex-President Roosevelt 
and Justice Hughes.

The situation as between these three is in some re
spects more singular than on any similar occasion in 
our past political history. The candidacy of Justice 
Hughes, for instance, is unquestionably favored by 
a large element in the Republican Party. Yet there 
has equally become evident a feeling of dislike over 
recourse to the Supreme Court for a Presidential 
candidate. While there is no suggestion that Mr. 
Hughes has used his position to favor, through popu
lar decisions or opinions, his own candidacy—which, 
indeed, has come unsolicited—the precedent would 
remain, and it might in future have deplorable re
sults if applied with a different personality and under 
different circumstances. Furthermore, the position 
of Justice Hughes precludes his entering on anything 
in the nature of a personal canvass, or even making 
known his views on controverted public questions, 
at least so long as he retains his seat on the bench. 
Whether the promotion of his candidacy, under such 
circumstances, would be politically effective, or even 
in the largest sense politically wise and safe, is a 
much disputed question.

Mr. Root’s age stands partly in the way of his 
candidacy. There seems also to exist some doubt in 
party circles whether, with the peculiar prejudices 
of the American electorate, any candidate would be 
safely available at this time whose professional repu
tation was built up on large and successful corporation
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practice. Notwithstanding the recent petition of 
seventy-five eminent Republicans for the nomination 
of Mr. Root, great uncertainty has been expressed, 
even within the party, as to whether the movement 
might not eventually be utilized to promote the can
didacy of Roosevelt. That Mr. Roosevelt himself 
would neglect no device or political intrigue to ac
complish such a purpose, will readily be taken for 
granted.

Yet the exact position of the Roosevelt candidacy, 
as regards even the official leaders of the party, is 
such as to increase perplexity. Mr. Roosevelt has 
himself been engaged for several years in adroit 
political manoeuvres to make his personal candidacy 
embody at every point the spirit of opposition to 
Mr. Wilson. Before the European war the Admin
istration’s Mexican policy had been publicly selected 
for that purpose; since the war began, the Roosevelt 
policy has been, first, criticism of the Wilson Ad
ministration’s neglect to press matters to a prompt 
conclusion with Germany over the submarine epi
sodes, later, public attacks of great bitterness on 
the Administration’s failure to protest to Germany 
against her invasion of Belgium.

It is true that Mr. Roosevelt’s own position has 
been somewhat weakened by his refusal to answei 
direct questions as to what he would have done in the 
case of the Lusitania, supposing himself to have been 
President. The same effect has been produced by 
the fact that, as against his present attacks on our 
Government’s silence during the invasion of Belgium, 
he had said in print, over his signature, and at the 
moment when that invasion was in progress: “ It 
is certainly eminently desirable that we should i c  
main entirely neutral, and nothing but urgent need 
would warrant breaking our neutrality and taking 
sides one way or the other. . . . Very probably 
nothing that we could have done would have helped 
Belgium. We have not the smallest responsibility 
for what has befallen her. . . . Sympathy is com
patible with full acknowledgment of the unwisdom 
of our uttering a single word of official protest unless 
we are prepared to make that protest effective. 
Nevertheless, it is undeniable that the feeling in 
many parts of the country is so bitter ovei the 
Belgian episode and the submarine outrages, that a 
blind spirit of resentment is constantly encountered, 
over the fact that the United States did not somehow 
do far more than it has done. Naturally, it has been 
a part of Mr. Roosevelt’s political dexterity to iden
tify himself with the unformulated sentiment.

Yet a very obvious barrier against his present  ̂
ambition lies in the party’s very definite recollection 
that in 1912 he not only split the Republican Party 
in two, but spent the entire campaign in bitter and 
violent abuse of the party and its nominees. The 
question therefore inevitably arises, whether it would 
be consistent with human nature, even in American 
politics, to reward that exploit by nominating in 
1916 the destroyer of the party in 1912. We find 
it difficult so to imagine, or to suppose that the rank 
and file of the party would greet such action com
placently. If it be answered that political expedi
ency might supersede all other considerations, three 
other facts remain to confront Mr. Roosevelt’s can
didacy— first, that the Western constituency (on 
which he would have to rely for election) has, as a 
body, little or no sympathy with his military ideas; 

' second, that the Progressive Party is aware that it 
has been publicly deserted by its leader, after having

followed him with fanatical enthusiasm through the 
exacting campaign of four years ago; third, that the 
peculiar doctrines which Roosevelt in 1912 professed 
and advocated on the platform, when posing as the 
Progressive candidate, have been at least tacitly 
abandoned by him, since he began his manoeuvres 
for the Republican nomination.

With conditions so unusual surrounding every 
really prominent Republican candidacy, it is still too 
early to foreshadow the probable course even of the 
nomination; though it is now little more than two 
months before the National Convention meets. It 
is not yet too late for other candidates to reach the 
centre of the stage— through a powerful speech on 
public issues, for example, or conceivably through 
important developments in State or local politics. 
Concentration on some other candidate would cer
tainly become more possible of an achievement, in 
case the Republican National Convention were in 
its early ballots to be deadlocked on candidates, 
with a resultant movement for a compromise nomi
nation. It is possible that such a situation would 
favor Justice Hughes. But it is thus far not at all 
clear in what way the convention will be divided, 
even on the preliminary balloting. The early votes 
at the convention will probably provide the first oc
casion on which delegations instructed by State con
ventions or by primary elections may cut a really 
important figure. ___________

ASIA MINOR AND THE NEW WORLD. 
Whatever may be the issue of the war, the world 

is being shaken up, and will be raked over like a vast 
dump heap to extract whatever gives promise of 
value, political, economic, commercial, ethical. In 
the new conditions much once valued is to be rejected, 
perhaps at once, certainly when put to the test of to
morrow.

Asia Minor has been the world’s battle-ground 
through the ages, but has long been negligible, and 
is now coming to the front. Lurkey is the one na
tion at war that is sure to gain by defeat. She may 
deserve destruction, but whatever happens she is 
going to be crowded back into Asia Minor. 1 he suc
cess of the Central Powers would establish her for a 
time in Europe; but that has always been a burden to 
her and is growingly difficult to bear. Onl} less 
promptly and decisively than defeat, would it shift 
her real interests to Asia Minor. Her face is to turn 
again to Asia, where she belongs. There she origi
nated, there she developed her great native qualities, 
there she will find her new opportunity. A stiong 
native stock is not easily destroyed, especially wheic 
it has territory to cling to; witness the Albanians, 
the Basques, the Welsh, the Dutch and not a few 
others.

The facts in regard to Asia Minor are therefore ot 
! prime importance to the world. Constantinople has 
* for Turkey a sentimental, and possibly a dynastic,
1 value; but beyond that her European vilayets, under 
the supervision of the International Commission,

' showed an annual deficit before the war of nearly 
1 half a million Turkish pounds. Including the whole 
of Roumelia and the Archipelago, th receipts were 
only 14% of the total revenue of the Empire, while 
the expenditure on Roume'ia was at least 2(>% ot her 
tota outlay. The effect of the recent Balkan War 
was to send a large number of her purely Turkish 
population over into Anatolia, where they found their 
own people and plenty of room. The present pressure
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on Turkey will drive many more in the same direction. 
The Turks who in the past fifty years have emigrated 
from Europe into Anatolia are prospering, while Mos
lem colonies which have been transplanted from Asia 
to Europe have disappeared. The superior intelli
gence of those who go into Anatolia raises the general 
level of agriculture and civilization. By losing Eu
rope, the Turkish race would concentrate its forces 
and be in the way of rapid increase both of popula
tion and of wealth.

Asia Minor is not likely to feel the exhaustion of 
the war as the Balkan territory does. Apart from 
being less at the centre of the struggle, her present 
popu ation will more quickly rally from any loss than 
does a more civilized community. During the Bal
kan wars Turkey was the only belligerent that did 
not resort to a moratorium, and whose banks and 
general business stood the strain without serious 
bankruptcy. Before the outbreak of the present 
war the “ Gazette Financiere”  of Constantinople re
ported that France had 480 millions of dollars in
vested in Turkish funds, railways and concessions; 
that Germany had 290 millions and Great Britain 
175 millions. The end of the present war will open 
Asia Minor for financial and commercial development 
on a scale unknown in the past.

The opportunity will be taken up by the nations 
which already have large Turkish interests. The 
country has rich and wide agricultural areas culti
vated only in the crudest manner, while its mineral 
resources are hardly touched. There will be sharp 
competition to build railroads; and without doubt 
England and France, while protecting their own in
terests, will offer no objection to Germany carrying 
forward her scheme of the through line to Bagdad 
and the Persian Gulf. It will be the shortest line 
of communication for Europe with India. Russia 
had consented to his in 1910; and France had agreed 
with Germany upon a delimitation of their economic 
spheres, while England had accepted the fait ac
compli and contented herself with rights on the Per
sian Gulf. The various railway lines of the different 
governments will rob any one Power of supreme con
trol, so that Turkey will be free to profit from all, 
and a larger area will be the more rapidly opened. 
France holds concessions for the ports of Jaffa, Haifa 
and Tripoli in Syria, and of Ineboli and Eregli on the 
Black Sea, as well as 1,250 miles of railway construc
tion in Syria and Anatolia.

All this will ensure European financial control, 
which is the best guaranty of the economic prosperity 
of any of the Near East States. The report of the 
Council of the Ottoman Empire for the year 1913 
showed such steady increase of revenue— from 25 
million pounds Turkish in 1908-09 to 30 millions in 
1911-12— that the check occasioned by the war was 
pronounced surely temporary.

American financial investment in Turkey is put 
at some 50 million dollars in money, but it is very 
much greater than that in political and < ommercial 
importance, while educationally and morally, the 
investment is beyond estimation, as American mis
sionaries have been at work in that country nearly 
1 0 0  years. It has lately been said of Robert College 
by high foreign diplomatic authority that “  there is 
probably no educational foundation in the world 
which has rendered such special services to contem
porary progress, or which has kept so closely in touch 
with the crises of European politics;" and, while this 
college is on the European side of the Bosphorus, it

is only one of half a dozen similar American institu
tions which are centres of higher learning in Asiatic 
Turkey.

As to the inherent worth of the native Turk when 
he is freed from the restraint of his native Govern
ment in Constantinople, much testimony has been 
borne, and by none with greater warmth than by 
Americans like the late distinguished President, Dr. 
George Washburn, and now by Ambassador Morgen- 
thau. Once freed from the position of being the 
“ sick man,” and diplomatic pawn and shuttle-cock 
of Europe, and removed somewhat further from the 
evil influences of the European capitals, the Turkish 
nation may yet find its real opportunity in Asia 
Minor and its true sphere of influence in the direc
tion from Avhence it came, that is, in Asia.

It carries to-day the terrible burden of its treat
ment of the Armenians, but that will in some degree, 
at least, be charged against the Empire, which will 
then no longer exist, while the Turkey of the new day 
will be compelled to learn to live with subjects of 
the many diverse stocks which have always found 
their home in the territory at the east end of the 
Mediterranean. We may quote what was written 
at the close of the Balkan Avars:

“ W ar m ay  be depen d ed  on  to  g e t rid o f  the a ccu m u 
lation s o f  d ry  ro t  and  rubbish  w h ich  ch ok e  life ou t 
o f  po litica l organ ism s. T hese  Avars h ave  cleared  aAvay 
the ruins o f  the O ttom a n  E m p ire  in E u rop e  and Avill 
clean  up  the rottin g  m ass o f  m is ry  th e y  cov ered . 
T h e y  h ave g iven  lib erty  and  n a tion a lity  to  the great 
m a jo r ity  o f  a servile p op u la tion ; and  Avhere th ey  h ave  
fa iled  to  d o  so , if the ev il p ro v e  in su pportab le  and 
oth erw ise irrem ed iab le , it Avill be  fou g h t o u t betAveen 
free peop les . T h e  o 'd  Avarfare o f  E u ropean  rayah  
against A sia tic  recru it, o f  the serfd om  o f  one civ iliza 
tion  against the so ld iery  o f  an oth er, is fo rev er  ov er  
and don e  Avith. W ith  such a  b en efit to  h u m an ity  
as a p ractica l result o f  th e Avars there is n o  need  to  
fear th a t b ra ve  m en h ave d ied  in v a in .”

PROPOSING FURTHER REGULATION OF 
SHIPPING.

T h e  B o sto n  C h a m b er o f  C om m erce  declares aneAv 
its op p os ition  to  the p en d in g  A lexan der-A d m in istra - 
tion  sh ipp in g  b ill, on  the sam e grou n ds Avhich caused 
its op p os ition  last y ea r . T h e  ch ie f o b je c t io n  stated  
is the sound  one th at g overn m en t sh ou ld  n ot engage 
in business Avhich can  be as Avell co n d u cte d  b y  private  
enterprise . F ar Avorse th an  com m ittin g  the G o v e rn 
m en t to  b u ild in g  m erch an t ships (says the C h a m b er ’s 
rep ort) is th e p rov is ion  fo r  eq u ip p in g  and opera tin g  
m erch an t vessels in the overseas and p resu m ab ly  the 
general coastAvise trade . T h is  is declared  th e  m ost 
rad ica l p rop osition  y e t  m ade. T h ere  has n ever been  
a shred o f  pretense (con tin u es th e report) th at p ri
v a te  A m erican  cap ita l has fa iled  to  utilize op p o rtu n i
ties fo r  coastAvise trade ; on  the co n tra ry , the A m erican  
coastAvise trade has groAvn to  en orm ou s p rop ortion s , 
Avithout the least m o n o p o ly , and six-sevenths o f  its 
ton n age is tram p  cra ft , steam  or sail, con tro lled  or 
opera ted  b y  thousands o f  OAvners and under severe 
com p etitiv e  con d ition s . T o  alloAv the G ov ern m en t 
itself to  com e in to  co m p e titio n  Avith this huge 
p r iv a te ly  oAvned fleet is n o t o n ly  “ a g ra tu itou s 
m en ace”  bu t Avould “ m ean  the qu ick  destru ction  o f  
all sp irit o f  A m erican  m aritim e enterprise and per
sonal in itia tiv e .”

Som recent Washington dispatches have spoken 
of a probability that, as the result of a conference
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between Mr. Wilson and Chairman Alexander with 
Mr. Redfield and members of the Inter-State Com
merce Commission, the provision of the bill empower
ing the Board to fix rates will be eliminated, the power 
conferred to extend only to correcting abuses in rates, 
in the hope of placating some shipping interests; 
in this inclusion of the President’s name may be 
read once more how the habit of controlling legis
lation has grown upon him. The bill as pending 
includes (Section 9) the power “ to determine and pre
scribe just and reasonable rates or charges to be 
demanded or collected for the transportation of pas
sengers and property in such trade and just, fair 
and reasonable classifications, regulations, or prac
tices to be followed with regard thereto,”  this cover
age of power being about as sweeping as language 
could make it.

The new regulative bill introduced by Mr. Alex
ander and supposably to be incorporated in the 
shipping bill is of considerable length. It forbids 
rebates in any form, also the use of “ fighting ships,”  
and requires filing for approval full copies of every 
memorandum or conference or understanding to 
which a common carrier may be a party, with 
power reserved to the Board to cancel or modify 
any such. It provides that any person injured in 
business or property by the doing of any prohibited 
act or the omission of anv required act by any 
carrier may sue, regardless of the amount in contro
versy, and “ shall”  recover double the damages sus
tained, plus the costs of suit and a reasonable at
torney’s fee. It specifies in great detail require
ments as to the filing of rates and other matters; 
provides that a carrier that reduces any rate “ below 
a fair and remunerative basis”  with the competi
tive intent of injuring or driving out a rival shall 
not be permitted to raise the rate again unless 
“ after heariug by the Board it shall be found that 
such proposed increase rests upon changed condi
tions other than the elimination of said competition.”  
It empowers the Board, after a full hearing in case of 
complaint or on its own initiative, if it finds any 
rate unreasonably high or unjustly discriminatory 
between shippers or ports, to determine the maxi
mum charges and to maintain such as long as two 
years, unless meanwhile either the Board or some 
competent court determines otherwise; the Board 
may similarly make regulations about storing and 
handling goods, on complaint, or in a procedure of 
its own motion and after hearing, although no time 
limit seems to be attached to this latter clause.

How much the provision of the pending bill as to 
rates is softened by this later proposition, and how 
far opposition should or will be placated thereby, 
may be left to the parties most directly interested. 
Yet the indirect interest which the whole country 
has in this matter might be called direct also (if 
seriousness constitutes directness) and it should not 
escape notice that this new bill proclaims itself “ a 
bill to regulate carriers by water engaged in the 
foreign and inter-State commerce of the United 
States,”  so that it thus (and by other sentences 
also) contains the same objection as applies to the 
pending bill, namely that it undertakes to regulate 
rates and all else, regardless of the nationality of 
either owners or operators, as to all vessels in either 
domestic or foreign commerce. Putting by all else 
or the moment, and remembering that difficulties 

and stresses of unusual nature and force which’ cannot 
now be foreseen b / the keenest of minds may be ex

pected to arise in foreign trading within the next 
few years, out of the readjustments following war, 
it seems clear that untangling rather than] further 
complications would be the expedient public policy. 
Should mere politicians rather than men versed in 
practical business affairs be permitted to decide in 
such cases? If the latter should prevail, it is time 
they made themselves more emphatically heard in
stead of keeping the apparent attitude of uninter
ested observers.

THE NEW YORK CENTRAL REPORT.
The New York Central RR. makes a marvelously 

good showing in its annual report for the calendar 
year 1915, submitted the present week. In this we 
have reference to the operating results (which reveal 
a quite noteworthy advance in general efficiency) as 
well as to the income results. The present is the 
first report of the consolidated company, comprising 
a merger of the New York Central & Hudson River 
RR. Co. with the Lake Shore & Michigan Southern 
Ry. and a number of other but smaller properties. 
Accordingly, it is not possible to make comparison 
with earlier years, since for these earlier years there 
are no general totals on the consolidated basis, but 
merely the results for the old New York Central & 
Hudson River RR. Certain comparisons, however, 
with the year immediately preceding are given in the 
report (the results for this preceding year asreported 
by the separate constituent companies having been 
adjusted and combined so as to provide an approxi
mate basis for comparison), and this enables us to see 
the general trend and to note the wonderful transfor
mation effected in income showing and in operating 
efficiency during the late year.

At the outset, however, the magnitude of the con
solidated system attracts attention. In the balance 
sheet we have to do with aggregates in excess of 1,000 
million dollars— the exact total being $1,060,005,807. 
The capital stock outstanding is, roughly, a quarter 
of a billion dollars, being $249,590,460. The long
term debt aggregates $681,392,942, a considerable 
mass of short-term obligations having been eliminated 
during the year by the issuance on May 1 1915 of 
the $100,000,000 of 20-year 6%  convertible gold 
debenture bonds. The authorized amount of capital 
stock at the time of the consolidation, which occurred 
towards the close of 1914, was $300,000,000, and this 
authorized amount has been further increased by 
$100,000,000 to be reserved to take care of the con
version feature of the new convertible debentures. 
This is, of course, merely to provide for a future 
contingency, and, as already stated, the actual 
amount of stock outstanding and issued falls just a 
trifle short of being $250,000,000. It is a fact of 
interest (as disclosed in the report) that the $249,
590,460 stock is in the hands of 22,270 stockholders 
in the United States and 2,772 abroad, the average 
holdings being, respectively, 104 and 64 shares, and 
the average of the whole approximately 100 shares. 
This great railroad property, therefore, is owned, 
roughly, by 25,000 small investors, whose average 
of holdings is a trifle less than $10,000 (100 shares)
each. . .

As is pointed out in the report, the combination 
of properties embraced in the consolidation comprises 
a railroad system with a main line extending from 
New York to Chicago, running through the States of 
New York, Pennsylvania, Ohio, Indiana and Illinois, 
nnd with important branches in all of those States
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as well as in Michigan. The total of road owned is 
3,5253^ miles. The new corporation also succeeded 
to leasehold rights over 1,991 miles of road and con
tract and trackage rights over 526 miles more, making 
the total operated mileage embraced in the system 
over six thousand miles— 6,033 miles. It will be 
understood, of course, that this refers merely to the 
mileage directly operated by the New York Central 
Railroad Co. The New York Central System com
prises over double this extent of road, the latter in
cluding numerous auxiliary and other roads con
trolled, like the Michigan Central, the Cleveland 
Cincinnati Chicago & St. Louis, the Pittsburgh & 
Lake Erie and the “ Nickel Plate”  or New York 
Chicago & St. Louis. All of these, however, are 
separately operated and make separate returns. As 
a further indication of the magnitude of the results 
for what may be called the New York Central 
proper, we may note that the aggregate of the gross 
revenues from railway operation as recorded in the 
present report, is, roughly, $168,000,000, and the 
total of the net revenue from railway operations 
(before the deduction of taxes), 58%  million dollars.

The income account of the consolidated company is 
of an exceedingly encouraging character and furnishes 
a notable contrast with the poor showing for the cal
endar year preceding. In this preceding year (1914), 
it seems proper to recall, the old New York Central & 
Hudson River RR. fell short of earning its 5%  divi
dends, and though the indications quite early in 
1915 pointed to much better results for the calendar 
year 1915 no one could have looked for such a 
wonderful transformation as is now seen to have 
actually occurred. The New York Central & Hud
son River RR. for 1914 had only $8,688,672 of 
income available for dividends, whereas the call for 
the 5%  dividends for that year was $11,278,520, 
leaving, hence, a deficiency on that year's operations 
of over two and a half million dollars. The Lake 
Shore & Michigan Southern being then still separately 
operated, the figures given did not include the surplus 
above dividend requirements shown by that property 
(the N. Y. C. & H. R. RR. on its holdings of Lake 
Shore stock getting the benefit merely of the Lake 
Shore earnings distributed in the shape of actual 
dividends and not that of the surplus left over after 
the payment of these dividends), but even with this 
Lake Shore surplus allowed for, -the most that 
could be claimed was that the Central and its allied 
properties had come very close to having earned the 
5%  dividends paid on the New York Central shares.

Note now how strikingly different has been the 
outcome for the calendar year 1915. In this period 
of twelve months the 5%  dividends, have been earned 
twice, and over. The income account shows that 
the amount available after the payment of expenses 
and fixed charges on the operations of the twelve 
months was no less than $27,711,473, or almost 
three times the amount available on the combined 
operations of the constituent companies for the 
calendar year 1914, which was $9,358,247. It will 
be admitted that a jump from $9,358,247 to $27,711,
473 in a single period of twelve months in the yearly 
surplus above charges marks a most marvelous transi
tion. With $27,711,473 of “ net corporate income” 
(as the term is) available, the 5%  dividends paid 
took no more than $12,466,483, leaving a surplus 
above the dividend requirements in the large sum 
of $15,244,990. In other words, while 5%  was paid 
on the stock, the equivalent of over 11% was earned.

The great improvement in income in 1915 is to be 
ascribed to two main elements or factors, namely 
(1) a decided increase in gross revenues, and (2) the 
unique occurrence of a coincident decrease in ex
penses. The gain in gross earnings amounted to 
$15,560,743, while the decrease in expenses was 
$3,954,078, producing, therefore, a gain in net in the 
huge sum of $19,514,821. In ratio the improvement 
was almost exactly 50%, the total of the net running 
up from $39,003,167 to $58,517,988.

The gain in the gross calls for no extended com
ment. Under the stimulus of war orders, a marked 
revival in trade in the United States occurred the 
latter part of the year 1915, giving the New York 
Central a largely increased volume of traffic in coal 
and other minerals, in manufactures, and in merchan
dise and general freight. At the same time good 
crops added to the volume of the agricultural ton
nage. The traffic statistics in the report bear out 
these general statements. The aggregate tons of 
freight moved increased from 80,446,739 tons in 
1914 to 87,828,429 tons in 1915, and all the leading 
subdivisions of traffic contributed to the increase 
with the exception of forest products alone, where 
the number of tons moved fell from 3,992,351 in 
1914 to 3,752,234 in 1915. Under the head of 
products of agriculture, there was an increase from 
8,828,827 tons to 9,904,196 tons; in products of ani
mals an increase from 2,563,823 tons to 2,928,382 
tons; in products of mines from 43,910,858 tons to 
46,879,405 tons; in manufactures from 19,816,805 
tons to 22,831,735 tons; and in miscellaneous com
modities or general merchandise an increase from 
1,334,075 tons to 1,532,477 tons.

The gain in gross earnings followed entirely from 
this increase in the volume of freight moved and not 
from any betterment of rates, the average revenue 
realized per ton per mile having indeed been a trifle 
lower for 1915 than for 1914 at 5.92 mills, against 
5.95 mills. As a matter of fact, the actual amount 
of gain in aggregate gross earnings for the twelve 
months at $15,560,743 embodies no very surprising 
features. It is merely a recovery, and not a full re
covery at that, of the previous year's loss in earnings. 
The New York Central & Hudson River RR. in 
1914 fell behind in its gross revenues only $9,942,758, 
but this was independent of the Lake Shore, where 
the gross earnings decreased $7,828,823. Thus, on 
these two main constituent properties, the loss in 
gross in 1914 was $17,771,581, or over $2,000,000 in 
excess of the 1915 gain, without taking at all into 
account the losses on the other but smaller properties 
that have also gone into the consolidation.

The coincident reduction of four million dollars 
($3,954,078) in operating expenses, exclusive of 
taxes, calls for closer scrutiny. It is a reversal of 
past experience extending over a long series of years 
to find expenses decreasing while gross earnings are 
expanding. In the past we have been accustomed to 
seeing expenses rise while gross earnings were con
tracting, and this reversal of the old-time course 
makes it unusually important that the true reasons 
for the change should be sought and set out. Under 
the decrease in expenses the ratio of expenses to 
gross revenues was only 65.15% in 1915, against 
74.40% in 1914. This is such a marked change that 
the thought involuntarily arises as to whether it 
does not represent forced economy rather than genu
ine economy based on the development of operating 
efficiency. Study of the statistics and statements in
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the report serves to dispel misgivings of that kind. 
The maintenance expenses were somewhat smaller 
than in the previous year, but the bulk of the reduc
tion is found in the transportation expenses, and 
here the evidence of genuine economies and growth in 
operating efficiency is overwhelming.

The remarks in the report are not very extended 
— and where an income exhibit is of the gratifying 
character of that which the Central management is 
able to submit, results may well be allowed to speak 
for themselves— but President Alfred H. Smith does 
allude to the fact that the expenditures for mainten
ance of way and structures in 1915 were -1897,763 
less than the outlay of the constituent companies in 
1914, and he explains this as “ essentially due to less 
expense for clearing snow and ice and reduced charges 
to bridge and building repairs because of the small 
amount of improvement work in progress.” On the 
other hand, the expenditures for maintenance of 
equipment increased slightly (in amount $76,557), 
this being ascribed to “ increased charges for retire
ment and depreciation.”  For the reason already 
given, it is not possible to carry the comparison for 
the combined properties any further back, and 
thus form an accurate judgment as to whether 
maintenance outlays in 1915 were fully up 
to the average. We notice that the new cross ties 
laid in replacement during 1915 aggregated only 
2,274,012, against 3,375,944 in 1914. But that is 
only one item in the maintenance outlays and in this 
instance the 1914 contribution of new ties seems to 
have been exceptionally large. Very possibly main
tenance outlays have been more restricted than 
would have been the case had the outlook for the 
railroads during the early months of the year, when 
plans were made for the full twelve months, not been 
so exceedingly dismal and gloomy. Yet there is 
nothing in the statistics to encourage the notion that 
repair and renewal work was stinted in any marked 
degree.

Furthermore, as already stated, the bulk of the 
year’s decrease in expenses is found, not in the 
maintenance outlays, but in the transportation ex
penses. Under that head the reduction was no less 
than $2,902,499, besides which the traffic expenses 
were reduced $62,460, miscellaneous expenses $113,
009 and general expenses, $54,903. Contributing prin
cipally to the reduction in transportation expenses, 
the report tells us, were “ less fuel charges and lower 
cost of fuel, and increased train-load and car-load. 
In the freight service there were over 7,000,000 more 
tons moved with about the same train miles.” There 
is a wealth of meaning in these few brief words of 
explanation which are all sufficient for those engaged 
in railway work and in studying railroad accounts. 
For the benefit of the layman, however, they deserve 
further elucidation. The long and short of the 
matter is that wonderful progress was made on the 
New York Central lines in the way of promoting 
operating efficiency through train economies. The 
average train-load was added to in amount of con
siderably Over 100 tons, raising the average load in the 
case of revenue freight from 642 tons to 743 tons, 
and the average load of all freight from 709 tons to 
820 tons.

It will be recognized that these are high averages 
and as a test of what has been accomplished we may 
point out that through the 1915 improvement the 
Central has got the lading of its trains (what would 
have been thought almost impossible) up to the high

level attained by the Pennsylvania RR. on its lines 
directly operated east of Pittsburgh and Erie. In 
fact, for 1915 the averages of these two great railroad 
systems are almost identical, the train-load for the 
Pennsylvania RR. Lines having been (for revenue 
freight) 742.96 tons, and that of the New York Cen
tral as just noted the least trifle higher at 743.28 
tons per train mile. We have already pointed out 
that freight rates on the Central were a little lower 
in 1915 than in 1914, having averaged only 5.92 mills 
per ton per mile, against 5.95 mills, but owing to 
the great increase in train-load the trains actually 
earned $4 40 per mile run in 1915, against only $3 82 
per mile in 1914. By avoiding an increase in the 
number of trains run in face of a large growth in the 
volume of traffic (and the Central in 1915 moved 
2,707,953,111 tons more freight one mile, with prac
tically no increase in freight train mileage),fuel bills 
are kept down and labor cost also is held down 
through the fact that a given number of train crews 
are able to take care of a greatly increased tonnage. 
Doubtless, also, the consolidation has made it pos
sible to eliminate many items of expenses common to 
all the constituent properties. Thus the reduction 
in expenses on the Central rests on a sound basis. 
The obvious fact is that through consolidation the 
New York Central has also been rejuvenated.

RAILROAD GROSS AND NET EARNINGS FOR 
FEBRUARY.

Our compilation of the gross and net earnings of 
United States railroads for the month of February 
furnishes further testimony to the favorable character 
of current returns of the revenues of. the country’s 
rail transportation lines. The improvement over the 
corresponding month of the previous year is striking 
in both the gross and the net results. And this has 
reference alike to the magnitude of the gains as far 
as absolute amount of increase is concerned, and to 
the ratio or percentage of addition. This being leap 
year, the railroads had the advantage arising from 
the fact that there was an extra day in the month, 
and, of course, also, comparison is with poor figures 
in 1915, but even allowing for these circumstances 
the showing must be deemed highly gratifying and 
evidence of the activity in industrial affairs through
out the length and breadth of the land. In the 
South, however, this activity was in a measure offset 
by the contraction in the cotton movement as a 
result of last season’s reduced yield of the staple and 
the curtailed export demand for the same.

Our compilations are based on the returns which the 
roads are obliged to file with the Inter-State Com
merce Commission at Washington, and hence com
prise the entire railroad mileage of the country— 
barring only the small amount of mileage represented 
by the roads earning less than $100,000 gross per 
annum. Augmentation in expenses is becoming 
more marked, judged by these February figures, but 
this must be considered as following in some measure 
from the fact that weather conditions were by no 
means so auspicious as in 1915, when the winter 
quite generally was an open one and was relatively 
mild. This year, out on the Pacific Northwest tin; 
roads had to contend with an unusual accumulation 
of snow, and here in the East also there was an excep
tional number of snow storms with the snow more 
than ordinarily deep in Northern latitudes.

Stated in brief, gross earnings for February l0l6 
were no less than $58,005,851 in excess of those for
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February 1915. This was attended by an augmen
tation in expenses of $29,119,508, but that still left a 
gain in net in the respectable sum of $28,886,343. 
This is a large absolute amount of addition and 
its significance is further increased when it is noted 
that in ratio the gain in net reaches 56.59%. In 
the gross the ratio of gain is 27.68%. In tabular 
form the result for the two years is as follows:

±nc. ur uec. i
February (472 Roads)— 1910. 1915. Amount. %

Milos of road........ ..................... 245,541 244,809 +732 0.30
Gross earnings---------------------- 5267,579,811 $209,573,963 +358,005,851 27 68
Operating expenses..........: ------  187,650,351 158,530,843 +29,119,508 18 37

Net earnings---------------------- 379,929,463 Sol,043,120 +328,886,343 56.59

We have already remarked that comparison is with 
poor earnings in the years immediately preceding. 
There is this qualifying statement to make, however, 
that in 1915 the roads were practicing the most rigid 
economy, forced thereto by the unfortunate condi
tions in the railway world then prevailing, and the 
saving in expenses thus effected was then more than 
sufficient to overcome the loss in expenses, with the 
result that net earnings in February 1915 actually 
registered a gain. As a matter of fact, even the loss 
in gross in February 1915 was not large, it amounting 
to only $1,303,286; however, that followed from the 
fact that comparison was with heavily reduced totals 
in the year preceding. As against the $1,303,286 
decrease in gross, expenses in February 1915 were 
reduced no less than $13,285,563, producing, hence 
a gain in net at that time of $11,982,277. In Febru
ary 1914, on the other hand, there were heavy losses 
in both gross and net. The gross fell off in amount 
of fully $23,823,138, while expenses were reduced 
no more than $3,928,091, leaving, hence, a loss in 
net in the large sum of $19,895,047. The truth is, 
prior to 1916 the February showing had not been a 1

We estimated at the time that for the whole railroad 
system of the country the loss in gross as com
pared with the year preceding must have reached 
$26,000,000 and the loss in net $13,000,000. In 
1907, too, our February statement showed a loss in 
net, though gross earnings then were still recording 
moderate gains.

In the following we give the February totals back 
to 1896. We use, for 1911, for 1910 and for 1909, 
the Inter-State Commerce totals, but for preceding 
years we give the results just as registered by our 
own tables each year— a portion of the railroad mile
age of the country being always unrepresented in the 
totals, owing to the refusal of some of the roads in 
those days to give out monthly figures for publica
tion.

Gross Earnings. Net Earnings.
Year

G iven .

Feb.
1 8 9 6 ..
1 8 9 7 ..
1 8 9 8 ..
1 8 9 9 .. 
190J__
1901 ______________
1902 ______________
1 9 0 3 . .  .
1 9 0 4 . .  .
1 9 0 5 . .  .
1 9 0 6 . .  .
1 9 0 7 . .  .
1 9 0 8 . .  .
1 9 0 9 . .  .
1 9 1 0 . .  .
1 9 1 1 . .  .
1 9 1 2 . .  .
1 9 1 3 . .  .
1 9 1 4 . .  .
1 9 1 5 . .  .
1 9 1 6 ..  .

45
51
59
58
72
86
89
91
99
95

120
123
123
174
202,
199,
218,
232,
209,
210,
267

3
,989,629 
,338,343 
,070,798 
,557,395 
,738,157 
,357,583 
,028,687 
.360,580 
,543,306 
,184,283 
,728,671 
,920,810 . . .  
,389,288 141 
,423,831 161 
,825,380 174 
,035,257 202 
,031,094:197 
.726,241 218 
,233,005 233 
,860,681 212 
,579,814 209

Year Increase or Year Year Increase or
Preceding. Decrease. Given. Preceding. Decrease.

$
,693,813
.656,357
,904,681
,965,541
,566,162
,722,604
.859,745
,898,616
130,791

.487.848
,625,938
,123,660
,102,297
,085,493
,574,962
,492,120
,278,939
336,929
056,143
163,967i
573,963

S
+  4,385,816 13 

—318,014 15 
+  7,166,117.18 
— 1,408,146 15 

+  13,171,995 21 
+  7,634,979 26 
+  4,168,942 26 

+  10,461,964 24 
+  3,412,515 23 
—3,303,565 20 

+  25,102,733 33 
+  8,797,150 30 

— 17,713,009,20 
+  13,338,338 49, 
+  28,250,41856, 

3,456.863'49, 
+  20,752,155'57, 
+  14,389,312 59, 
— 23,823,138 39, 
— 1,303,286 51 

+  58,005,851 79,

S
,003,324 
,311,914 
.163,731 
,538,962 
,637,135 
,537,607 
,478,954 
,115,381 
,945,307 
,072,964 
,486,634 
,669,082 
,154,613 
,194,760 
,976,253 
,888,584 
,411,107 
,461,341 
,657,965 
,257,053139. 
929,463 51,

S
.827,770
,095,623
,396,058
.626,170
,650,437
,485.478
,923,786
,153,394
,382,875
,618,871
,937,363
,319,683
919,215
,311,587
,241,954
,920,786
135,958
458,572
553,012
,274,776
043,120

+  2,175,554 
+  1,216,291 
+2,767,673 
— 3.0S7.208 
+  5.986,698 
+  3,052,129 

+  555,168 
+  961,987 

—2,337,568 
— 3,545,907 

+  13,549,271 
— 1,650,601 
— 8,764,602 

+  11,883,173 
+  7,734,299 
—7,032,202 
+  8,275,149 
+  2,002,769 

— 19,895,047 
+  11,082,277 
+28,886,343

.o 5 ^ e.‘™ I.ncI,u,?e8 for February, 130 roads in 1896, 124 in 1897, 136 in 1898, 125 In 
+ 131 ln 1901 • 117 ln 1902, 106 In 1903, 104 In 1904 , 98 in 1905,

. n 1907: ln 1908 the returns were based on 151,580 miles of road; in 1909, 232,007; ln 1910, 239,725; In 1911, 242,640: in 1912, 237,082: In 1913, 240,986. 
in 1^14, 244,92o; in 1915, 246,186; in 1916 245,541. Neither the Mexican roads 
nor the coal-mining operations of the anthracite coal roads are included in any of these totals.

good one foi quite n considerable time po,stj rising 
expenses were an unfavorable feature, and these 
rising expenses had kept the growth in net within a 
very moderate compass. Thus, in February 1913, 
there was a gain of $14,389,312 in gross, but as this 
was attended by an augmentation of $12,380,543 in 
expenses, the addition to net was only $2,002,769. 
In February 1912 the roads had the advantage’ of an 
extra day in the month (it being leap year), and 
accordingly the gain in gross was large, reaching 
$20,752,155, but such was the increase in expenses 
that only $8,275,149 of this gain in gross was carried 
forward as a gain in the net. In February 1911 the
roads sustained a loss in both gross and net__
$3,450,803 in gross and $7,032,202 in net. In Feb
ruary 1910 the showing was satisfactory as far as 
gross was concerned, but rising expenditures were 
even then a feature, and accordingly an expansion 
of $28,250,418 in gross receipts produced a gain in 
net of only $7,734,299. In February 1909, when the 
carriers were still retrenching on a large scale (owing 
to the policy inaugurated after the panic of 1907), 
a gain of $13,338,338 in gross was attended by an 
augmentation of $11,883,173 in net. The year be
fore (1908) there were losses of tremendous magni
tude. Our compilation for February 1908 recorded 
a decrease in gross of no less than $17,713,009, or 
12.55%, and a decrease in net of $8,764,002, or 
25.10%. Even this was merely the falling off as 
registered by the roads contributing returns to our 
tables. On account of the generally poor character 
of the exhibits, some quite important roads withheld 
their figures at that time, and our tables covered 
only 151,580 miles of road, whereas the total railroad 
mileage was in the neighborhood of 230,000 miles.

When we come to examine the returns of the sepa
rate roads, the favorable character of this year’s re
turns is brought out in strong light. The gains are 
large and they come from all sections of the country 
and all classes of roads, and the remark applies to 
both the gross and the net results. In the gross 
there is only one company with any considerable 
amount of decrease, and that is the Missouri Kansas 
& Texas, located in the Southwest, where the dimin
ished cotton movement and smaller crops generally 
have been an adverse feature. In the net earnings, 
the same road, with the Yazoo & Mississippi Valley 
(also a Southern road) and the Great Northern in 
the Pacific Northwest, are the only ones distinguished 
for losses running in excess of $100,000. In this last 
instance (the Great Northern) the falling off in net is 
over three-quarters of a million dollars, and is coin
cident with a gain of $364,795 in gross. Heavy snow
falls and difficulty in keeping the tracks clear of snow 
on the Pacific end no doubt served to add h eavity  to 
the expense accounts. Among Southwestern roads 
the Missouri Pacific also suffered a decrease in net; in 
that case the decrease is only $75,455, but it occurs 
in face of a gain of $695,769 in gross. Here in the 
East the New York New Haven & Hartford likewise 
has a small decrease in net, namely $46,717, and 
here the loss occurs, notwithstanding an improve
ment of no less than $1,211,211 in gross. Bad 
weather and the freight congestion which has been 
such a serious feature on the Northern Atlantic sea
board, account for the great rise in expenses on that 
system.

As indicating the strong upward trend in gross and 
net alike, the present year, the Pennsylvania System 
and the New York Central may be taken as typical
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examples. On the lines directly operated East and 
West of Pittsburgh the Pennsylvania Railroad has 
added nearly $7,000,000 to gross and over 3 1-3 
million dollars to net. Including all lines owned and 
controlled, which make monthly returns to the Inter
State Commerce Commission, the result for the Penn
sylvania System is a gain of $8,208,521 in gross and 
of $4,122,072 in net. And it should not be forgotten 
that this is the result for merely a single month. The 
New York Central on the basis of the inclusion of the 
Lake Shore and other recently merged lines, has a 
gain of $4,757,526 in gross and of $3,118,707 in net. 
Adding also the various auxiliary and controlled 
roads, the whole going to form the New York Central 
System, the result is a gain surpassing even that of 
the Pennsylvania, it reaching $8,323,417 in gross 
and $5,777,778 in net. The Baltimore & Ohio has 
added $1,856,128 to gross, but only $85,321 to net. 
The Erie has added $1,375,361 to gross and $540,320 
to net.

In other parts of the country we also have striking 
addition to gross and to net. The Union Pacific has 
$2,440,986 increase in gross and $1,385,509 increase 
in net; the Southern Pacific $1,625,549 in gross and 
$281,531 in net; the Chicago Burlington & Quincy 
$1,744,467 in gross and $1,499,311 in net; the 
Chicago & North Western $1,206,438 in gross and 
$627,174 in net; the Norfolk & Western $1,649,295 
in gross and $1,152,659 in net; the Atchison $1,688,
139 in gross and $882,087 in net; the Louisville & 
Nashville $1,157,767 in gross and $939,160 in net, 
and the Southern Ry. $1,009,755 in gross and 
$877,192 in net, etc., etc. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net.

PRINCIPAL, CHANGES IN GROSS EARNINGS IN FEBRUARY
In c r e a s e s .' ’

Phila Balt & Wash______
Elgin Joliet & Eastern—
Lehigh Valloy----------------
El Paso Southwestern__
N Y Chic & St Louis------
Wheeling & Lako Erie—
Virginian______________
Florida & East Coast------
Colorado & Southern__
Chicago Great Western. 
Bessemer & Lako Erie—  
Minneap S t P & S S M . .
Northern Pacific-----------
Grand Trunk West-------
Western Maryland-------
Cine Ham & Dayton—

In c rea s es . In c rea s es .
$263,426 Union (Pa).......................  $124,197

257.987 Nash Chatt & St L -------  123,553
243,907 Chicago & Eastern 111----  120,792
225,687 Buffalo Roch & Pitts-----  107,010
224,345 Pere Marquetto------------  106,137
220,172 Cine New Orl & Tex Pac. 102,790
214,941 . _  , ----------------193,836 Representing 50 roads _
172,457 in our compilation..$26,869,397
170,520 D ecreases.
166,238 Great Northern------------  $776,115
156,656 Missouri Kan & Texas.. 722,127
155,006 Yazoo & Miss Valley___  121,240
145,012 . , , ----------------134,729 Representing 3 roads 
125,309 in our compilation.. $1,619,482

a  This is the result for the Pennsylvania R R ., together with the Pennsyl
vania C o m p a n y  and the Pittsburgh Cincinnati Chicago & St. Lends,, the 
Pennsylvania RR. reporting $2,203,493 increase thei Pennsylvania C o m p a ny  
$713,867 gain and the P. C. C. & St. L. $444,193 gain. Including all 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $4,122,672.

b These figures cover merely the operations of the Now York Central 
itself. Including the various auxiliary and controlled roads, like the Michi
gan Central, the “ Big Four,”  the “ Nilccle Plato, &c., tho whole going to 
form tho Now York Central System , tho result is a gain of $5,777,778.

It is scarcely necessary to say that, arranging the 
roads in groups or geographical divisions, every 
group registers a heavy increase in gross and net alike. 
Our summary by groups is as follows:

SUMMARY BY GROUPS.
-----------------------Cross Earnings—

1915. Inc 
S

9,955,165 +2
Section or Croup— 1916.

February—  ' *
Group 1 (18 roads), New England.. 12,348,928 
Group 2 (84 roads), East* Middle.. 74,210,610 
Group 3 (64 roads). Middle W est... 33.140,696 
Groups 4 & 5 (94 roads), Southern.. 36,370,735 
Groups 6 *  7 (77 roads). Northwest. 56,398,098 
Groups 8 * 9  (92 roads). Southwest- 39,669,246 
Group 10 (43 roads), Pacific Coast-. .  15,429,501

54,829.195 +19 
23,766,620 +9
28,307.427 + 8
45,351,227 +11 
35,021,563 +4
12,342,760 +3

.( +  )or»ec.(—). 
$ % 

,393,703 24.04
,381,415 35.34 
,380,076 39.47
,009,308 28.49
,046,871 24.33
,647,683 13.28
,080,735 25.00

Total (472 roads)............................207,579,814 209.573,963 +58,005,851 27.68

Group No. 1------------  7,851
Group No. 2_________ 29,310
Group No. 3------------  23,201
Groups Nos. 4 *  5—  41,772 
Groups Nos. 6 *  7—  68,838 
Groups Nos. 8 & 9—  56,081 
Group No. 10.......... - 18,482

Pennsylvania__________ a$6,981,273
New York Central_____ 64,757,526
Union Pacific---------------- 2,440,986
Baltimore & Ohio--------- 1,856,128
Chicago Burl & Quincy. . 1,744,467
Atch Topeka & Santa Fe 1,688,139
Norfolk & Western-------  1,649,295
Southern Pacific----------- 1,625,549
Philadelphia & Reading- 1,538,710
Erie ______________ 1,375,361
Chic'Milw & St Paul___  1,226,534
N Y N  II & Hartford___  1,211,211
Chicago & North Western 1,206,438 
Louisville* Nashvillo—  1,157,76.
Illinois Central--------------  1,142,340
Clove Cine Chic & St L_. 1,043,441
Southern Railway---------  1,009,755
Delaware Lack & W est.. 983,448
Chesapeake & Ohio_____ 981,304
Michigan Central-......... 918,773
Pittsburgh & Lako Erio. 886,199
Northern Pacific----------- 838,434
Boston & Maine________  812,217
Central of New Jersey—  722,680
Missouri Pacific------------  695,769
Delaware & Hudson____ 689,74.>
Atlantic Coast Lino......... 666,697
Wabash------------------------  047,661
Chic Rock Isl & Pac Lines 617,777
Lehigh Valloy__________  569,546
Elgin Joliet *  Eastern —  543,621
Seaboard Air Lino______ 482,696
Phila Balt & Wash______ 402,702
Denver *  Rio Grande__  393,114
Great Northern________  364,795
Chicago & Eastern 111__  359,800
Wheeling & Lako Erio—  345,604

Tyi crpn
Pere Marquette........... $342,210
N Y Chicago *  St Louis. nAn ,,oc 
Minneap S t P & S S M . .
Chicago & Alton_______
El Paso Southwestern__
Buffalo Itoeh & Pitts-----
Virginian_____________
Bessemer & Lake Erio—
Chicago Great Westorn.
Vandalia_______________
Florida East Coast-------
Cine New Orl & Tox Pac.
Western Maryland-------
Union (Pa)____________
Nash Cnatt & St Louis. _
Hocking Valloy________
Grand Trunk Western..
Western Pacific------------
San Pedro Los Ang & S L
Long Island-----------------
Chicago Ind & Louisv—
N Y Ontario *  Western.
Chicago St P M & Om._
Lehigh & New England.
Toledo & Ohio Central-.
Colorado & Southern —
Lake Erie* Western-----
Can Pac Lines in Maine.
Minneap & St Louis-----
West Jersey & Seashore.
Spokane Port & Seattlo.. 
Kanawha & Michigan—

340,385
337,298
328,640
322,744
294,224
293,733
268,841
251,106
244,066
226,033
218,983
206,060
196,076
179,209
173,367
171,492
165,640
160,415
144,878
138,580
132,289
129,268
127,947
126,046
124,215
116,315
112,432
105,798
104,950
101,016
100,709

T o ta l ........................ 245,541 244,809 79,929,463 51,043,120 +28,886,343 56.59
N O T E .—Group I. Includes all of the New England States.
Group II. Includes all of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo: also all of New Jersey. Delaware and Maryland, and 
the extreme northern portion of West Virginia.

Croup III. includes all of Ohio and Indiana: all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and

1 'u roa ps '/V . and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. .. .

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin. Iowa and Illinois: ail of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. , . , .

Groups VIII and IX. combined Include all of Kansas, Oklahoma, Arkansas and 
Indian Territory. Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and tho bulk of Louisiana: and that portion of 
New Mexico north of a line running from tho northwest corner of tho State through 
Santa Fo and east of a lino running from Santa Fe to El Paso.

Group X. includes all of Washington. Oregon, Idaho, California. Nevada, Utah 
and Arizona and the western part of Now Mexico.

Representing 69 roads _in our compilation..$52,862,465
D ecrea se«

umuu6 o ,u oa »u ..v__  „ .  Missouri Kan & Texas.. $227,526
N o te .—All tho figures in tho above aro on tho basis of tho returns filed 

with tho Inter-State Commerco Commission. Where, however, these re
turns do not show tho total for any system, we have combined the separate 
roads so as to make the results conform as nearly as posslblo to those given 
in the statements furnished by the companies themselves.

a  This is tho result for the Pennsylvania RR.. together with the Pennsyl
vania C o m p a ny  and tho Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RIt. reporting $4,341.019 increaso,, tho Pennsylvania C o m p a ny  
$1,564,519 gain and the P. C. C. & St. L. $1,075,<;35 gain. Including all 
lines owned and controlled which make monthly returns to tho Inter-State 
Commerco Commission, the result is a gain of $8,208,521. .

b These figures cover merely the operations of tho New York central 
Itself. Including tho various auxiliary and controlled roads, like the Michi
gan Central, tho "Big Four.”  tho “ Nickel Plate, &c., tfi ° to 
form the Now York Central System , tho result is a gain of $8,323,417

PRINCIPAL CHANGES IN NO
In crea ses .

Pennsylvania__________ o$3,361,553
New York Central---------53,118,707
Chicago Burl & Quincy. - 1,499,311
Union Pacific__________  1,385,509
Norfolk & Western-------  1,152,659
Louisville & Nashvillo—  939,160
Philadelphia & Reading. 883,159 
Atch Topeka *  Santa Fo 882,087
Southern Railway---------  877,192
Clove Cine Chic & St L . .  808,043
Michigan Central---------  714,221
Pittsburgh & Lako Erie. 667,164
Del Lack & Western___  632,483
Chicago & North Western 627,174

T EARNINGS IN FEBRUARY.
I  ti creases •

Chicago Milw & St Paul- 585,247
Erie___________________  540,320
Wabash________________ 507,465
Illinois Central-------------- 505,228
Atlantic Coast Lino-------  444,252
Delware & Hudson_____ 426,958
Boston & Maine------------  397,303
Central of Now Jersey—  342,446
Chic Rock Isl & Pacific.. 340,203
Chesapeake & Ohio-------  320,37o
Seaboard Air Line--------- 311,568
Chicago & Alton----------- 286,986
Southern Pacific_______ 281,531
Denver &  Rio Grande—  276,386

-Mileage-
1916 1915 1916 

$
7,850 3,213,656 

29,118 20,950,168 
23,628 9,722,625
41,561 12,634,062 
68,529 17,602,498 
55,874 11,205,920 
18,249 4,600,534

-Net Earnings--------
1915 Inc.(,+) or Dec. (

$
2,684,957

11,036,561
3,957,142
7,271,412

12,446,430
9,825,366
3,821,252

$
•).

%
+  528.699 19 6S

+  9,913,607 89.82
+  5,765,483 145.70 
+  5,362,650 73.76
+  5,156,068 41.39 
+  1,380.554 14.05

+  779,282 20.39

RAILROAD GROSS EARNINGS FOR MARCH. 
From present indications railroad earnings for 

March when the returns become available in com
plete form, will be of the same favorable tenor as 
those for the month of February, as reviewed in the 
article immediately preceding. That conclusion 
would appear to be warranted from the nature oi 
the comparison made by the roads which have thus 
far furnished estimates of their gross revenues and 
which are brought together in our tabulation at 
the end of this article.

In this early compilation, we always include the 
three Canadian systems, namely the Canadian 
Pacific, the Canadian Northern and the Grand Trunk 
Ry. of Canada, and the aggregate mileage included 
even then is not very large, being tho equivalent 
of only about one-third the railroad mileage of the 
country, but nevertheless, furnishes a good indica
tion of the course of earnings as a whole. It is, 
therefore, encouraging to note that for March the 
increase on the 88,554 miles of road represented 
reaches $12,768,097, or 21.08%. This is somewhat 
better even than the result disclosed by our early 
statement for February, when, notwithstanding the 
advantage derived from the existence of an extra 
day in February the present year, the increase was 
of not quite the same proportions, amounting to 
$10,999,465, or 19.88%. Probably expenses will

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



Aph. 15 1916.] THE CHRONICLE 1393
again show a quite considerable augmentation, as 
weather conditions continued unfavorable. Our 
Eastern readers know from personal experience 
that the snow fall during the month was much 
greater than usual from central Pennsylvania and 
New Jersey northward, and the Weather Bureau 
also reports that it was above the normal in most 
of the territory north of the Ohio River and in North 
Dakota. In the last named State the Weather 
Bureau says heavy snow delayed traffic on the rail
roads to a large extent, especially during the latter 
part of the month. The snow fall in central New 
England and in New York was from two to three 
feet, the heaviest amount reported being at Roches
ter, N. Y., namely 43.8 inches.

Western roads had the benefit of a larger grain 
movement, but Southern roads suffered the dis
advantage of a smaller cotton movement. For the 
four weeks ending March 25 the grain receipts at 
the Western primary markets aggregated no less 
than 76,815,000 bushels, against only 50,151,000 
bushels in the corresponding four weeks of 1915 and 
60,622,000 bushels in the corresponding four weeks 
of 1914. The details of the Western grain move
ment in our usual form are set out in the following :

W ESTERN  G R A IN  RECEIPTS.

bor March 1913 our statement, comprising substan
tially the same roads as now represented, recorded 
~',310,860 gain, or 6.50%, and for March 1912 the 
result was 83,702,918 gain, or 5.73%. In March 
1911, however, there was a loss of $1,053,860, 
or 1.59%, notwithstanding large gains by the 
three Canadian systems. In March 1910 our 
pieliminary statement revealed an increase of 
no less than $8,795,473, or 15.61%. In March 
1909, too, there was improvement, the increase then 
having been $5,082,356, or 10.99%. In March 1908, 
on the other hand, at the time of the intense depres
sion in trade, our early returns recorded a loss in the 
large sum of $9,150,668, or 14.36%. We furnish 
herewith a summary of the comparative totals for 
March and the first quarter of each year back to 1897.

Four Weeks 
F.nded Mar. 25.
Chicago—

1910................

M ilwaukee—
1915...........

St. Louis—
1915...............

Toledo—
1910..............
1915...............

Detroit—

Cleveland—

Peoria—

Duluth—
1910................
1915................

M inneapolis—
1910..............
1 9 1 5 .. . .........

K ansas City—
1910................
1915................

Omaha—
1910................
1915................

Flour.
(bbls.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Rarity.
(bush.)

916.000
022.000

8.969.000
3.299.000

7.975.000
4.408.000

7.910.000
9.972.000

2,816,000
1,723,000

77,000
114,000

303.000
282.000

1,186,000
1,042,000

1.577.000
2.757.000

1.411.000
1.105.000

410.000
245.000

2.399.000
1.429.000

1,587,000
1,125,009

937,000
1,347,000

69.000
73.000

..........
350.000
338.000

587.000
313.000

238.000
226.000 1,000

27.000
33.000

178.000
212.000

481.000
187.000

243.000
249.000 ............

82,000
58,000

38.000
65.000

615.000
401.000

250.000
368.000

6,000
4,000

190.000
210.000

252.000
810.000

2,956,000
680,000

412.000
842.000

182,000
173,000

_ ____ 2,583,000 210,000
204,000

175,000
92,000............ 2,761,000 7,000

............ 11.079,000
4,004,000

710,000
2,139,000

3.145.000
1.706.000

3.184.000
1.471.000

_____ 3.250.000
1.175.000

3,240,000
401,000

236.000
408.000

: : : : : :
1,399,000

408,000
2,342,000

691,000
465.000
599.000

Rye.
(bush.)

248.000
110.000
153.000
207.000

08,000
20,000

9,000

10,000
2,000

41.000
0,000

33.000
8,000

311.000
195.000

M arch. Roads
1897____ 121 92,7371898___ 133 97,2531899___ 119 94,3331900___ 112 99,3881901___ 103 100,7391902___ 89 92.0411903___ 69 95,6201904___ 69 85,6361905___ 62 80,134190 6 .... 58 83,2281907____ 66 92,8281908____ 55 83.4681909___ 43 77,6561910___ 53 85,9361911___ 50 88,4471912___ 47 88,1681913___ 47 88,3111914____ 45 92,0451915____ 43 88,283
1916___ 44 88,554
Ja n . 1 to M a r. 31—
1897____ 120 92,5981898____ 131 96,9981S99___ 118 93,8751900___ 111 99,1151901____ 103 100,7391902___ 89 92,0411903____ 69 95,6201904___ 69 85,6061905___ 62 80,1341900___ 58 83,2281907___ 66 92,8281908____ 55 83,4681909___ 48 77,6561910___ 53 85,9361911___ 50 88,4471912___ 47 88,1681913... 47 88,3111914___ 45 92,0451915... 43 88,2831916____ 44 88.554

M ileage.

Year Y r.p re-  I n 
Given. ceding, cr'sc

M iles. I
92,048
96,089
93,235
97,468
97,542
90,481
93,441
83,386
78,881
81,448
91,100
82,332
70,193
84,398
86,208
86,495
85,963
99,774
87,420
86,330

91,907!
95,832;
92.7771
97,195!
97,542
90,481
93,441
83,386
78,881
81,448
91,100
82,332
76,193
84,398
86,208
86,495
85,963
90,774
87,420
86,330

%
0.75
1 .2 1
1.18
1.97
3.28
1.72
2.33
2.68
1.59
2.18
1.90
1.38 
1.92; 
1.82 
2.60; 
1.95 
2.73|
1.38 
0.99 
2.57

Gross Earnings.

Year
Given.

36,730,1.50
44,918,270
45,851,630
54,226,229
58,451,929
53,947,913
63,656,496
54,218,287
56,099,462
60,824,758
77,540,501
54,549,532
51,321,597
65,155,888
65,239,119
68,404,320
71,710,950
70,785,610
61,939,361
73,349,766

Year
Preceding.

36.574.594
38,767,463
43,192,673
48.306.240 
54,154,932 
50,750,057 
55,634,079 
54,355,422 
50,899,522 
55,489,877 
71,896,303 
63,700,200
40.239.241 
56,360,415 
66,292,979 
64,701,402 
67,400,090 
72,976,974 
69,020,631 
60,576,669

Increase (+ ) 
or

Decrease (—).

0.75! 104,287,357 107
1 . 2 1  120
1.18
1.97
3.28
1.72
2.33 181 
2.681152
1.59 149 
2.18 183 
1.90 214
1.38 149, 
1.92 142, 
1.82 179,
2.60 182, 
1.95 190. 
2.73 207
1.38 199 
0.99 175 
2.571205

755.310
,102,007
,477,543
.574,617
,556,409
,463,231
,071,336
,372,126
,644,696
,200,964
,515,630
,902,711
,172,331
,039,008
,997,306
,756,220
,138,010
,502,339
,245,604

109
12 1
132
154
146
160
153 
142
154 
204 
168 
131
155 
180 
180 
187 
2 10  
192 
169

,550,519
339,374

,187,638
,538,843
,125,356
,020,060
.459,158
,791,510
,415,455
,918,113
,957,203
,209,991
.609,385
,045,813
,487,121
,042,806
,761,626
,623,711
,562,201
,173,053

S
+  155 

+  6,150 
+  2,658 
+  5,919 
+  4,296 
+3,197 
+ 8,021 

— 137 
+  5,199 
+  5,334 
+5,644 
— 9,150 
+5,082 
+  8,795 
— 1,053 
+  3,702, 
+  4,310, 
— 2,191 
— 7,081 

+  12,768

,556
,813
,963
,989
.997
,856
,817
135

.940

.881
,198
,668
,356
,473
,860
,918
,860
,364
,270
,097

— 3,263 
+  17,415 
+4,914 

+  21,938 
+  13,449 
+  9,536 

+21,004 
— 1,720 
+  6,956 

+28,726, 
+  9,243, 

— 18,694, 
+  11,293. 
+  24,126 

+  1,551 
+  10,954 
+  19,994, 
— 11,485, 
— 17,059, 
+  36,072,

,162
,936
,369
,700
,261
,349
,073
,174
,671
,583
,761
,361
,326
,518
,887
,500
,594
,701
,862
,551

%
0.42

15.87
6.15

12.25 
7.93 
6.30

14.42
0.25

10 .2 1
9.61
7.85

14.36
10.99
15.61

1.59
5.73
6.50
3.01

10.25 
21.08

3.03
15.93
4.05

16.55
8.72
6.52

13.09
1 . 1 2
4.88

18.54
4.51

1 1 . 1 1
8.66

15.23
0.86
6 .10

10.75
5.45
8.91

21.32

Total o f AU—
1916............... 1,702,000 30,806,000 21,679,000 15,623 000
1915............... 1,282,000 14.693,000 11,514,000 18,679 000 7.843.000

4.702.000
864.000
563.000

In the case of the cotton movement in the South 
the shipments overland were 237,125 bales, against 
211,084 bales in March 1915 and 147,185 bales in 
March 1914. At the outports the receipts were 
only 453,568 bales, against 1,101,251 bales in 1915 
and 571,079 bales in 1914, as will be seen by the 
following :
RE CE IPTS OF COTTON A T  SOUTHERN PORTS IN  M AR CH  AN D  FROM  
___________ JA N U AR Y 1 TO  M AR CH  31 1916, 1915 AN D  1914.

Galveston............. ..ba les
Texas City, A c.................
New Orleans......................
M ob ile ................................
Pensacola, A o....................
Savannah............................
Brunswick..........................
Charleston..........................
Georgetown........................
W ilmington......... ..............
Norfolk................................
Newport News, A c .........

Total.................................

M arch.

1916. 1915. I 1914.
165,480
45,889
92,703
10,376
2,429

51,372
15,000
6,202

342,024
74,3.37

239,051
15,414
39,302

159,382
27,000
54,619

339
60,446
83,910
14,427

195,842
25,926

140,452
21,698
22,309
77,075
9,150
8,626

10,389
40,020
12,991

Since Jan u ary  1.
1916.

641,378
137,011
319,110
30,572
25,930

236,935
36,700
27,311

10 1
23,815

176,586
41,200

453,568 1,101,251 571,079 1,696,649 4,347,802 2,471 941

1915.

1,580,881
355,374
837,721
59,187
60,748

750,086
107,500
151,052

1,473
132,339
264,132

47,309

1914.

957,757
207,260
580,564

71,710
39,231

275,257
65,550
27,630

Note.—We do not Include Mexican roads In any of the years.

In the case of the separate roads the gains are 
large besides being general. There is only one 
road that has suffered a considerable decrease, and 
that is the Missouri Kansas & Texas, with a loss of 
$110,364. But that road had a large gain last 
year at a time when most other roads were falling 
heavily behind. The Canadian Pacific has added 
$2,528,000 to its total for March 1915. It has not, 
however, by any means got back to the total of 
earnings recorded in March 1913. The Great 
Northern has a gain of $1,452,285, bringing its total 
up to the largest figures on record for that month. 
The same is true of the Northern Pacific, which has 
an increase of $1,139,000. Among roads in other 
parts of the country the Louisville <fc Nashville has 
a gain of $1,022,435; the Chesapeake & Ohio a gain 
of $895,925; the Southern Ry. of $881,808; the Soo 
road $725,984; the Illinois Central $658,858, &c., 
&c. In the following we show all changes for the 
separate roads for amounts in excess of $30,000, 
whether increases or decreases:

57,345
139,280
50,357

We are comparing of course with dimii^h^d 
totals of earnings in the years immediately pre
ceding. For March 1915 our early statement 
showed a loss of $7,081,270, or 10.25%, and for 
March 1914 our early tabulation registered a de
crease of $2,191,364, or 3.01%. In 1913 and 1912, 
on the other hand, there were moderate increases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 
„  In c re a s e s . 'Canadian Pacific_______$2,528,000
Groat Northern_________  1,452,285
Northern Pacific________  1,139,000
Louisville & Nashville__  "
Chcsapoako & Ohio_____
Southern Railway______
Minneap St l ’ & H S M . .
Canadian Northern_____
Illinois Central________
Grand Trunk (4roads)..
Buffalo Roch & Plttsb. .
Denver & Rio Grande__
Chicago Great Western.
Cine New Orl & Tex Pac.
St Louis Southwestern..
Texas & Pacific__ _____

1.022,435
895,925
881,808
725,984
708,500
658,858
495,039
328,175
296,300
258.746
248,186
190,000
165,686

Western Maryland_____
T I ‘  118,275

105,802 
105,063 
69.147 
54,931 
47.351 
41,324 
31,127 
30,976

Chicago Ind & Louisv__
Colorado & Southern__
Alabama Great Southern
Mobile & Ohio_________
Minneap & St Louis___
Ann Arbor____________
Toledo St Louis & West. 
New Orleans & Nor East 
Virginia & Southwestern

Representing 29 roads 
in our compilation..$12,730,140

Missouri Kansas & Texas D ecrease .
$116,364

I o complete our anal}rsis we add the following 
six-year comparison of the earnings of leading roads 
arranged in groups :
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EARN IN G S OF N OR TH W ESTER N  AN D  N ORTH  PA CIFIC GROUP.

M arch. 1916. 1915. 1914. 1913. 1912. 1911.

Canadian Pac. 
Chic Gt West * 
Dul So Sh & At 
Great North’n 
Minn & St L .a  
M  St P  & S SM 
Northern Pac.

$
10,228,000

1,357,320
263,609

6,200.254
946,446

2,863,170
5,910,030

$
7.700.000 
1,098,574

246,424
4,747,969

891,515
2,137,186
4.771.000

S
9,447,461
1,238,247

285,299
5,378,383

845,987
2,321,497
5,064,255

$
11,111,893

1,157,572
258,777

5,475,696
789.405

2,320,595
5,619,874

$
10,519,319

1,051,712
243,032

4,847,167
651,805

1,513,137
4,928,944

S
8,803,640
1,070,865

227,535
4,429,958

746,503
1,645,007
4,959,768

T o ta l--------- 27,765,799 21,592,668 24,581,129 26,733,812123,755,116121,880,276

* Includes Mason City & Fort Dodge and 
a Includes Iowa Central.

EA RN IN G S OF M ID D L E  AN D  M ID D LE  W ESTERN  GROUP.

March. 1916. 1915. 1914. | 1913. 1912. 1 1911.

Buff Roch & P 
Chic Ind & Lou 
Grand Trunk! 

Gr’d T r ’k W> 
Det C. H A M  
Canada Atl.) 

Illinois Cent c. 
Tol Peor & W . 
Tol St L & W .
Wabash............
Western M d._

8
1,100.751

674.997

4.539,243

5.762,603
101,216
445,831

a2,364,282
887,426

8
772,576
556,722

4,314,204

5.103,745 
96,318 

404.5C7 
2,364,282 

756,209

$
903,265
592,293

4,423,671

5,928,407 
1 104,652 
1 375,478 

2,490,630 
660,624

S
832,657
477,951

4,676,681

5,259,856
101,796
339,347

2,439,766
629,128

8
819,541
534,935

4,080,230

5,189,260
105,273
318,197

2,201,081
655,538

8
691,343
512,880

3,909,773

5,194,038
97,970

311,089
2,372,442

575,702

T o ta l ........... 15.846,349 14,068.563115,479.020,14,757,182 13,934,055! 13,665,237

a Month not yet reported; taken same as last year. 
c Includes earnings of Indianapolis Southern.

EA RN IN G S OF SOUTHERN GROUP.

M arch. ' 1916. | 1915. | 1914. | 1913. j 1912. 1911.

* 1
Ala Great Sou. 493,687 
Ala N O & T  P —

N O i  Nor E . 341,471 
Ala & V icks.. 142,797 
Vicks S h & P . 138,794 

C h es& O h loc . 4.166,767 
C t n N O & T P  1,032,287 
Lou & Nashv ft 5,342,175 
Mobile & Ohio 997,083 
Southern R y . .  6,172,057 
Yazoo & M  V . 993,781

S
388,624

310,344
122,639
108,860

3,270,842
784,101

4,319,740
927,936

5,290,249
998,059

S
436,683

319,912
144,940
155,713

3,217.375
928,643

5,055,136
1,074,203
6.064,598
1,047.920

$ I s
431,043, 401,436

348,316 341.084 
165.264 133,973 
158,429: 123,368 

2,890,666' 3,071,886 
839.206, 806,721 

4,925,451! 4,939.330 
i 1,081,109, 978.164 

6,034,5671 5,556,583 
1,039,608 853,510

S
335,256

304,027
146,138
121,020

2,574,547
573,033

4,874,674
1,019,140
5,361,435

910,177

Total 19,820,899! 16,521,394 18,445,123 17,913,650 17,206,055

~ t) includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
c Includes Chesapeake & Ohio of Indiana.

EA RN IN G S OF SOUTHW ESTERN GROUP.

16,219,447

M arch. 1916. 1915. 1914. 1913. 1912. 1911.

Colorado & Sou 
Den & Rio G r. 
M o K  & T ex.a  
St Lou So West 
Texas & Pacific

T o ta l ---------

$
1,201,113
1,859.400
2,668,023
1,061,000
1,617,152

$
1,095,311 
1,563,100 
2,784,387 

871.00C 
1.451.46C

S *
995,028 1,165,972 

1,705,805 1,786,145 
2,405,999 2,469.433 
1,054,932 1,079,350 
1,502,331 1,455,894

S
1,035,318
1,717,731
2,016,278

972,731
1,332,781

$
1,115,314
1,687,224
2,241,099

982,494
1,235,475

8,436.681 7,765.264 7,664,095 7,956,794 7,074,8381 7,231,606

' a Includes Texas Central in all the years and Wichita Falls line from N ov. 1 1912.

We now insert our detailed statement, comprising 
all the roads that have thus far furnished returns for 
March.

GROSS EARNINGS AND MILEAGE IN MARCH.

N a m e  o f  R o a d .

M O V E M E N T  TO CORRECT DEFECTS I N  R A I L W A Y  
R E G U L A T IO N .

“ For resisting the industrial shock which many think will 
follow peace in Europe,” the Railway Business Association 
(manufacturers) has issued a bulletin declaring that “ the 
most effective insurance policy in which the American people 
could invest” would be “ the re-establishment of railway credit 
and railway purchasing power.” If the roads, the statement 
says, “were regulated with a view to the national welfare, 
they would have such earnings in periods of large tonnage 
as would provide them with a surplus fund. This in years 
of general depression would enable them to proceed without 
apprehension to make additions and betterments. Present 
regulation now assures the proper use of railway resources.  ̂
The bulletin is headed “ Defects in Railway Regulation. 
Chambers of commerce and national trade associations are 
invited to consider the adoption of resolutions on the 
question of making railroad regulation moro salutary. It 
is pointed out that an opportunity to make influence felt 
is afforded by the pending Congressional inquiry into this 
subject. Expenses, it is asserted, “ have risen faster than 
earnings, and no branch of the Government performs the 
function of providing enlarged revenues to meet the higher 
costs. The country is entitled to adequate mechanism and 
methods of regulation. Delegates to national party conven
tions and members of the Federal Senate and House are en
titled to know what men of affairs think about this question.

The Association points out evils:
(1) The people of each State have suffered injury at the hands of authori

ties in other States. . , -
(2) National defense is shorn of transportation efficiency by reason of

divided and conflicting regulation of railways.
(3) National growth in time of peace has been retarded through weaken

ing of the railroads by conflicting and over-lapping jurisdictions.
(4) Litigants in inter-State commerce are exposed to Injustice because 

the Inter-State Commerce Commission has, under the law. the incompati
ble functions of detective, prosecutor, jury, judge and mechanical ^pert.

(5) Subordinates aro adjudicating cast's which, under the law, the Com 
mission alone is competent to decide. These subordinates are of greatly 
inferior official dignity in emolument and tenure, and are not Presidential

1 ((,) Shippers of one commodity suffer discrimination when another com
modity pays less than its share of the total cost of transportation, because 
the Commission in adjusting rate situations has no power to order a rate

ra'(7)1 National industry and agriculture are under tho dead weight of a 
transportation system which cannot grow with the country’s needs, because 
the Government protects the individual shipper, but does not undertake 
to protect the individual railroad.

The Federal statute contains no rule for the guidance of tho Commission 
defining just and reasonable rates as rates which will enable tho roads to 
attract new capital and grow as the country grows. Tho Government. 
In other words, having left it to private capital to provido rail highways, 
has never by statute recognized its duty to permit conditions under which 
private capital could or would perform that function adequately.

Correction of these defects in the regulatory system would go far to re
store to the railways their ability to aid national prosperity.

Alabama Great Southern 
Ala N O & Texas I’ac— 

New Orl & Northeast. 
Alabama & Vicksburg 
Vicks Shrev Sc Pacific.

Ann Arbor-------------------
Atlanta Birm & Atlantic 
Buffalo Roch & Pittsb..
Canadian Northern-----
Canadian Pacific---------
Chesapeake & Ohio-----
Chicago Great Western- 
Chic Indianap & Louisv 
Cine New Orl & Tex Pac 
Colorado & Southern—  
Denver & Rio Grande. .
Denver & Salt Lake-----
Detroit & Mackinac-----
Dul Sou Shore & Atlan. 
Georgia South & Florida 
Crank Trunk of C a n ..' 

Grand Trunk W est.. 
Detroit Gr I lav Sc M 
Canada Atlantic. — ,

Great Northern------------
Illinois Central------- .—
Louisville & Nashville..
Mineral Range------------
Minneapolis & St Louis!

Iowa Central---------- /
Minneap St Paul & S SM 
Missouri Kan & Texas.a
Mobile Sc Ohio------------Nevada-Calif-Oregon—
Northern Pacific----------
Rio Grando Southern—  
St Louis Southwestern-.
Southern Railway---------
Tennessee Ala & Georgia
Texas & Pacific------------
Toledo Peoria Sc Western 
Toledo St Louis & West. 
Virginia & Southwestern
Western Maryland-------
Yazoo & Mississippi Vail

G ross E a rn in g s . M ile a g e .

1916. | 1915.
In c . (+ )  or 

D ec. (— ). 1916. 1915.

493,687

S T A T E M E N T  OF ID L E  CARS.
As compared with a net shortage of cars last month, the 

latest statement of the American Railway Association shows 
a net surplus on April 1 1916 of 3,650 cars. On the 1st inst. 
the total surplus appears as 46,921 cars, as against a total 
shortage on that date of 43,271. Wo print below the state
ment for the current month:

Statistical S tatem ent No. 15.
THE AMERICAN RAILWAY ASSOCIATION.

C h ica go , A p r i l  11 1916.
The Committee presents herewith Statistical Statement No. 15.< giving 

a summary of freight car surpluses and shortages for April 1 1916, with
comparisons: x 1 9 1 6 ............................. 46.921

T o ta l S «rp lus|M arch  1 —

The surplus for Marcli 1 1916. shown above, includes figures reported
since the issue of Statistical Statem ent No. 14. . .

Thero has been very little change in the total surplus since March I. 
Almost one-half of the box car surplus is In the Southeast, and tho larger 
part of the surplus coal and miscellaneous cars are on tho Pacific Coast 
and in the Northwest, no largo number of surplus cars of any class in any
other one section. .„

(April 1 1916.......................... 43,271
March 1 1916...........- ...........
April 1 1915----------------------

The shortage for March 1 1916, shown above, includes figures reported 
since the issue of Statistical Statement No. 14.

The total shortage shows a reduction of approximately 19,000 since 
March 1. This is the largest shortage reported for tho same period since 
1907. The largest box-car shortages are in tho Northwest and in G. 1-. A. 
territory. The largest coal-car shortage is in the East.

The figures by classes of cars follow:
C lasses— S u rp lu s .

Box.................................................... 1 1
F la t ................................................ 4,442
Coal aud Gondola...........- ............. 18l64(j
Miscellaneous................................ - 1 7 -484

Shortage. 
28,858 

. 726
8,669 
5,018

Total (44 roads)......... 7 3 ,34 4 .7 6 6  60.576.669 +12,768.097 88,554 86.330
et Increase (21-08% )--1_______ _J _______

Total ...........................46,921 43,271
ARTHUR HALE, C h a irm a n . 

Com m ittee on  R elatio n s Betw een R a ilro a d s .
Includes Texas Central in both years.
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RE P U B L IC  A  N  P U B L IC IT Y  C O M M I T T E E  ON REPUB-  
L IC A  N  EFFORTS FOR C U RR E N C Y REFORM.

The Republican Publicity Committee, through its Presi
dent, Jonathan Bourne Jr., issued on the 9th inst. the follow
ing statement in which credit for the development of senti
ment for currency reform is sought on behalf of the Republi
cans :

Although tho Federal Reserve Act was passed In Dec . 1913, the Federa 
Reserve system had not been placed In operation at tho time of the out
break of tho war, July 31 1914. This fact is stated by Secretary of the 
Treasury McAdoo, in his annual report for tho fiscal year 1914. After 
expressing satisfaction over the manner in which business came through 
that test, Mr. McAdoo says :

“ This has been accomplished notwithstanding tho fact that the Federal 
Reserve system authorized by an Act of Dec. 23 1913, was at that time 
only in process of formation and was, therefore, unable to render any 
service in the situation.”

The financial relief afforded the banks of the country was in the form of 
emergency currency, issued and distributed under the provisions of what 
Is commonly known as the Aldrich-Vreeland Emergency Currency Act, 
enacted in 1908. Tho Act was continued in force, the only change therein 
made by tho Reserve Act being a small reduction in the rate of taxes to bo 
paid upon tho emergency currency.

In addition to these facts regarding the manner in which a panic was 
averted, it is also well to remind Democratic speakers and writers that the 
Federal Reserve Act is not tho product exclusively of Democratic statesman
ship, but was very largely a result of work that had been done by tho 
Monetary Commission created in 1908.

Without going into an extended discussion of tho influence of the work 
of tho Monetary Commission upon tho Federal Reservo Act, brief quota
tions from tho New York “ Times”—a paper not unfriendly to this Adminis
tration—will sum up the facts.

In an editorial on Dec. 24 1913, tho day after tho enactment of tho 
Federal Reserve Law, tho "Times”  said that tho National Monetary Com
mission had fostered and developed a public sentiment for currency reform. 
“ In fact, tho ground was prepared by tho commission for the legislation that 
has just been enacted, and the Owen-Glass Bill contains some of the prin
cipal features of the Aldrich Bill, described in part in almost the same 
language.”

Upon signing the bill, President Wilson attempted to givo credit therefor 
to his party alone, ignoring the fact that tho bill in its original form was 
faulty In the extreme. The “ Times” recognized tho injustice of that 
partisan claim, and on Dec. 25 1913, said :

“ Surveying tho process from introduction to enactment, the result was 
a fundamental transformation of tho bill. But for the continued, powerful 
and effective influence of public opinion we can hardly doubt that tho 
moasuro would have been so faulty that its acceptance by the banks would 
havo been exceedingly doubtful, its success improbable.”

In tho administration of the law tho party in power has been not only 
partisan, but influenced by local interest. There is no disposition on tho 
part o f Republicans to deny to tho Democratic Party any credit to which it 
may bo entitled for the enactment of tho Federal Reserve Law, faulty 
though its sponsors now admit it to be. But, while conceding to the 
Democratic Administration any credit to which it may bo entitled in tho 
enactment of the measuro. Republicans can very appropriately and justly 
point to the service rendered by Republicans.

P A N - A M E R I C A N  CONGRESS A T  B U E N O S  A IR E S .
The Pan-American Congress which opened at Buenos 

Aires on April 3, and which has been attended by a delega
tion of American members of the International High Com
mission, headed by Secretary of the Treasury McAdoo, 
concluded its sessions on the 13th inst. Permanent organ
ization of the International High Commission, which was 
created at the Pan-American Financial Conference held in 
Washington last M ay, was effected at the Buenos Aires 
meeting with the election of the following officers; Secretary 
McAdoo, President; Prof. John Bassett Moore, Vice-Presi
dent; Dr. L. S. Rowe of the University of Pennsylvania, 
Secretary General. The commission is composed of nine 
members, including the Secretary of the Treasury, or Finance 
Minister, from each of tho Republics of North, South and 
Central America. A  report of the work of the Buenos Aires 
meeting received by the Treasury Department is in part, 
as follows:

Tho commission adopted resolutions declaring tho creation of an American 
merchant marine to bo of paramount importance. Strong sentiment 
developed at tho meeting in favor of co-operation between tho leading 
South American Governments and the United States to secure results. 
Speakers at tho meeting declared that Latin America looked to tho United 
States to meet the situation, and tho belief was expressed that full develop
ment of inter-American relations was impossible without an adequate 
American merchant marine.

As a Pan-American unit o f money of account tho conference adopted 
tho franc of .33437 gram gold 900 fine, which is exactly ono-fifth of the 
value of the United States gold dollar. This unit was recommended by 
the conference for uniform use in connection with customs statistics.

Tho conference urged tho completion of an intercontinental railway 
system, and the improvement of telegraph and cablo faedities in order to 
bring tho American republics into closer union. Absolute government 
control of all wireless communication was recommended. It was proposed 
that an early conference of wireless experts bo held at Washington, and 
that all countries represented at tho Buenos Aires meeting take steps to 
co-ordinate the development of tho science of wireless telegraphy.

All o f tho reservations made by various countries in The Hague Con
vention in 1912 in connection with the adoption of a uniform law for bills 
o f exchange were unified and agreed upon at Buenos Aires with one excep
tion. This brings the proposed uniformity of law regarding bills of ex
change nearer to realization than ever before. Recommendations for 
clarifying international conventions on trade marks and coyprights were 
also adopted.

Tho commission unanimously approved tho arbitration plan negotiated 
between business men of the United States, through tho instrumentality 
of the Chamber of Commerce of the United States and Argentina. Uru

guay gave notice of its intention to sign an agreement of this character 
immediately.

Tho commission unanimously approved revision of laws relating to 
commercial travelers and samples which would unify and reduce travelers’ 
taxes: approved a system of tariff statistics based on uniform classification 
and recommended the simplification of port charges and consular fees. 
It was recommended that postal rates be reduced.

Washington has been chosen as the headquarters of the 
Commission.

S E N A T E  P A SSE S BILL C O N T IN U I N G  SUGAR D U T Y  
FOUR YE A R S.

The Senate on the 11th inst. passed the resolution con
tinuing the present duty of one cent a pound on sugar for 
another four years, or until M ay 1 1920. This resolution 
is a substitute for that passed by the House on March 16 
repealing the free sugar clause of the Underwood Tariff 
Act. The passage of the Senate substitute was effected 
without a record vote, after the Committee of the whole 
by a vote of 40 to 32, had recorded itself in favor of the 
adoption of the substitute for the House bill. Four Demo
crats— Senators Broussard, Ransdell, Newlands and Lane—  
joined the Republicans of the Senate in voting against the 
sugar substitute. They favor the flat repeal passed by the 
House. Anticipating that the House would insist upon its 
resolution, Senators Simmons, Stone and Lodge were named 
as the Senate conferees.

A  proposal made by Senator Works during the discussion 
of the sugar bill on the 11th to Rvy a duty of one cent a 
pound on lemons, limes, grapefruit, shaddocks and pomelos 
was rejected by a vote of 44 to 29. On the 10th inst. Senator 
Lodge proposed an amendment to include in the sugar bill 
a tariff on coal tar dyes; it failed of adoption by a vote of 
41 to 25. The sugar bill went to a conference of the two 
Houses yesterday (the 14th inst.). Representatives Kitchin, 
Rainey and Fordney were named as conferees on the part 
of the House.

I N T E R -S T A T E  C O M M E R C E  C O M M IS S IO N 'S  ORDER
FOR C LE A R IN G  OF OLD CASES FROM I T S  D O CKE TS.
An order calling for the clearing from its dockets of rate 

proceedings more than five years old was issued by the 
Inter-State Commerce Commission on the 5th inst. Hun
dreds of cases are said to be involved in the Commission’s 
order, a wide range of commodities on which the railroads 
sought relief from the long and short haul provisions of the 
rate law composing the bulk of the cases. It is stated that 
in the belief of the Commission many of these have been 
automatically disposed of by the railroads, but they remain 
unfinished in the Commission’s files. It is to clear away 
the accumulation that the Commission has called on the 
railroads to state the status of each application as yet un
disposed of. The order says :

It will be the purpose of the Commission to sot down for hearing as 
rapidly as possible the remaining applications of all carriers, and they will 
be expected and required to present at the time of such hearings all of the 
defense they desire to submit.

S E N A T E  PA SSES BILL A M E N D I N G  IN T E R L O C K IN G  
PROVISION OF C L A Y T O N  A C T .

The Senate on the 11th inst. passed Senator Kern’s bill 
amending Section 8 of the Clayton Anti-Trust Act so as to 
permit officers or directors of banks in the Federal Reserve 
system, with the approval of the Reserve Board, to be offi
cers or directors of two other banks organized under State 
or national laws, where such other banks are not in “ substan
tial competition with such member banks.” The bill was 
printed in these columns April 1. One of the minor changes 
made in it by the Senate before its adoption consists of the 
insertion of the qualifying words “ not more than” before 
“ two other banks.”  A  report of Senator Owen, setting out 
tho reasons which actuated the Committee on Banking and 
Currency in reporting the bill amending the interlocking 
provisions of the Clayton Law, was presented to the Senate 
on the 11th. With it was incorporated a letter addressed by 
Governor Hamlin to Senator Owen under date of March 8 , 
in which it was stated that “ in the opinion of the Board, the 
amendment appears to be a desirable one from many stand
points.” In his letter Governor Hamlin said:

It appears that under this bill the restrictions contained in the Clayton 
Act relating to interlocking directorates will not prohibit an officer, direc
tor or employee of a member bank, or a class A director of a Federal Reserve 
bank, who first procures the consent of the Federal Reserve Board, from 
being an officer, director or employee of one or more other banks, if suclj 
other banks are not in substantial competition with the member bank.

This amendment, if adopted, will give some elasticity to the provisions 
of tho Clayton Act, which prohibit directors of other banking institutions 
from serving as directors of member banks under certain conditions. It 
would seem to be desirable to have this discretionary power vested in the 
Board, since in many instances the enforcement of the provisions of the
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Clayton Act will result In depriving a member bank of the services of a 
director becauso of his connection with other banking Institutions, oven 
though his serving on both boards would not bo violativo of the spirit of the 
Act.

It is the opinion of the Board, however, that some limitation should be 
placed upon this discretionary power, and it is suggested that the bill should 
be amended so as to provide that “ the Federal Reserve Board shall in no 
case authorize a director of a member bank to servo on the boards of more 
than two other banking Institutions, or on more than one other such insti
tution located in the same city or town.”  It is also suggested that the 
comma appearing after the word “ bank” at the beginning of line 1 2 , pago 1 , 
of the bill, be eliminated to avoid ambiguity. As the bill now reads it 
might bo contended that the qualifying sentence, “ who shall first procure 
the consent of the Federal Reserve Board,”  relates to class A directors of 
Federal Reserve banks, and not to officers, directors or employees of any 
member bank.

While the Board realizes that it will be difficult in some instances to de
termine whether or not two or more banks are in substantial competition, 
it is prepared to assume this responsibility should this bill become a law. 
In tho opinion of the Board, the amendment appears to be a desirable one 
from many standpoints.

S O U T H  C A R O L IN A ’ S N E W  I N S U R A N C E  L A W  A  
M E N A C E  TO B A N K  L O A N S .

A temporary injunction against the operation of the Laney- 
Odom law of South Carolina, affecting insurance, was granted 
on the 10th inst. by Chief Justice Gary of the State Supreme 
Court in an action to test the constitutionality of the law filed 
by David B . Henderson of the firm of C. T . Lowndes & Co., 
insurance brokers. April 17 has been set as the date for 
a hearing on the question as to whether the injuction shall 
bo made permanent. The law, which prohibits tho forma
tion of combinations or compacts of fire insurance companies 
to fix and control rates, went into effect on March 22, and 
its enactment has resulted in the withdrawal of fifty or more 
insurance companies from the Stato. Tho constitutionality 
of the Act is attacked on the ground that among other things, 
it confers upon the Commissioner powers and vosts in his 
discretion penalties not mentioned in tho title; that it gives 
him authority both legislative and judicial, which can 
only be exorcised by the legislative and judicial departments 
of tho Government of tho State; because it deprives the 
petitioner of his property without duo process of law and 
denies him the equal protection of the laws, and that it 
is discriminatory in that mill mutuals, factory insurance 
associations and the insurance operations of the State 
Warehouse Commissioner are exempt from its provisions. 
Although it was predicted that the signing of the bill 
would drive the insurance companies from the State, 
Governor Richard I. Manning, in approving the measure, 
on March 2, said :

This Act comes to mo for my approval or disapproval. After a full 
hoaring, at which writton and oral arguments wore presented for and 
against the bill, I am convinced that it is my duty to approvo and sign it.

The arguments against tho bill do not, in my opinion, furnish adequate 
reasons for my withholding my signature. Thoro is evidently something 
wrong in reference to tho fire insurance rates charged in this Stato. This 
bill is an effort to glvo competition in rates. I boliovo I am acting in tho 
interost of tho peoplo of South Carolina in approving this Act.

Efforts to have the Legislature called in extra session 
shortly after the passage of tho Act to remedy the situation 
witnessed by the withdrawal of the principal companies 
met with the response by Governor Manning on March 9 
that ho believed the people would bo taken care of and that 
ho would use his efforts to that end. Endeavors have since 
been made to bring about an extra session, and on March 30, 
when a committee representing the boards of trade of the 
State decided to retain counsel and institute an action in tho 
Supreme Court to test tho constitutionality of the law, 
John L. McLaurin, State Warehouse Commissioner, ad
dressed the Governor, stating that “ tho situation has 
reached a point whero it is necessai*y that you call the Legis
lature together to provide for State insurance.” M r. M c
Laurin in his letter added that “ our insurance on Stato 
cotton is intact, but I do not know how long it will remain so, 
and I feel that it is necessary to take some action to protect 
in any emergency which may arise, tho receipts issued in 
the name of the State.” According to tho Charleston 
“ News and Courier,”  Senator McLaurin suggested the 
formation of a State warehouse insurance by each ware
house taking stock in a central company, pay tho promiums 
a year in advance and the central company to reinsure; 
he furthermore recommended tho formation of mutuals and 
suggested that the State make arrangements to borrow 
$1,000,000 to start tho Stato insurance company. In 
addressing tho Governor Sonator McLaurin said in part :

I was assured most confidently, from thoroughly reliabio sources, that 
any insurance in South Carolina which was cancoled could bo placed in Now 
York, but the power of theso big companies has boon too great for the 
smaller companies to withstand. Thoro are many good mon in the in
surance business, but these largo companies dominate tho situation, and 
they havo appealed to tho esprit do corps of tho insurance men generally 
and are whipping everybody into lino.

I am convinced that tho situation has reached a point whero it is nccos- 
sary that you call the Legislature together to provido for State insurance. 
I for one am not willing to see South Carolina abate her dignity and suo for 
a dishonorable peace. I boliovo that wo havo tho courago and tho brains to 
solvo this question ourselves. I advocate Stato insurance as tho only re
course that we now havo except tamo submission. I want it distinctly un
derstood, and in this I think your Excolloncy will agroo with mo, that I 
boliovo tho Lanoy-Odom bill, in dissolving tho Southeastern Underwriters’ 
Association in this Stato, was an eminently just and timely piece of legis
lation, and under no circumstances should it bo ropoaled, but that tho 
General Assembly should bo convened in oxtra session for tho specific pur
pose of provonting punishment being applied to tho pooplo of South Carolina 
becauso its Legislature has endeavored to do its duty to tho peoplo of tho 
Stato, and has dono it. Should you seo fit to call tho Logislaturo together 
I think it would bo well to secure tho advico and assistance of an insurance 
expert.

On the 4th inst. a statement was issuod by Governor 
Manning in which he said :

The Insurance Commissioner has failed in his expectations to provide 
relief. The Warehouse Commissioner is about to fail in his efforts to 
secure tho insurance necessary on tho cotton stored in tho Stato warehouses. 
These conditions mako it incumbont on mo as Govornor to act, and I shall 
without delay uso every effort officially and personally to remedy tho 
situation, with duo regard to tho sovereignty of tho Stato and tho interost 
of ail its peoplo.

In his lotter Govornor Manning referred to an article 
appearing in a paper over tho signaturo of FitzHugh M c- 
Mastor, the Insurance Commissioner, stating that :

Unless tho law is repoaled South Carolina must tako caro of hersolf, 
with tho aid of the insurance organizations now doing business hero. In 
my opinion, those organizations will scarcoly bo ablo to tako caro of tho 
best insurable risks which aro protected by municipal water-works. Prop
erty not so protected must bo insured otliorwiso, and I seo no chanco for 
this except in mutual companies. Every thinking individual knows that 
oach class of property must or should pay its own firo losses, wliothor tho 
insuranco bo in a stock company or in a mutual. Thoro is no prospect 
of organizing many stock companies.

In this, said the Govornor, “ M r. McMaster admits his 
failure to securo the necessary insurance to protect the 
property of the people of South Carolina.” lie  also quoted 
from M r. McLaurin’s letter to him of March 30, and took 
occasion to state that “ before and after signing the Lanoy- 
Odom Bill I had tho assurance from tho Stato Insurance 
Commissioner, M r. McMaster, that he could securo all the 
insurance that was necessary for the protection of tho people’s 
proporty in South Carolina.”

Shortly after the enactmont of tho law, Insurance Com
missioner McMaster sent a letter to Senator Tillman and 
Congressman Lover inquiring whether thoro was not some 
Federal remedy in tho matter; wo quote his letter below:

At tho last session of tho Logislaturo tho Lanoy-Odom compact bill 
was passed. It was signed by tho Govornor on tho second and goos into 
effect on March 22.

This bill practically, in offect, simply forbado tho companies "making 
any compact or combinations with other firo insuranco companies, asso
ciations or partnerships or to allow tlioir agents to ontor into any compact 
or combinations with othor companies, associations or partnerships for tho 
purpose of governing or controlling tho rates charged for firo Insurance 
upon property in South Carolina.”

The bill practically put out of business tho South Eastorn Underwriters’ 
Association, but loft oach company tho right to mako its own rates. It per
mitted tho companies to employ a common agent for tho inspection of 
risks, advising as to dofectivo structures, Sec. As you know, for tho past 
ten years tho South Eastorn Underwriters’ Association has dictated tho 
rates of firo insurance In South Carolina without practically any ability by 
tho Stato to control those rates. Tho purpose of tho Lanoy-Odom bill was 
to provido for indopendont action by the companies and pormit some 
competition in firo insuranco rates.

From tho public prints, information recoived through tolograms to tho 
local agents and from othor sources, lam  convinced that a largo numbor of 
companies havo agroed to withdraw bodily from tho Stato, and they aro 
now doing so. I boliovo that thoy havo entered into a conspiracy to injure 
tho peoplo of tho State by disturbing in ovory way posslblo businoss con
ditions, depriving agents of moans of livelihood and othorwiso working 
great injury and loss to tho peoplo.

Of course, tho Stato is wholly unablo to deal with corporations which 
withdraw from tho Stato and which havo their home offices in othor States.

But it does seem to mo that this is a most outrageous condition and one 
that should not bo permitted by tho Federal Government.

The companies havo claimod that thoy lost monoy in South Carolina and 
yet tho law, when it goes into offect, will permit each company to mako its 
own rates by its own experience, numbers of thorn tlireaton and in a practi
cal mass withdraw.

Is thoro not somo Federal remedy? It doos seem to mo that tho Fcdoral 
authorities should havo tho powor to investigato tho mattor and to put an 
end to a condition which sooms to mo to bo rutliloss and outrageous.

I feel suro that you will leave no stono unturned to do your best for tho 
peoplo of South Carolina in tho present emergency.

Asking that you take prompt action, I am very truly,
F. II. McMASTER, 

Insuranco Commissioner.
A  letter setting out tho reasons which actuated his com

pany in withdrawing from tho South Carolina field was 
addressed by Henry Evans, President of tho Continental 
Insurance Co., to Commissioner McMaster on March 11; 
Air. Evans in part said :

Wo do not feol warranted in continuing businoss in South Carolina for 
the following roasons :

(1) This company’s loss ratio in South Carolina for tho past fivo yoars 
has beon 73.8% and tho nocossary oxponso of conducting business is such 
that our past oxperionco Is not only ono of no profit but of substantial loss.

(2) Tho effect of tho now law upon rates in South Carolina will, in our 
judgment, at best, bo a guarantee of oxistlng unprofitable conditions in 
tho futuro.

(3) Whllo tho now law authorizes tho omploymont of a common agont to 
proparo maps and other data and to suporviso and adviso of dofectivo struc-
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tures or suggest Improvements to lessen the fire hazard, It prohibits two 
or moro companies to agree upon ono person or a number o f persons for 
the purpose o f making rates and also prohibits the buying o f rato books. 
The work o f making tho uniform and non-discriminatory rates which the 
statuto requires could not be done by local agents o f this company as their 
opinions would unavoidably differ, nor can wo defray tho oxpenso o f em
ploying tho necessary experts to make ratos for this company in South 
Carolina. Tho oxpenso to us o f this work, added to an already losing business 
would bo prohibitive.

(4) Tho new law gives you, as Insurance Commissioner, full power to 
order substituted for any rate made on bohalf o f  this company, a rato which, 
in your judgment, is Just. This enables you, if  you so dosiro, to deprive 
this company o f tho right to exercise its judgment as to tho reasonableness 
o f  the premiums to bo charged for insurance. W hile I do not doubt your 
intention to exorcise this power with due consideration for all interests in 
accordance with your best judgment, I do anticipate that in so far as you 
may exerefso this power the effect will bo a reduction o f ratos, which will 
probably render the State o f  South Carolina even more unprofitable than 
heretofore.

(5) Tho new law prohibits this company and its agents from  making 
“ any difference or distinction in ratos, in mothods o f paymont by premium 
or in any other way whatsoever between insurers o f risks o f essentially 
tho same fire hazard.”  W hile I am a firm  believer in a properly drafted 
law prohibiting unfair discrimination as between risks o f  essentially the 
same fire hazard, the statute just enacted prohibits tho making o f any 
difference or distinction in such ratos, although tho agent making such 
distinction in rates may be acting in entiro good faith, but with tho lack 
o f knowledge o f  the treatment accorded to othor similar properties by  other 
agonts in South Carolina. It is impossible that anyone attempting to mako 
ratos for this company should havo such full knowledge o f tho treatment 
accorded to all similar properties as would onablo him to avoid unconscious 
violation o f tho statute. The penalty for this violation is severe. It 
subjects the company and tho agent to liability for a misdemeanor, punish
able by a fine o f  $100 and by revocation o f license for a second offense, 
I am not willing to subjoct this company to such a liability when I know 
that the conduct o f tho fire insurance businoss, in good faith and with every 
intention to avoid unfair discrimination, would necessarily involve tho 
company in an unavoidable violation o f tho statute.

A statement to the effect that every warehouse in the 
State system was “ fully and safely covered to the market 
value of the cotton” was issued on the 7th inst. by Com
missioner McLaurin.

A  reference to the conditions created in South Carolina 
as a result of tho Laney-Odom law was made in the Federal 
Reserve Board’s resume of general business conditions 
during the past month. The remarks on the subject, 
appearing under the head of the Richmond Reserve District, 
wore as follows :

State legislation in South Carolina by enactment o f  the Laney-Odom 
Bill has created a condition in the matter o f  insurance sufficiently serious to 
cause tho withdrawal from the State o f  practically all outside fire insurance 
companies. Until tho situation Is modified, and no tangible remedy is 
yet apparent, it is probable that tho public will find it difficult to obtain 
adoquato protection. A relativo difficulty in effecting loans against stored 
merchandise and products may be reasonably expected and a curtailment 
o f  volume in com m odity paper would appear very probable.

The conditions which confront the business interests of 
the State were dealt with in a letter addressed to the bankers 
on March 23 by E. H . Pringle, President of the Bank of 
Charleston, N . B . A ., as follows :
T o  th e  B a n k e r s  o f  S o u th  C a r o l in a —

D e a r  S i r s .— In view o f tho disquieting situation whioh confronts every- 
ono interested in credit in this State, and in viow o f tho fact that tho law
making body, which was persuaded to bring about this unfortunate situ
ation, evidently acted under a misapprehension o f  what was being done, 
in order to bring before tho citizens o f  the State just what is likely to happen 
if our present laws aro not changed, It would seom that each bank officer 
and employee should represent to his directors, to tho general business 
public, to his representatives in tho general assembly tho facts that :

1. Tho fire Insurance companlos havo been legislated out o f  the State.
2. That their business is to write insurance, and they cannot make 

money without writing Insurance; consequently, that thoy have left the 
State Is alone sufficient commentary and criticism o f the legislation in 
question.

3. That commercial and industrial chaos Is not probablo, but absolutely 
certain to ensue within tho next twelvo months, provided the situation is 
not romedied, either by legislation or by court action or by agreement 
satisfactory to the insurance companlos. Loans cannot bo made against 
any property which firo can destroy, and existing loans will havo to bo 
called as insurance expires. This means that merchants will not be able 
to buy goods on credit except whore tho merchant’s total debts aro covered 
by assets which fire cannot depreciate.

It is a condition, and not a theory, which confronts the State o f  South 
Carolina.

According to an opinion furnished to Insurance Commis
sioner McMaster on March 22 by State Attorney-General 
Peeples, discrimination between risks under the Laney-Odom 
Act, must be both intentional and conscious to constitute 
violation of the law.

D E N I A L  OF R U M O R S  R E G A R D IN G  O F F E R IN G  OF  
R U S S I A N  N O T E S .

A denial of reports that a large amount of Russian notes 
had been offered in payment for munition purchases in the 
United States was made by tho National City Bank in the 
following statement on the 11th inst.:

Tho rumors that there have been largo offers o f  Russian Government 
notes in payment for purchases o f  munitions in this market havo reached 
Potrograd, and tho Minister o f  Finance In Russia authorizes tho National 
C ity Bank o f New York to publicly deny that any such notes have been 
given or offered here In payment for goods.

S U B S C R IP T IO N S  TO F O U R T H  G E R M A N  W A R  L O A N .
According to a statement given out by the Over Seas News 

Agency and received at Sayville by wireless from Berlin 
April 7, the total sum subscribed to the fourth German war 
loan is 10,712,000,000 marks— at normal exchange about 
$2,678,000,000. The dispatch further adds:

Subscriptions by persons on the fighting front and in foreign countries 
aro not contained in this amount. The number o f  subscriptions was 
5,279,646. which proves that success was obtained by a truly popular sub
scription in which all classes participated. The number o f subscriptions 
for 200 marks or less was nearly two million and a half. These small in
vestors subscribed 200,000,000 marks. Five hundred and seventy-four 
subscriptions each exceeded 1,000,000 marks, and totaled 1,812.000,000 
marks. In bank offices 6,000,000,000 marks were subscribed and in sav
ings banks 2.700.000.000 marks.

G R E A T  D E C R E A S E  I N  A R G E N T I N E  C O M M E R C I A L  
F A I L U R E S .

The improved commercial situation in Argentina in 1915—  
resulting in an aggregate of failed liabilities very much less 
than in 1914 and but slightly greater than in 1913— is further 
illustrated by the results for January and February of the 
current year. A  statement giving data to the latest date 
obtainable is appended :

A r g e n t i n e  F a i l e  L i  b i l i t i e s
1914. 1915. 1916.

January .............................$16,874,852 18 $15,339,688 17 $3,191,105 58
F ebruary ......................... 30,908,023 53 20,197,371 00 6.576,349 00
M a rch ..........................    29,204,429 87 20,086,789 50  .........
A p r il................................ 24,689,794 70 10,294,458 70 ...............
M a y ................................... 35,985.791 09 16,583,142 21 -------
J u n e ................................  25,032,736 60 17,428,802 77 ...............
J u l y ................................  29,267.359 04 16,021,462 98 ...............
A ugu st ............................. 86,731,814 08 . 11,802,186 60 ...............
Septem ber....................... 40,555,238 47 21,214.307 86 ...............
O cto b e r ..........................  50,129,398 65 11,392,235 45 ...............
N ovem ber .......................  30,208.019 88 9,670.674 49 ...............
December........................  31,154,493 65 8,495,670 30 ...............

Total.........................$429,742,052 54 $178,526,790 03 $9,767,454 58
N o t e .— The above figures are given in paper m oney. The paper peso, 

or dollar, equals about 4214 cents U. S. currency.

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

The municipal bond house of William R. Compton & Co., 
14 Wall Street, this city, has prepared an interesting tabula
tion of the income yield of the bonds of twenty leading cities 
throughout the country for 1916 in comparison with certain 
earlier years back to 1900. The comparisons given are espe
cially valuable at this time, owing to the activity of the mu
nicipal bond market. The important fact brought out by 
these comparisons is that municipal bonds are still selling on 
a very attractive income basis compared with former years. 
Here is what the bond house referred to has to say:

In  answer to  ou r recent offerings o f  bonds o f  large c ities , som e bankers 
h ave  said , “ Present prices are to o  h igh .”  In  our op in ion  these bankers are 
m isled in  their belief, and w e feel fu lly  justified  in  predicting a m u ch  greater 
advance in prices o f  all high-grade m unicipa l bon d s. T o  substantiate this 
p red iction , w e call y o u r  atten tion  to  tho fo llow in g  tab le , show in g the ap 
proxim ate yields o f  bond s o f  the tw en ty  largest cities in  th e  U nited States 
s ince the year 1900:

1900. 1905. 1910. 1913. 1916.
N ew  Y o r k ............................. 3 .0 0 %  3 .5 0 %  4 .2 0 %  4 .4 0 %  4 .1 5 %
C h ica g o .................................. 3 .3 0 %  3 .7 0 %  4 .1 0 %  4 .5 0 %  3 .9 5 %
P h ila d e lp h ia ........................2 .9 0 %  3 .4 0 %  3 .9 0 %  4 .2 0 %  3 .8 5 %
St. L ou is ............................... 3 .1 0 %  3 .4 0 %  4 .0 0 %  4 .1 0 %  3 .9 5 %
B o sto n .................................... 3 .1 0 %  3 .4 0 %  4 .0 0 %  4 .2 0 %  3 .8 5 %
C le v e la n d .............................3 .2 0 %  3 .6 0 %  3 .9 0 %  4 .0 0 %  4 .0 0 %
B a lt im o re .............................3 .0 0 %  3 .1 0 %  4 .0 0 %  4 .2 0 %  4 .0 5 %
P ittsbu rgh .............................3 .2 0 %  3 .4 0 %  4 .0 0 %  4 .2 0 %  3 .9 5 %
D e t r o i t ..................................3 .1 0 %  3 .1 0 %  3 .6 0 %  4 .1 0 %  3 .9 0 %
B u f f a l o ..................................3 .1 0 %  3 .4 0 %  4 .0 0 %  4 .3 0 %  3 .9 0 %
San F ran cisco .....................3 .3 0 %  3 .4 0 %  4 .3 0 %  4 .8 0 %  4 .2 5 %
M ilw a u k e e .......................... 3 .2 0 %  3 .5 0 %  4 .1 0 %  3 .3 0 %  4 .0 0 %
C in c in n a t i . . ........................3 .2 0 %  3 .4 0 %  3 .9 0 %  3 .9 0 %  4 .0 0 %
N e w a r k ................................3 .1 0 %  3 .4 0 %  3 .9 0 %  4 .3 0 %  4 .0 0 %
N ew  O rleans........................4 .0 0 %  2 .8 0 %  4 .4 0 %  5 .3 0 %  4 .3 7 %
W a s h in g to n ........................2 .4 0 %  2 .6 0 %  3 .3 0 %  3 .1 0 %  3 .2 2 %
L os  A ngeles.......................... 3 .6 0 %  3 .5 0 %  4 .3 0 %  4 .7 0 %  4 .2 0 %
M in n e a p o lis ........................3 .2 0 %  3 .5 0 %  4 .0 0 %  4 .3 0 %  4 .0 0 %
Jersey C ity .......................... 3 .7 0 %  3 .9 0 %  4 .2 0 %  4 .3 0 %  4 .0 0 %
K ansas C ity ........................3 .3 0 %  3 .5 0 %  4 .1 0 %  4 .6 0 %  3 .9 6 %

A verage___________  3 .2 0 %  3 .4 0 %  4 .0 0 %  4 .3 0 %  3 .9 7 %
Y o u  will note from  the a b ov e  figures th at present prices h a v e  n ot even 

approached the level o f  1900. I t  Is therefore reasonable to  assum e that 
w ith increasing prosperity  and accum ulation  o f  surplus fu n d s , m unicipa l 
bond s w ill be  in greater d em a n d , w ith  th e  result th at prices w ill con tin u e 
to  advance.

G O V E R N M E N T  O W N E R S H I P  A N D  T H E  L A C K  OF LEG  
M A N A G E M E N T .

Leslie M . Shaw, formerly Secretary of the U . S. Treasury, 
before the Arkwright Club on the 12th inst., declared that 
all business stands on three legs, and describing the “all
important leg to any business enterprise,” as management, 
asserted that “ the objection to Government ownership, 
Government supervision and Government control is the fact
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that no political government can supply tho leg management.”  
W e quote what he had to say in part below:

All business stands on three legs. N o business can stand on two legs. 
Capital and labor never have and never can accomplish anything. Tho 
all-important leg to any business enterprise is management.

Look over this vast field which wo are p ro u i'to  call tho United States o f  
America and note the many and diversified business enterprises, from pea
nut stand to United States Steel, and Standard Oil, each a three-legged 
stool. You will not need to look very long until you see ono or more con
cerns topple over. It will not be necessary to go and examine. You know 
which leg buckles. It is the leg management every time and always. Tho 
concern that fails for want o f capital in fact fails because tho management 
attempts too much.

Tho objection to government ownership, government supervision and 
government control is the fact that no political government can supply the 
leg management. Only imperial governments like Germany can supply 
management and therefore efficiency.

Labor is necessary to every business and can generally be obtained for 
reasonable wages. Capital is essential to every enterprise and can usually 
bo had at reasonable rates if the security is satisfactory. Tho all-important 
leg, management, is not in the market. It cannot bo bought. It must bo 
self-developed. Tho germ o f management, aptitude for achievement, may 
exist in tho brain colls o f tho poorest child in tho poorest district o f  the mean
est city. It should bo encouraged not only with dreams o f better things, 
but with ob ject lessons o f great rewards for great performance.

i have advocated a mercantile marine for twenty years, and now for tho 
first time that subject is popular. Experienced shipping men say wo need 
one thousand ships to supply those permanently withdrawn from tho 
American trade— many o f them sunk. This will cost three hundred million 
dollars. If tho Government undertakes to own and manage ono thousand 
ships wo may reasonably expect something like tho same measure o f effi
ciency and economy as are now exhibited in tho United States N avy. This 
is well illustrated in tho following actual demonstration.

In 1912 Congress appropriated $2,800,000 for tho construction o f two 
colliers. Tho keel o f  one, tho Maumee, was laid at San Francisco in July 
1914. Her engines are in process o f  construction at Brooklyn. Tho hull 
o f  tho Maumee is now on its way, being towed by tho Prometheus, from 
San Francisco to Brooklyn to have her engines installed.

From the beginning o f our history until about fifteen years ago the G ov
ernment recognized the importance o f and encouraged this third and all 
essential leg— management. If we expect to restoro permanent prosperity 
wo must permit management to receive somo reward. If management is 
hereafter to be classified simply as labor. It will, o f  course, give evidence o f 
tho same measure o f ambition as labor. Our boasted equality o f  oppor
tunity is worse than a cheat and a fraud unless accompanied with possibil
ity  o f great and unequal reward for great and unequal aptltudo, plus great 
and unequal effort, when crowned with great and unequal achievement.

R E PO R T OF T H E  B A N K  OF F R A N C E  FOR T H E  Y E A R
1915.

To the Sh a reh o lders :
After eighteon months o f warfare, with tho same serenity as last year, 

with an ever-increasing faith in the glorious destinies o f  France, I present 
m y report.

Beforo reading to you, in tho name o f tho General Council, the account 
o f our operations during tho year 1915, permit mo to express to tho nation, 
in tho presence o f this assembly, our gratitude for tho confidence it places 
in us. In the midst o f our incessant labor, this confidence is a precious 
consolation to us; it is approbation, as well as recompense for tho unusual 
measures which circumstances force us to take.

These measures have a double purpose: (1) to assist tho nation in its pa
tient and energetic effort to adapt Its economy to tho conditions o f  a war 
which demands tho using o f every resource and of overy activity; (2) to  givo 
to tho State, for tho needs o f national defense, to tho full extent, help con
sistent with tho standing o f the bank.

Tho year which has just passed has been marked by tho recovery o f activ
ity  in tho various phases o f our economic and financial life. Capital, 
paralyzed by the declaration o f war, has by degrees recovered its activity , 
following tho happy decision o f the institutions o f credit and tho majority 
o f  tho banks to discontinue the moratorium o f deposits and accounts cur
rent. Tho Bourso is gradually taking up tho settlement o f engagements 
maturing previous to July 31 1914; transactions in cash are being carried 
on under satisfactory -conditions.

Our agriculture, surprised by a sudden aggression in tho midst o f  peaceful 
labor, has sinco the outbreak o f tho war, and in spite o f  innumerable diffi
culties, been organized so as to preserve one of tho essential eloments o f 
the national wealth. Thanks to the help which the populations o f tho rural 
districts havo given in an admirable spirit o f co-operation, the labors o f  
the field have been carried on everywhere, up to tho very firing lines o f tho 
battlefields. Consequently tho grain crop in 1915 was only slightly below 
the average. Nevertheless, because tho supply usually furnished by our 
departments in the north and east was lacking— especially as regards wheat 
and sugar— we are obliged to obtain from abroad an Important part o f our 
provisions.

Industry and commerce have likewise profited by a renewal o f activity; 
many signs enable us to trace the progress o f it. Thus tho railroad receipts 
for the systems lying outside o f tho district occupied by the armies show 
an increase in commercial traffic, which is gradually approaching what it 
was previous to tho war. Tho periodic investigations o f tho Minister o f 
Labor indicate a very marked decrease in the number o f factories and mer
cantile establishments which have not resumed business.

Along with the reopening o f factories which were closed at tho outbreak 
o f hostilities, other new ones have been established. These, for tho most 
part, have been opened by manufacturers in the invaded districts, who havo 
been induced by the continuation o f the war to set up temporary or perma
nent establishments in other parts o f the country. Without doubt produc
tion is centred chiefly on tho manufacture o f war material and munitions, 
which are needed in such abundance to give us tho victory. But there are 
likewise happy efforts to increaso production, as well as tho difficulties o f 
manual labor and transportation permit, in other industries.

Moreover, a large part o f  tho activity which is being put into tho manu
facture o f war materials is helping, by tho developing and perfecting o f tho 
stock o f tools, to prepare the way for tho economic impulse which will fol
low the conclusion o f peaco. Thus, particularly, metallurgy has increased 
tho number o f its blast furnaces, new hydraulic installments havo been set 
up and the manufacturers o f chemical Jproducts are in position to fight 
against German competition.

The improvement in tho general economic situation and tho steps 
toward a more normal order o f  things in commercial transactions are wit
nessed by tho decrease in postponement o f  our commercial paper and by tho 
steady recovery o f discounts.

The repayments brought about havo reduced our postponed commercial 
paper in tho course o f the year 1915 from 3.478,000,000 to 1,838,000,000. 
New discounts do not show, to the samo degree, tho effects o f tho greater 
business activity; they havo continued to be affected by the demand for 
cash and by the opportunities for investment presented by tho creation o f 
obligations to meet the expenses o f State. However, the offerings show a 
perceptible improvement; our commercial paper regularly payable at ma
turity, after having gone down to about 200,000,000 francs, is to-day close 
to 400,000,000 francs. This is an indication o f the recovery o f commercial 
credit which we are striving to develop.

This recovery o f credit is beginning to bo manifested also in the domain 
o f international commerce. Wo have recorded the abandonment by  cer
tain American export establishments o f the requirement o f  payment in 
advance, and the return to tho acceptance o f drafts on Franco. This is 
an improvement which will benefit tho whole financial situation o f tho coun
try as well as facilitate our settlements with tho United States.

This leads us to call to mind the line o f conduct followed by tho Bank in 
tho very delicate and complex matter o f foreign exchange.

This line of conduct is summed up in a few words: to help tho exchango 
market to adapt itself, with the least possible confusion, to tho abnormal 
conditions created by tho war; to encourage and support private initiative 
with a view to tho re-establishment o f  international credits.

From the outbreak o f hostilities and up to the first wooks o f 1915, for
eign exchanges were in our favor. The price o f tho pound sterling at Paris 
remained below par; in the month o f August 1914, transactions were car
ried out at exceptionally low rates. Exchango on Now York and on other 
neutral places where we had business relations was in almost tho samo sit
uation; only exchango on Holland, from tho month o f October, was set 
down as above par. Tho credits which we still had abroad— sums accruing 
from the collection of interests and dividends on foreign commercial paper 
— were sufficient to counterbalance the deficit in our trade balance.

In tho month o f February a complete change was manifested In tho stato 
o f our foreign engagements. Our credits abroad no longer balanced our 
debts, increased as theso debts were by tho considerable importations in
tended to make up tho insufficiency in our supply o f provisions and in our 
national production. Exchango on the majority o f points rose above par
ity with our money. This was first the case with exchango on Spain and 
on New York; a few days later that o f  exchango on London, and in tho first 
two weeks o f M ay that o f exchango on Switzerland and tho Scandinavian 
countries.

This crisis is one o f tho inevitable results o f  tho present tragic events. 
All tho belligerents havo to pass through it. Our enemies, although they 
chose tho hour o f attack, were tho first to suffer from it. In the month 
o f November 1914 the mark registered a lass o f  nearly 10% on tho New 
York market; the depreciation reached 12 to 13% in February and March 
1915; after a pause, it exceeded 14% in July; and, at tho end o f 1915, it 
was about 20% . At no time and on no neutral market was tho comparison 
o f French exchange with that o f  belligerent enemies in their favor, although 
wo made enormous purchases abroad which put us in debt for considerable 
sums.

In the year 1915 the excess o f  our imports over our exports amounted 
to 5,052,000,000 francs, account boing taken o f tho sudden rise in price 
o f  almost all merchandise— a rise o f  which tho statements o f tho Adminis
tration o f Customs will take account only after tho fixing o f tho rates o f 
valuation for the year 1915— it is no exaggeration to ostimato this excess 
at more than S 'A  billions. This large difference betweon imports and 
exports weighs heavily on our trade balanco. It is tho only cause o f tho 
momentary weakening o f our exchange. A recovery in our exportation 
will suffice to bring this back to a more nearly normal level.

Tho Importance o f these figures, tho impossibility o f  reducing them 
perceptibly, by reason o f tho needs o f natonal defense— theso things havo 
prevented us from handling tho crisis in exchango in tho usual ways. Nei
ther tho raising o f tho rate o f  discount nor tho shipment o f gold to the 
countries which are our creditors, in tho amounts which would havo been 
necessary to cover the balance o f  our liabilities, were remedies which could 
bo applied without serious inconveniences.

Under tho given circumstances, and in tho condition o f tho money 
market, an increaso in tho rate o f  discount would havo been ineffective, 
while it would have run the risk o f interfering with tho recovery o f business 
and tho re-establishment o f  commercial credits which we wished to en- 
courago. The shipmont o f  gold without limit would havo led us to reduce 
more than was wise, tho metallic security o f  our paper currency, with no 
result except, perhaps, to hasten tho crisis instead o f delaying it; it Is 
clear to-day that such shipmont would havo been powerless to euro it. We 
could then only try to lessen its effects, without endangering tho great 
national interests which wo havo chargo of, and without weakening tho 
possibilities o f  the assistance which wo are lending to tho Stato and to tho 
Allies.

Sincethem onth o f October 1914 we have put forth all our efforts to re
establish and extend our relations with our correspondents abroad, so as to 
offer to international commerce as complete means as possible for recovery 
and settlement. We ordered our directors to honor for collection and 
discount bills drawn on tho majority o f allied or neutral countries. W o 
informed them at tho samo time that we would supply, on demand, and at 
tho most favorablo prices, all remittances on England and tho United 
States. During tho first weeks o f the war, when, because o f tho confusion 
o f the market, exporters were able to realize their exchanges only at a groat 
loss, we interfered as purchasers, in order to bring about tho re-establish
ment o f  more regular rates.

At tho beginning o f 1915 wo had thus accomplished an important adjust
ment o f  exchange for tho benefit o f  our patrons.

Tho general tendency to advanco, which was confirmed during tho first 
two weeks o f March, let! us to widen the range o f our intervention. After 
having made certain that tho exchange operations, handled at our windows, 
would not exert sufficient influence on tho market price, wo deemed it 
expedient to have recourso to direct salo on tho market itself. Tho means 
which we had at our disposal did not permit us to bring back and maintain 
exchango rates at a price near par; but at least wo were ablo, in a certain 
measure, to settle the fluctuations o f  tho market and help it adapt Itself by 
degrees to a stato o f  affairs so new to it.

During the first days o f Juno we began to subordinate our exchange 
sales to tho interest o f  commercial needs. This decision was prompted at 
tho time both by a desire to reservo for French industry and commerce 
tho limited resources which wo were ablo to givo over to tho market, and 
also by anxiety lest wo might help to exaggerate on our market arbitration 
operations over which we had no means o f control. M oreover, wo merely 
anticipated tho putting into practice o f  resolutions sanctioned in a confer
ence o f  bankers held at M M . Rothschild's, on July 1.

The amount o f  remittances abroad, delivered by us during tho year 
1915, both to our direct patrons and to tho public market, amounted to
800,000,000 francs.

Our assistance was not limited to theso interventions alone. Soveral 
times wo directed tho attention o f  public powers to tho interest which tho 
ro-establishment o f  arbitration operations betweon tho Stock Exchango 
and tho Bourso o f  Paris would have, from the point o f view o f our settle-
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ments on the London market. W o expressed the desire that French 
holders o f  international securities might be allowed to trade them on the 
Kngiisli exchanges, provided that all proper means bo taken to provent 
the abuse o f the privilege. The British Chamber o f Commerco at Paris, 
after deliberation, took steps in the samo direction.

As regards the recovery o f international credits, wo put forth our efforts 
especially to prepare the way for banking establishments in order that they 
might bo enabled to carry out their operations under the influence o f  tho 
measures which we had previously taken.

On tho English market wo gave security o f  exchango for an advance 
granted to a Parisian bank, and have agreed to stand surety for a credit o f 
acceptance o f 5,000,000 pounds open for one year by  a group o f London 
bankers. These two experiments furnish material proof that tho restric
tions imposed on financial operations for foreign account do not constitute 
an obstacle to credit relations between TSnglish and French banks.

On tho American market wo likewise furnished tho security o f  exchange 
for an advance o f $2,000,000. W ith tho Brown Brothers credit o f  $20,
000,000, we made the first practical application to International operations 
o f  discount and acceptance under tho Federal Reservo law, put into force in 
November 1914. This credit was arranged on tho spot by our delegate. 
It was opened by a group comprising nineteen o f the principal banks and 
trust companies o f New York for a group o f French bankers. It has been 
availed o f by drafts at ninety days’ sight, renewable, with our guaranty o f 
payment in gold at maturity, if other means o f oxchango wero wanting. 
A new regulation o f the Federal Reserve Board, undor date o f Sept. 7 1915, 
authorized, under certain conditions, the rediscount o f  acceptances.

Our project has already begun to boar fruit. A largo French Industrial 
establishment has just obtained, through tho medium o f  Parisian banks, 
an important credit in dollars, patterned on tho model o f  tho transaction 
which wo concluded last August witli Brown Brothers & C o. Recently a 
group o f  American banks likowiso opened a credit o f  $50,000,000 for a 
group o f  English banks.

It is thus that we have facilitated, in the domain o f flnanco and crodit, 
the moans o f securing tho aid o f American sympathies. In the same man
ner we entered upon the negotiation o f tho Anglo-French loan o f $500,000,
000, in pursuance o f tho promise to tho Minister o f  Finance, at the timo o f 
the conference o f Boulogno-sur-Mor, o f  more direct assistance.

In tho matter o f  this loan, permit mo to congratulate, in your name, our 
collcaguo and Regent, M . Ernest M allet, who, as delegate o f  tho French 
Government, took one o f the most activo parts in the labors o f  tho Anglo- 
French Commission sent to Now York to make negotiations with American 
financial interests.

On tho occasion o f tho opening o f other credits abroad for the Stato, with 
the idoa o f helping the exchango markot and o f making oasior tho payment 
on account o f  imports, wo had likowiso to lend our aid.

Conforming to tho Anglo-Fronch arrangement o f  April 30 1915, we re
mitted to the Bank o f England 20,000,000 sovereigns. In return for which tho 
French Treasury received at London a credit o f  62,000,000 pounds sterling. 
This shipment o f  gold served to make up for tho gold exports which resulted 
in England from applying part o f  this credit to tho payment o f  purchases 
made by tho French Government in America.

In Juno, your Council undertook to put oventually at the disposal o f  the 
Stato tho means o f oxchango necessary to guarantee tho payment at ma
turity o f  tho credit opened at New York by tho banks o f  J. P. Morgan & 
C o ., against the doposit o f  American railroad bonds acquired by the 
French Treasury.

In spite o f  tho shipments o f  gold to London, our reserve has increased, 
in tho courso o f  the year 1915, almost a billion francs. It  was on Doc. 24,
5,431,000,000 francs, o f  which 5,080,000,000 francs was gold, thus ex
ceeding by far all previous maxima, and being tho highest figure which lias 
ever been reached by a bank o f  issue.

W o owo this remarkable increase to the voluntary support o f  tho public. 
As soon as tho importance o f gold for national dofenso was made known, 
the public came, with ono accord, to oxchango gold for bank notes. In a 
few weeks, with a rapidity which has been equaled in no other country, 
there was deposited with us more than 1,300,000,000 francs in gold. Such 
eagerness no doubt does crodit to  tho Bank, but abovo all it does crodit to 
tho nation.

This spirit o f  patriotism was manifested anew on tho occasion o f  tho issue 
o f tho national loan, which furnished striking ovidence o f  tho financial 
powor o f Franco. Tho whole country responded to the resounding call o f  
M . lilbot. Minister o f  Flnanco, who knows how to make tho voice o f  Franco 
heard. Tho Bank did everything in its powor to contribute to tho success 
o f  this groat operation o f credit. Wo take a just pride in tho fact that we 
recoivod, at our windows, more than 300,000 subscriptions, representing a 
faco valuo o f nearly 3,000,000,000 francs.

In order to make It possible for these transactions to bo carried on undor 
normal conditions, it was important that tho settlement o f engagements 
at term, suspended sinco tho end o f  July 1914, bo effected. On this a c
count wo promised our aid to the Council o f  Stockbrokers, putting at their 
disposal asum o f 250,000,000 francs, under the forms and with tho guaran
ties provided by our statutes.

Thanks to the amounts roalized from tho loan o f national defense, the 
Minister o f  Flnanco was ablo to diminish tho account o f  our advances to 
tho Troasury from 7,400,000,000 to 5,000,000,000 francs, against 3 ,900,
000,000 on Dec. 24 1914, and thus to reduco to 1,100,000,000 francs tho in
crease o f  tho debt o f  the State to tho Bank during tho year 1915. This 
rosult shows, better than any comment, tho importance o f tho voluntary 
co-operation o f the country in tho enormous expenses imposed by tho war.

Our account rendered last year alluded to a special agreement witli tho 
Stato Bank' o f  Russia, witli a view to tho settlement o f  operations o f  crodit 
which have been outstanding since August 1914. This agreement was defi
nitely concluded Feb. 2 1915. Put at onco into application, It liberated 
important funds, to tho advantage o f commerce and French banks.

Independent o f tills advance, we had discounted on D ec. 24 last 630,
000,000 francs French Treasury bonds, tho proceeds o f  which wore applied 
to  advances o f tho State to allied Governments.

* * * * * * * * * * * * *
S u m  o f  T ra n sa c t io n s .

Tho sum o f our productive transactions in tho course o f  the year 1915 
amounted to 20 billion francs, against 36 billion francs tho preceding year.

These figures do not include tho deposits o f  collateral, transfers o f  ac
counts or the transactions carried on gratuitously for tho account o f  tho 
Public Treasury.

T ran sactio n s  fo r  the A cco u n t o f  the T rea s u ry .
The total o f  operations transacted for tho account o f  tho Public Treas

ury were:
T o tho credit----------------- ------------------------- - — ............-42,717,200,000 francs
T o  tho d e b it_____________________________ ____ _____ 42.765,900,000 francs

T otal----------------------------  --------. ---------  -------------------85,483,100,000 francs
In 1914 tho total reached....... ................... - ....................... 31,089.800,000 francs

Thaso figures include the deposits and levins o f  tho Treasury accounts, 
the clearings o f funds effected by tho Bank in Paris and in tho depart
ments for tho Treasury account, tho remittances o f  bills for collection, tho

collections o f  orders, the issues o f  Treasury bonds and the payments o f 
coupons o f Treasury bills at our windows.

All these transactions o f  funds, in pursuance o f the law o f N ov. 17 1897, 
have been carried op by  the Bank without remuneration.

5%  L o a n  o f  N a t io n a l D e fen s e .
Conforming to Article 9 o f  the same law, the Bank has opened its w in

dows gratuitously— without remuneration or commission o f any kind— for 
tho issue o f French rentes and French Treasury bonds.

Tho present circumstances made it our duty to give to the State tho very 
greatest assistance, and to do our share in making a success o f the loan o f 
National Defense.

The way in which the Bank discharged this duty is clearly shown by the 
important results obtained:

Nearly one-fifth o f  the total amount o f  subscriptions to the 5%  loan o f 
National Defense was received through the medium o f the Bank, for a face 
value o f almost 3 billion, or exactly 2,963,568,580 francs, on 300.798 sub
scriptions. The amount brought in in cash reached 1,120,225,508.29 francs 
or 43% o f tho sum total at the price o f  issue: that in bonds o f National 
Defense (short-term bills) 567,355,387.93 francs, or 22% ; that in obliga
tions o f  National Defenso and Treasury bonds, 652,375,868.11 francs, or 
25% : that in 3%  or 3M %  rentes 252,248,933.92 francs, or 10% .

Such is the result o f  our co-operation. W e made in advance special 
provisions which contributed to make success more certain.

W e first o f  all organized our offices well, in spite o f  the difficulties arising 
rom the fact that the largest part o f  our staff was away, serving in the 
army; and wo established a special office, charged with centralizing all 
transactions connected with the issues o f  Treasury bills.

Furthermore, the General Council adopted a series o f measures affording 
important advantages for subscribers.

It decided that for advances intended to provide for the payment o f  
subscriptions transmitted to the Treasury through our hands:

1. Tho quota o f loans would be raised from 50 to 75%  for all obligations 
received for the benefit o f  tho advances.

2. The maximum o f advances allowed to a single borrower would be 
raised to 300,000 francs, power being given to the General Council to carry 
this maximum eventually to three million francs by special resolutions.

3. The stamp duty on documents for simple advances contracted in 
payment o f  subscriptions would bo met by the Bank.

4. The interest on advances which have served to pay for subscriptions 
will bo reckoned only from tho day o f the closing o f tho issue, Dec. 15.

The General Council decided, moreover, that the same conditions, as 
regards quote o f  loans and maximum o f advances, would be applicable, 
after the delivery o f  the obligations, to  5% rentes wholly paid o ff.

Finally, extending to tho new rente the benefits which the bonds and 
obligations o f National Defense enjoyed, the management o f  the Bank 
agreed that theso obligations might be kept on deposit free. Better still, 
for those whoso subscriptions should bo made up o f obligations with re
ceipts o f deposit, tho deposit fee should be deducted only after taking ac
count o f  the fee already paid.

Since the announcement o f the law and the decrees concerning the issue, 
the Bank has put forth its efforts to bring the terms o f the loan to the 
knowledge o f the public and particularly o f  our patrons and all those with 
whom wo have com e into contact through the management o f  their funds 
or personal incomes. The best way o f making the public realize that its 
duty and its interest alike directed it to subscribe to the 5%  rente was 
surely to send out numerous explanations setting forth the advantages o f  
a loan which, because o f  its new character, gave rise at times to complex 
calculations to which subscribers were not yet accustomed.

In this plan we secured the patriotic co-operation which had already been 
so brilliantly manifested at the timo when the country began to turn into 
our coffers the gold which had been held in reserve. The prospectuses 
and notices which we drew up with pains, taking special care that they might 
be understood by every one, were widely distributed, and this advertising 
proved as effective as it was practical.

Finally, availing ourselves o f our relations with foreign banking houses, 
which in normal times servo as our correspondents for the collection o f our 
commercial paper in bills payable outside o f  France, we charged them with 
receiving on the spot subscriptions to the loan. W e thank them now for 
the effective assistance which they have given us.

In order to receive the subscriptions o f the public without unnecessary 
delay, we opened as large a number o f windows as possible. At Paris we 
had installed 75; 16 at the Banque Centrale, 12 at the Annexe Ventadour, 
27 in our 8 bureaus o f receipts and 20 in 6 places rented specially by the 
Bank In view o f the loan. The opening o f these extra windows in different 
districts o f Paris obviated the crowding o f our places at the Banque Centrale. 
It was an experiment in decentralization which was greatly appreciated by 
people living on the outskirts o f the city. They came to the number o f 
moro than 30,000 to subscribe nearly 50,000,000, on a total o f  86,960 
subscriptions received at Paris, for a faco value o f  755,847,220 francs.

Likewise, in the Departments, the directors and heads o f  our bureaus, 
who had at their command a large enough staff organized in the cities with 
which we have connections, subscription windows were open either perma
nently during the period o f  issue or only on certain fixed days. Six o f  our 
branch offices received subscriptions amounting to more than 60 millions 
each. These are:

F a ce  V a lu e . N o .  o f  S u b sc r ip 's .
L yon s........................................................... francs.200,215,800 10,311
Marseilles................................ 138,368,880 6.779
Bordeaux------------_------------------------------------------108,369,280 7,121
N a n c y _______________________________________  74,161,240 2,183
N antes_______________________________________  68,307,700 4,866
Havre.........................................................................  60,094,700 3,170

The classification by Departments o f  the results in our branch offices 
puts at the head: The Seine, the Rhone, the Bouches-du-Rhone, the G i
ronde, tho Seine-Inferieure, the Meurthe-et-Moselle, the Loire-Inferieure.

The great success o f  the loan, which bears testimony at the same time to 
the inexhaustible resources o f  France and to its desire to conquer, is shown 
in our balance sheets in a few eloquent figures.
Between N ov. 25 and Dec. 23 there was turned into our

coffers In gold______________________________________ francs.
There was previously deducted in advances on obligations

at Paris___________________________________________________ -
In the branch banks________________________________________

Tlie balance o f  our accounts current and deposit accounts was
reduced — -------------------   657,986,000

That o f notes In circulation___________________________________ 1,077,313,000
Taking account o f  the notes put into circulation during the

fieriod o f the loan, we m ay estimate that the total receipts
n notes reached more than_________________________________ 1.500,000,000

Conforming to the provisions o f  Article 3 o f  the agreement o f 
Sept. 21 1914, whereby the State promised to repay the ad
vances made by the Bank in the shortest time possible, by 
means o f the ordinary budget resources, or by the eany 
loans, or by other special resources which it should be able
to avail of, the Treasury repaid to us immediately_________2,400,000,000
and the balance o f  its account showed, on Dec. 23, an in
crease o f -------------------------------------------------------------------------------  319,992,000

235.371.000

477.832.000
111.592.000
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O b lig a t io n s  a n d  B o n d s  o f  N a t i o n a l  D e f e n s e .

Tho Bank had previously given to the State the samo free assistance 
in tho placing o f obligations o f National Defense. The amount o f  obliga
tions subscribed through the medium o f the Bank reachod:
At Paris_________________________________________________ francs.249,601,600
In the branch banks_____________________________________________310,723,300

T o ta l.............. ................................ ................................ .......... francs. 560,324,900
It is known that the Bank allows advances on these obligations up to 

80%  o f their value.
Our windows are still open gratuitously to all— to the public as well as 

to  our patrons— at the Banquo Oentrale and at tho Annexe Ventadour 
at Pans, and in all our branch banks and subsidiary bureaus in the Depart
ments, for tho issue and the renewal o f  Bonds o f  National Defense [short
term bills.

Tho bonds are delivered without any formality and remitted tnon and 
thero to tho subscriber. These bonds are received for discount when they 
have at most three months to run, and the Bank allows advances upon 
them, whatever their date o f  m aturity, up to 80% o f their value.

In tho course o f tho year 1915, tho amount o f bonds subscribed or re
newed through the medium o f the Bank o f France reached:
At Paris_______________________________________________ francs. 882,113,600
In the branch banks__________________________________________ 1,019,082,900

T o t a l______________________________________________ francs.1,901,196,500
Of this total, 192,387,000 francs have been subscribed since N ov. 19. 

Starting from that date, the bonds issued ceased to bo accepted in payment 
o f  subscriptions to tho national 5%  loan.

(To be concluded next w eek.)

B E V E R L Y  D . H A R R I S  O N  O P P O R T U N I T I E S  FOR E X 
T E N S IO N  OF OUR F O R E IG N  T R A D E .

In an address on “ American Branch Banks in Foreign 
Countries and Their Part in Developing Export Trade,” 
delivered before the American Cotton Manufacturers’ Asso
ciation at Atlanta on April 4 Beverly D . Harris, Vice
President of the National City Bank of New York, pointed 
out that “ great opportunities, great responsibilities and pos
sible dangers lie ahead of us.” Very properly, he stated, 
under existing conditions the attention of the country is 
focused upon the need for military preparedness. “ Of 
equal importance,” he continued, “ is commercial prepared
ness, industrial and economic organization, and a close 
study of international relationships of the future. It is a 
time for international thinking; statesmanship in the largest 
sense of tho word; firm policies of government, advanced 
thought and competent leadership in all departments, finan
cial, industrial, commercial, as well as political.”  His 
further observations on the subject were in part as follows :

Profiting by tho lessons o f  history, wo cannot escape the conclusion that 
tho commercial greatness o f  a country is tho measure o f its prosperity, 
power and influence; that tho nation which is able to utilize its natural 
resources and manufacture its raw materials into finished products o f high 
commercial valuo, with economy, efficiency and full employment to labor, 
and technical skill in production, is establishing tho surest permanent 
foundation o f national wealth and prosperity. Tho balance o f  trade 
through exports protects our gold supply, makes us a creditor nation, 
and where the value o f tho exports represents largely skill in manufactures, 
the process is building up the country’s national wealth in contradistinction 
to  the export o f  raw commodities, which bring in a return at the expense 
o f a drain on tho country’s natural resources.

Few o f us realize fully the tremendous potential resources and energies 
o f  this country. Few o f us fully comprehend the tremendous domestic 
and foreign commerce to which tho United States has already attained. 
The total estimated valuo o f tho domestic and foreign commerco o f  the 
United States for 1914 is approximately forty-four billions o f dollars. This 
means all merchandise sold onco and at wholesale prices. Of this total 
approximately twenty billion is represented by manufactures. But while 
our manufacturing capacity, as the above figures indicate, has so greatly 
increased, and billions o f  dollars o f  new capital have been employed in 
manufacturing lines in recent years, figures on our foreign commerce aro 
not proportionate and are disappointing. Out o f a total o f  forty-four 
billions o f  dollars in the year mentioned, our imports consisted o f $1,894,
000,000, and our exports $2,329,000,000, a total o f  $4,223,000,000, or 
less than 10% o f our total commerce. Of the exports o f domestic products, 
crude material for foreign manufacture form 3 4% , foodstuffs 18.5% , 
manufactures 47.2% . From this it will bo seen our exports are not as 
largo as they should be, and that they have been in too largo proportion 
o f  crude or semi-crude material, with comparatively little labor in it, as 
for instance, copper and iron, in pigs and bars, raw cotton and the like, 
rather than in manufactures representing tho value o f skilled labor and 
better profits in tho selling price.

W e sell cotton at twelve conts a pound, with hardly any labor in it—  
we buy it back from tho thrifty Swiss at $40 a pound, in fine handkerchiefs 
— all labor.

It was providential that tho Federal lteservo Banking System came into 
being when it did, for while it cannot yet bo regarded as perfect in all 
respects and in tho process o f  time will undoubtedly bo changed, elaborated 
and modified in various respects, the basis is thero for a system suitable 
to our needs, and it has so far afforded us a degree o f safety and protection 
which has been invaluablo under the extraordinary conditions following 
the outbreak o f hostilities in Europe, and it has given us a means o f extend
ing our banking operations into foreign lands, without which our foreign 
commerce would always have been under the most serious handicap.

As soon as it was possible under our laws to do so, the National C ity 
Bank devoted tho energies o f  its organization actively to a comprehensive 
plan having in view the organization o f branch banks at principal points 
throughout tho world, and with a view to making theso branches not 
merely a sourco o f  profit to itself, and a convenience in furthering routino 
business under existing conditions, but with the larger and moro compre
hensive object o f  furnishing to all legitimate American interests a valuable 
service, as a forerunner and explorer in tho development o f  our foreign 
trade. Our attention was first directed to South and Central America 
and to the Orient as the most promising fields for new business and at tho 
present time wo havo in active operation direct branches at 
Buenos Aires, Argentina, M ontevideo, Uruguay,
R io do Janeiro, Brazil, | Santos, Brazil,
Sao Paulo, Brazil, Havana, Cuba.

and through purchase o f tho control o f  tho International Banking Corpora
tion by National C ity Bank interests, branches o f the latter at 
Bombay Hankow, Hong Kong, Cebu,
Colon Manila, Panama, Tientsin,
London, Shanghai, Yokohama, K obe,
Calcutta, Canton, Singapore, Peking,

Recognizing tho probabilities in tho future o f largely increased trade 
relations with Russia, we have also organized a Russian Division with 
agencies in London and Petrograd.

Additional branches will be established as expedient, and as circum
stances permit, at other important points in tho samo general territory, 
throughout Europe, and in other parts o f  tho world whero American com
merce m ay be extended.

Through tho medium o f our foreign branches it is designed to furnish a 
comprehensive commercial service, and through this agency to furnish 
to American manufacturers personal and confidential representation. 
Under these plans credit bureaus will bo maintained under tho direction 
o f experienced credit men having charge o f tho credit investigations o f  
each branch.

Through tho foreign trado department manufacturers may obtain also 
information regarding the customs regulations and laws o f various coun
tries, and assistance in securing representatives abroad. On tho other 
hand, this department publishes a trade directory o f American firms 
written in foreign languages for circulation in foreign lands, and answers 
foreign inquiries concerning tho standing and responsibility o f  American 
firms, and furnishes information on tho character o f  their products or 
merchandise, and our methods o f sale and reimbursement.

Upon your combined wisdom and energy, your co-operation and intelli
gent study o f these problems, your initiative, enterprise and practical 
management, tho development o f  your foreign trado will dopond; and upon 
tho results which you and those like you obtain in these fields, tho future 
greatness and commercial supremacy o f this country will in time to come 
largely depend. As a nation wo havo not hitherto made these things the 
object o f  tho careful study that other countries— notably England and 
Germany— havo given them, or that wo have given to our own domestic 
commerco. It has been intermittent, occasional, experimental, and with 
no well sustained policies o f government, scientific study o f commercial 
treaties and tariffs, or sustained effort and co-operation o f business organ
izations. The war brings homo to us in this connection tho vital need 
o f an adequate merchant marine under tho American flag and working 
under laws and conditions which will not placo us hopelessly under a dis
advantage in competition with foreign nations. In normal times this 
has not boon an insuperablo handicap, for tho reason that tonnage o f all 
kinds, oven though under foreign flags, has been available for tho trans
portation o f such foreign export business as wo havo developed; but for 
reasons analogous to those which I have shown as illustrating how much 
a banking system o f our own may assist in building up foroign relationships 
and foreign trado, the auxiliary assistance that might havo been rendered 
to us by  the establishment o f  steamship lines, under American registry, 
and which has been a largo factor in promoting tho foreign trado o f other 
countries, as well as a most valuablo industry o f  thoso countries, has been 
lost to us with all concomitant advantages; and in times o f war, as at the 
present, our absolute dependence upon ships o f  foreign registry becomes a 
distressing condition.

Another great and paramount advantage which notably England and 
Germany havo enjoyed, and which has aided them to tho groatest extent 
in building up their preponderating foreign business, has been the willing
ness o f  these countries and tho practical means at their command, to fur
nish round amounts o f  capital, running into billions o f dollars for tho con
struction o f public works, railroads, and all manner o f  public and private 
utilities, for which thoso countries required outsido capital in continuous 
and large amounts in their development.

It is perfectly natural that the channels o f  commerce o f  dobtor nations 
should flow to creditor nations, extending the credit which they aro bound 
to have. A railroad constructed with English capital will buy its equip
ment and supplies in England, and an Industrial corporation financed by 
German capital is likely to make its purchases as far as possiblo in Ger
many; and tho employees on their pay-rolls, as far as practicable, will be 
from those countries. A  debtor country must naturally make Its pur
chases largely in the market o f  tho country whero credit m ay bo obtained in 
somo form or other, for tho settlement o f  trado balances; and merchants 
o f  foreign countries will very naturally prefer to place their orders in coun
tries where more or less long credits may bo obtained rather than to pur
chase from us, if we sell goods only for cash and hold aloof altogothor with 
respect to investments o f capital.

Recognizing this condition as fundamental, tho American International 
Corporation, recently chartered under tho laws o f New York , with a 
capitalization o f $50,000,000, marks the National C ity Bank’s second great 
step in the permanent expansion o f American foroign trado.

The establishment o f  foreign branches was tho first great step, but it 
was not enough to stop here. Foreign trade is built up on foroign invest
ments. The United States is the one great nation o f tho world with an 
abundant supply o f liquid capital to make foroign investments, but as a 
nation wo have concerned ourselves even less with foroign investments 
than with foreign trade, and as a practical proposition, in order to build 
up an American market o f  any magnitude, through which the American 
investment public could be interested in absorbing foreign investments 
o f  this character in any volume, a powerful intermediary company o f this 
character becamo not only necessary but indispcnsablo.

Under tho broad provisions o f  its charter, it is authorized to carry on any 
kind o f business, subject, o f  course, to the regulations and restrictions 
provided by the laws o f tho States and countries in which it operates. It 
can own and operate, or buy and sell, shipping, railroads, street car lines, 
lighting and water plants, docks, warehouses, mines, factories and mercan
tile establishments. It can organize such enterprises, start them and as 
going concerns offer their securities to tho public, or it can hold and operate 
theso companies as subsidiaries and sell its own securities to tho public, 
based upon theso properties. New enterprises in foreign countries aro 
now appealing to American capital; existing enterprises aro asking to be 
financed, and under the exigencies created by tho war, investments repre
senting well tried and profitable undertakings aro coming on tho market 
for sale at prices that will bo attractive to new investors.

Among the valuablo points that the experience in branch banking has 
developed is tho close relation existing between a successful foreign com
merce and foreign financing. Thoso countries which havo contributed 
capital to tho development o f  other countries havo reaped as a result o f  
theso financial relations great commercial advantages.

There is at the present time, particularly for us, a fortilo field in this 
direction, and if  as a nation wo do not embrace theso opportunities it will 
be a most serious obstaclo in tho extension o f our foreign trado.

Since the beginning o f  the war the position o f this country looking to 
international operations has been tremendously strengthened by the 
return and absorption o f American securities held abroad, and by heavy 
foreign financing— principally Government loans— In our monoy markets.
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all theso items combined aggregating a huge total, estimated up to Janu 
ary first at something like three billions o f  dollars, distributed as follows:

Loans to E u r o p e .. . ...............   8805,000,000
Latin America..............................   70,000,000
Canada...............       150,000,000

T °ta l................ ........ ........................... .......... 8 1,025,000,000
not including many private loans and other items which have been placed in 
the United States. These items with some largo additional financing 
since the first o f  January, will very considerably swell tho above figures. 
It is estimated wo have absorbed in railroad securities alone upwards o f 
$1,500,000,000, and with other securities and tho miscellaneous items 
mentioned, the above estimate o f  $3,000,000,000 is probably not excessive: 
and beforo the termination o f tho war theso figures will undoubtedly bo 
further increased.

B y reason o f  its wealth and strong position tho United States has been 
projected into tho position o f tho world’s banker for the time being. Al
though not entirely out o f  debt to Europe, the indebtedness is fast being 
wiped out and is negligible compared to the present resources o f  the coun
try. When tho war is over and normal conditions return, thero will not 
bo tho burdon o f interest on American securities to bo paid to Europe in 
exports as heretofore.

It is to bo expected that as normal conditions aro restored, Europe will 
put forth every ounco o f available energy to create a balance o f trade 
against this country, to drain our gold supply, to restoro her manufacturing 
industries, ro-establish her foreign trade, and give us tho hardest possible 
competition in all respects. While relatively poor after tho war and suffer
ing from disorganization o f commerce and industry and innumerable gaps 
in tho ranks o f skilled labor, with currency inflation, heavy taxation, 
probably a higher wage scale and emigration o f its citizens to this and other 
countries, whero conditions o f  life aro more favorable, Europo will have 
some heavy handicaps.

Tho greatest advantage, as I soo it, that wo can take o f  our present 
financial position will bo in shifting so far as possiblo tho indebtedness of 
debtor nations from Europe to this country, and by international financial 
operations to put all countries in our debt, so far as practicable and ex
pedient, thereby safeguarding our gold supply— which is tho foundation 
o f  tho credit wo can extend— creating new commerce with ail countries 
and protecting us from tho loss o f  commerce which we now liavo. Further 
it is by running at maximum capacity and with effective organization and 
co-operation that tho percentage o f overhead expense is reduced and profits 
through economy o f production realized.

GOV. W H I T M A N  S IG N S  B IL L  A F F E C T I N G  I N S P E C  
T IO N  OF C O R P O R A T IO N  BOOKS.

to the party injured a penalty o f fifty  dollars for every such neglect or 're - 
fusal, and all damages resulting to him therefrom. I t  s h a ll be a  d efen se  

a.ctton fo r  r e n a m e s  u n d e r  th is  section that the v e rso n  s u in g  therefor h a s  
w ith in  two y ea rs  so ld  o r o ffe re d  fo r  sa le  a n y  lis t  o f  stockholders o f  such  co rp o 
ra tio n  o r o f  a n y  other c o rp o ra tio n , o r h a s a id e d  o r abetted a n y  p erso n  in  p r o 
o f  !h e r Z H t  , fo r  a n V Sltch p u rp o s e . N o th in g  h e re in  im p a ir s  the p Z w e r  
tU n hu n &!/ m a n d a m u s  o r ju d g m en t the p ro d u ctio n  fo r  ex a m in a 
tio n  by a n y  stockholder o f  the stock books o f  a  corp o ra tio n

t o ^ f i s ' f o S - 11 33 ° f  th°  St° Ck COrporatlon la w 'is her«*y  amended
Section 33. Stock books o f foreign corporations. Every foreign stock 

corporation having an office for tho transaction o f  business in this StaTe 
except moneyed and railroad corporations, shall keep thereTn a book to be 
known as a stock book, containing the names, alphabetically a rra n g ^  o f 
ali persons who are stockholders o f  tho corporation, showing their 
o f  residence, the number o f  shares o f  stock held by them respectively the 
time when thoy respectively became the owners thereof, and the amount
for V h lT T n ' J n C h  sft<? k,!)00k sk^U b0 °Pen daily, during business hours, 
or [the] inspection [of its stockholders and judgment creditors, and 

any officer o f the State authorized by law to investigate tho affairs o f  any 
such corporation .] by a n y  ju d g m en t cred ito r o f  such  co rp o ra tio n ; by a n y  o ffic e r  
o f  th is  State authorized  by la w  to investigate the a ffa ir s  o f  a n y  such  co rp o ra tio n -  
by a n y  p erso n  w ho s h a ll have been stockholder o f  record  in  such  co rp o ra tio n  
o r at least s ix  m onths im m edia te ly  p reced in g  h is  d em a n d ; by a n y  p erso n  h o ld in g  

stock o f  su ch  co rporation  to a n  a m o un t equ al to f iv e  p e r  centum  o f  a l l  o f  its  out
s ta n d in g  shares: o r by a n y  p erso n  thereunto in  w r it in g  auth orized  by the h o lders  
o f  stock o f  such co rporation  to a n  am oun t equal to f iv e  p e r  centum  o f  a l l  o f  its  
o u tstan d in g  sh a res . P erson s so entitled to in sp ect stock books m a y  m ake ex
tracts th erefrom . I f  any such foreign stock corporation has in this State 
a transfer agent, whether sucli agent shall bo a corporation or a natural 
shall h’nSn ^  0 k ,may b°  deP<>sited the office o f  such agent and 
acting hnflnP* .iDSpectl° n **>. <a11 tlmcs during tho usual hours o f  trans
i t !; ."1 k a? y stockhoIder. judgment creditor or officer o f  the 
Stato authorized by law to investigate tho affairs o f  such corporation, 

or any refusal to allow such book to bo inspected, such corporation and
I n d l f lS v  d n l f 0" ?  Sl  rCfusing sha11 each f°rtcit the sum o f [two hundred 
made n  to b « recovered by the person to whom such refusal was
“ a<L°- 11 s h a !l b{  a  defe n se  to a n y  action  fo r  p en a lties  u n d er th is  section  that 
O f um smno l herefo r  h a s w ith in  two yea rs so ld  o r o ffe red  f o r  sa le  a n y  lis t
J ,J n  ,kh°  derS ° f  SUch co rp o ra 1 * ™  o f  a n y  other co rp o ra tio n  o r h a s a id e d  or 
abetted a n y  p erso n  in  p ro c u r in g  a n y  stock lis t  fo r  a n y  such  p ut p o se . N o th in g  
h e re in  im p a ir s  the p o w er o f  the courts to co m pel by m a n d a m u s  o r ju d g m en t the 
p ro d u ctio n  fo r e x a m in a t io n  by a n y  stockholder o f  the stock books o f  a  co rp o ra tio n . 

Section 3. This A ct shall take effect immediately.

The Slater bill, amonding tho New York law regarding the 
inspection of stock books of corporations, was signed by Gov! 
Whitman on tho 3d inst. Under the law as it had previously 
existed judgment creditors and any stockholder of record 
woro permitted access to tho stock books of a corporation, 
refusal of officers of tho corporation to exhibit the books 
boing subject to a penalty of $50, for every such refusal, and 
all damages resulting therefrom. Tho bill just signed by tho 
Governor provides that in addition to judgment creditors 
tho stock books may be inspected only by stockholders of 
six months standing or by persons holding at least 5 %  of 
the outstanding stock. The corporation is justified in re
fusing access to the stock books to any person who has 

within two years sold or offerod for salo any list of stock
holders of such corporation, or of any other corpora
tion, or has aided or abetted any person in procuring any 
stock list for any such purpose.” The Act stipulates that 
nothing therein “ impairs tho power of tho courts to compel 
by mandamus or judgment the production for examination 
by any stockholder of the stock books of a corporation.” Wo 
publish tho now law below, indicating in italics the now 
matter and in brackets tho old law which has been omitted: 
An A ct to amond the stock corporation law, in relation to tho inspection 

o f  stock books.
T h e  P e o p l e  o f  th e  S ta te  o f  N e w  Y o r k ,  r e p r e s e n t e d  i n  S e n a te  a n d  A s s e m b l y  

d o  e n a c t  a s  f o l l o w s :  “
Section 1. Section 32 o f tho stock corporation law is hereby amendc< 

to read as follows:
Section 32. Books to be kept. Every stock corporation shall keep a 

its office correct books o f account o f  all its business and transactions, am 
a book to bo known as the stock book, containing tho names, alphabetical^ 
arranged, o f  all persons who aro stockholders o f the corporation, showing 
their places o f residence, tho number o f shares o f  stock held by them ro 
spectivcly, tho tim e when thoy respectively became tho owners thereof 
a“ V h «  thereon. The stock book o f every such corporation
shall bo open daily, during at least threo business hours, for [the] inspec
tion [of its stockholders and judgment creditors, who may make extracts
therefrom ] b y  a n y  ju d g m e n t  c r e d i to r  o f  th e  c o r p o r a t i o n ;  o r  b y  a n y  p e r s o n  w h e
s h a l l  h a v e  b e e n  s t o c k h o ld e r  o f  r e c o r d  i n  s u c h  c o r p o r a t i o n  f o r  a t  l e a s t  s i x  m o n th s  
i m m e d ia t e l y  p r e c e d in g  h i s  d e m a n d ; o r  b y  a n y  p e r s o n  h o ld in g  s t o c k  o f  su ch  
c o r p o r a t i o n  to  a n  a m o u n t  e q u a l  t o  f i v e  p e r  e m t u m  o f  a l l  U s o u t s ta n d in g  s h a r e s ; 
o r  b y  a n y  p e r s o n  th e r e u n to  i n  w r i t in g  a u th o r i z e d  b y  th e  h o ld e r s  o f  s to c k  o f  su ch  
c o r p o r a t i o n  to  a n  a m o u n t  e q u a l  to  f i v e  p e r  c e n t u m  o f  a l l  o f  i t s  o u t s ta n d in g  s h a r e s  
P e r s o n s  s o  e n t i t l e d  to  in s p e c t  s to c k  b o o k s  m a y  m a k e  e x t r a c t s  th e r e fr o m  No 
transfer o f stock shall be valid as against tho corporation, its stockholders 
and creditors for any purposo except to render tho transferee liable for the 
debts o f  tho corporation to tho extent provided for in this chapter, until it 
shall liavo been entered in such book as required by this section, by an entry 
showing from and to whom transferred. Tho stock book o f every such 
corporation and tho books o f account o f  every bank shall bo presumptive 
evidence o f  tho facts therein so stated in favor tho o f  plaintiff, in any action 
or proceeding against such corporation or any o f its officers, directors or 
stockholders. Every corporation that shall neglect or refuso to keep or 
causo to bo kept such books, or to keep any book open for inspection as 
herein required, shall forfeit to tho people tho sum o f fifty  dollars for every 
day it shall so neglect or refuse. If any officer or agent o f  any such cor
poration shall wilfully neglect or refuse to make any proper entry in such 
book or books, or shall neglect or refuso to exhibit tho same, or to allow 
them to bo inspected and extracts taken therefrom as provided in this sec
tion, tho corporation and such officer or agent shall each forfeit and pay

u t l A N U E  I N  N E W  Y O R K  B A N K I N G  L A W  R E Q U I R I N G  
F I L I N G  OF REPORTS OF D I V I D E N D  D E C L A R A  T IO N S .

Tho provision in the New York State Banking Law re
quiring the filing with the State Superintendent of Banks of 
a written report concerning dividend declarations of State 
banks and trust companies within ten days after such decla
ration, is amended under a bill signed by Governor W hit
man on March 31 so as to apply only to such institutions 
as have not an unimpaired surplus fund equal to at least 2 0 %  
of their capital. Wo give below tho newly enacted legis
lation, showing in italics the new matter and in brackets 
tho old matter omitted:

i \ SoC,tlon one hundrod and thirty-throe o f  Chapter throe hun
dred and sixty-nino o f the laws o f nineteen hundred and fourteen, entitled 

An A ct in relation to banking corporations, and Individuals, partnerships 
unincorporated associations and corporations under tho supervision o f the 
Banking Department, constituting Chapter two o f the consolidated laws •• 
is hereby amended to read as follows:

133. Reports to Superintendent; penalty for failure to make. 
Within ten days after service upon it o f tho notice provided for bySoction  
forty-two o f this chapter, every bank shall make a written report to the 
Superintendent, which report shall be in tho form and shall contain the 
matters prescribed by tho Superintendent and shall specifically state the 
items o f capital, deposits, specie and cash items, public securities and 
private securities, real estate and real estate securities, and such other items 
as may bo necessary to inform tho public as to the financial condition and 
solvency o f the bank, or which tho Superintendent m ay deem proper to 
include therein, and shall also stato the amount o f  deposits the payment 
o f which, in case o f  insolvency, is preferred by law or otherwise over other 
doposits. Every such report shall be verifiod by the oaths o f tho president 
or vice-president and cashier, or assistant cashier, and such verification 
shall state that the report is true and correct in ail respects to the bost o f  
tho knowledge and belief o f the persons verifying it, and that tho usual busi
ness o f  tho bank has been transacted at tho location required by this 
article and not elsewhere. Every such report exclusive o f  tho verification 
shall within thirty days after it shall have been filed with the superin
tendent, bo published by the bank in one newspaper o f  the place whero its 
principal place o f business is located, or if no newspaper is published there 
in tho newspaper published nearest to  such piaco.

Every such bank shall also mako such other special reports to the Super
intendent as ho may from time to timo requiro, in such form and at such 
dato as may bo prescribed by him and such report shall. If required by him 
bo verified in such manner as he may prescribe.

Every such bank w h ic h  d o e s  n o t  h a v e  a n  u n i m p a i r e d  s u r p l u s  f u n d  e q u a l  
to  a t  le a s t  tw e n ty  p e r  c e n t u m  o f  i t s  c a p i t a l  s h a l l , within ton days after de
claring a dividend, [shall] mako a written roport to tho Superintendent 
stating tho amount o f such dividend, the amount o f its net earnings in ex
cess thereof and the amount carried to the surplus fund. Such report shall 
bo verified by tho oath o f the president or vice-president and cashier or 
assistant cashier o f tho bank.

If any such bank shall fail to make any report required by this section 
on or beforo the day designated for the making thereof, or shall fail to in
clude therein any matter required by tho Superintendent, such bank shall 
forfeit to tho people o f the State the sum o f one hundred dollars for every 
day that such report shall be delayed or withheld, and for every day that 
it shall fail to report any such omitted matter, unless tho time therefor 
shall liavo been extended by the Superintendent as provided by Section 
forty-nino o f tliis chapter. The moneys forfeited by this section when 
recovered, shall be paid into the State Treasury to reimburse tho State for 
tho sums advanced by it for the expenses o f  tho Department.

Sec. 2. Section two hundred and eighteen o f such chapter is hereby 
amended to read as follows:

Sec. 218. Reports to Superintendent: penalty for failure to make 
Within ten days after service upon it o f the notice provided for by Section
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forty-two of this chapter, every trust company shall mako a written report 
to the Superintendent, which report shall be in the form and Shall contain 
the matters prescribed by the Superintendent and shall specifically state 
the items of capital, deposits, specie and cash items, public securities and 
private securities, real estate and real estate securities, and such other 
items as may be necessary to inform the public as to the financial condition 
and solvency of the trust company, or which the Superintendent may deem 
proper to include therein, and shall also state the amount of deposits the 
payment of which, in case of insolvency, is preferred by law or otherwise 
over other deposits. Every such report shall be verified by the oaths of the 
president or vice-president and another principal officer of tho trust com
pany and such verification shall state that the report is true and correct 
n all respects to the best of the knowledge and belief of tho persons verifying 
it, and that tho usual business of tho trust company has been transacted 
at the location required by this article and not elsewhere. Every such 
report exclusive of the verification shall, within tliirty days after it shall 
have been filed with the Superintendent, be published by tho trust com
pany in one newspaper of tho place where its principal placo of business is 
located, if thero bo one; if not, then in tho newspaper published nearest 
iwhere such trust company is located.

Every such trust company shall also make such other special reports 
to tho Superintendent as he may from timo to tlmo require, in such form 
and at such date as may be prescribed by him, and such report shall, if re
quired by him, be verified in such manner as ho may prescribe.

Every such trust company, w h ic h  does not have a n  u n im p a ir e d  s u r p lu s  
fu n d  equal to at least tw enty p er  centum  o f  its c a p ita l s h a ll, within ten days after 
declaring a dlvidond, [shall] make a writton report to the Superintendent 
stating the amount of such dividend, the amount of its net earnings in 
excess thereof and the amount carried to the surplus fund. Such report 
shall be verified by tho oath of the president or vice-president and another 
principal officer o f the trust company.

If any such trust company shall fall to mako any report required by this 
section on or before the day designated for the making thereof, or shall fall 
to include therein any matter required by tho Superintendent, such trust 
company shall forfeit to tho people of tho State the sum of ono hundred 
dollars for every day that such report shall be delayed or withheld, and for 
every day that it shall fail to report any such omitted matter, unloss tho 
timo therefor shall have been extended by the Superintendent as provldod 
In Section forty-nine of this chapter. The monoys forfeited by this sec
tion. when recovered, shall be paid into the State Treasury to reimburse 
the State for the sums advanced by it for tho expenses of the Department.

Sec. 3. This Act shall tako effect immediately.

R A P ID  RISE I N  O C E A N  F REIG H T RATES.
Some interesting facts regarding the unprecedented rise 

in ocean freight rates are contained in a statement made 
public on the 8th inst., by the Department of Commerce, 
Bureau of Foreign and Domestic Commerce. According to the 
information which the Department presents tho increase in 
grain rates from New York to Liverpool in the last two years 
has amounted to about 900% ; in the case of flour rates an 
advance of 500%  has occurred, while the rate on provisions 
has increased about 40 0% . We print the Department’s 
statement in the matter as follows:

In a letter to Hon. Joshua W. Alexander, Chairman of tho House Com
mittee on tho Merchant Marine and Fisheries, Dr. E. E. Pratt, Chief of the 
Bureau of Foreign and Domostic Commerce, Department of Commorco, 
calls attention to tho rapid rise in ocean freight rates from Amorican ports. 
A special point is made of the remarkable rise in tho rates on grain, ono of 
tho principal American exports. This incroase from New York to Liver
pool in tho last two years has been about 900%, while tho increase in tho 
rate on flour has been 500% and the increaso on provisions only 400%. 
Tho more rapid increase on grain is accounted for by tho fact that in ordi
nary times grain is carried at especially low rates becauso of its desirability 
as ballast and bocause it can easily be taken on and discharged.

Tho shortage of ships that has led to tho remarkablo increases in shipping 
rates is attributed to tho following causes in tho letter to the Commlttco:
(1) Tho elimination of tho merchant ships of Germany and Austria-Hungary;
(2) tho withdrawal of merchant ships for military and naval purposes; and
(3) tho loss of ships through submarine and mining operations.

The letter is tho most complete report on tho subject of ocean freight rates 
that has yet been published. It includes detailed reports from tho Bureau’s 
district offices in New York, Boston, New Orleans, San Francisco and 
Seattle, as well as data compiled at tho Bureau in Washington. A study 
of tho many tablos of rates reveals some interesting variations in tho ratos 
from different ports.

In January 1914 tho rate on grain from New York and Boston to Liver
pool was 4.1 conts per bushel; one year later the rato from Now York to 
Liverpool was 18.3 conts and from Boston to Liverpool 13.2 to 15.2 cents 
per bushel. In January 1916 the rate from Now York to Liverpool was
40.6 cents per bushel and from Boston to Liverpool it was 34.5 to 36.5 conts. 
From these data it appears that tho rate on grain from New York to Liver
pool was, in January 1916, about ten times as high as in January 1914, 
whilo tho rate from Boston to Liverpool was only about nino times as great. 
In January of the present year grain could bo shippod from 4 to 6 conts per 
bushel less from Boston than from Now York. Tho higher rate from Now 
York is probably due to the long delays and high demurrage charges re
sulting from tho present congestion at tho port o f New York.

The advances in rates from Now Orloans to European ports havo boon 
fully as pronounced as tho increases from New York to the samo ports. At 
both New York and New Orloans tho rate on cotton shipments to Liver
pool has been increased about 900% in the past two years, but it is still 
far cheaper, as far as tho ocean rato is concerned, to ship cotton from New 
York, in spite of its congested condition, than from New Orleans. On 
Jan. 1 1916 the rato per 100 pounds of cotton was $2 25 from Now York 
and S3 from New Orleans.

Tho cost o f shipping other commodities is considerably higher at New 
Orleans than at New York. To ship wheat from Now Orleans to Glasgow 
on Jan. 1 1916 cost 54.8 cents per bushel, while tho rato from New York to 
Liverpool was 40.6 conts.

Dr. Pratt makes an interesting comparison botwoen tho rates on specified 
commodities from Now York to Liverpool and botwoen Seattlo and Hong 
Kong. Tho rato on sack flour from Now York to Liverpool increased in tho 
period between Jan. 1 1914 and Jan. 1 1916 from 15 conts per 100 pounds 
to 90 cents, whereas the rato on tho samo commodity from Soattle to Hong 
Kong increased during this period from 25 conts per 100 pounds to 75 cents. 
On Jan. 1 1914 tho rate on flour from New York to Liverpool was 10 conts 
por 100 pounds less than tho rato on flour from Seattlo to nong Kong, but on 
Jan. I 1916 the rato from New York to Liverpool was 15 conts more per 
100 pounds than tho corresponding rate from Soattle to Houg Kong.

Tho trans-Paciflc rates on othor commodities, such as wheat, lard and 
moat products, show comparatively little increase during tho past two years. 
This is more significant in the case of wheat than in tho caso of lard and 
meat products, sinco under ordinary conditions thoro is a largo volume of 
wheat moved and comparatively little lard and meat. Tho ratos on boots 
and shoes show a comparatively small incroaso during tho past two years; 
in other words, from 60 cents to only 75 conts per 100 pounds. In certain 
other commodities the trans-I’ acific ratos from Soattle havo increased in a 
remarkable dogreo. Tho rato on agricultural machinery was threo tlmos as 
high on Jan. 1 1916 as on Jan. 1 1914, whilo the rato on copper was twico as 
high; the rato on sewing machines ovor two and one-half times as high; the 
rato on leather shipped in cases about five times as high, and tho rato on 
canned salmon twico as high. The greatest incroasos, howovor, havo boen 
in steel products. On Jan. 1 1914 tho cost of transporting bar iron, sheet 
iron or wire from Soattle to Hong Kong was only $3 60 per short ton, but 
on Jan. 1 1916 tho rato was $30, there having boon an increaso of $14 per 
short ton since Oct. 1 1915.

RE T U RN  OF C O M M I T T E E  W H I C H  M A D E  R E T U R N  
V IS IT  TO C E N T R A L  A M E R I C A .

The Financial and Commercial Committee appointed by 
Secretary of the Treasury McAdoo to return the visit made 
to the United States last year by interests representing the 
Central American republics have concluded their trip; they 
arrived in New York on April 3. The committee loft New 
Orleans on Jan. 31 and the points visited included Panama, 
Costa Rica, Nicaragua, Honduras, Salvador and Guatemala. 
In all these countries they were officially received by the 
Chief Executives and afforded every opportunity to gather 
information for a report to Secretary McAdoo and to the 
business and commercial organizations of the United States. 
The committee consisted of Lamar C. Quintero, Attorney, 
of New Orleans, Chairman; A . A . Biddle of Philadel
phia, Secretary; Roger W . Babson of Wellesley Hills, 
Mass.; J. P. Ripley of the J. G . White Engineering 
Corporation of New York; E . E. Ling of tho National 
City Bank of New York; Thomas J. Walker of the 
First National Bank of San Fernando, Cal., and of the Cali
fornia Fruit Growers’ Association, and John Clausen, 
Manager of the foreign department of the Crocker National 
Bank of San Francisco. According to the members of the 
Commssion who reached here on the 3d, arrangements 
whereby sixty to ninety-day credits may bo obtained and 
increased steamship service with the United States inaugu
rated are important factors to be considered by this country 
in order to take advantage of the growing trade now offered 
by Central America. M r. Clausen, speaking of the tour 
on his return, stated that the several countries visited had 
at the beginning of the European war approximately two 
years’ supply of foroign-made goods and products on hand, 
but these are now about exhausted. With Europoan ship
ping at an uncertain stage, they aro now looking to tho United 
States to take the place of Europe in supplying necessary 
purchases. Discussing the lack of steamship facilities, M r. 
Clausen is quoted as saying:

Steamship facilities are badly needed. Had it not been for tho fact that 
tho United States placed at tho disposal of tho commlttoo tho cruiser 
Cleveland it would hav.e been impossible for us to visit all tho countries 
in tho timo granted. It would havo takon us six to oight months to make 
tho trip.

In nearly all tho countries wo found tho best of fooling toward tho United 
States. Ilowover, Latin-Americans need capital ovon more than thoy 
noed goods. In Europe thoy found not only financial supporters, but 
staunch sympathizers with thoir aspirations which tended in a moasuro %o 
establish strong and seemingly immovable foundations for their com
mercial edifices.

Tho Central American republics aro keonly alivo to tho possibility of 
oponing new financial connections necessary to tho expansion of their 
vast natural rosourcos; thoy want a marltot In tho United States for thoir 
responsible national, States and industrial bonds, and tho bond buying part 
of our population should overcome tho mistaken idea that all their securities 
aro doubtful and risky. Wo cannot look for a solution until at least part 
of tho financing in foreign countrios is carod for with Amorican capital.

C O N N E C T IC U T  B A N K S  TRANSFERRED FROM BOSTON 
TO N E W  YORK RESERVE D ISTRICT.

Tbe transfer of banks in Fairfield County, Conn., from 
the Boston Federal Reserve District to the Now York 
Federal Reserve District, approved by tho Foderal Reserve 
Board on March 1, wont into effoct on April 1. Fifteen 
banks are affected by the change, namely—

Bethel National Bank, Bothel, Conn.
First Bridgeport National Bank, Bridgeport.
City National Bank, Bridgeport.
Connecticut National Bank, Bridgeport.
Danbury National Bank, Danbury.
City National Bank. Danbury.
GreenwichiNational Bank, Greenwich.
First National Bank, Now Canaan.
Central National Bank, Norwalk.
Fairfield County National Bank, Norwalk.
National Bank of Norwalk.
First National Bank, Ridgefield.
City National Bank, South Norwalk.
First National Bank, Stamford.
Stamford National Bank.' Stamford.
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In announcing on the 13th inst. that the transfor had 

become effective, Governor Strong of the New York Federal 
Reserve Bank, said :

On April 1st tho adjustment of Districts Nos. 1 and 2 became effective 
and fifteen banks In Fairfield County. Connecticut, became member banks 
in District No. 2.

Tho effect o f this has been to increase tho paid-in capital of this bank 
$166,400 and its deposits by $604,066 18. The total number o f member 
banks in District No. 2 is now 629.

B A N K S  TRANSFERRED FROM D A L L A S  TO A T L A N T A  
FE D E R A L  RESERVE D IST R IC T .

Sixteen banks in Louisiana were transferred to the New 
Orleans branch of the Federal Reserve Bank of Atlanta on 
the 1st inst. as a result of the decree of the Federal Reserve 
Board issued in February changing certain banks in Southern 
Louisiana from tho Federal Reserve District of Dallas to the
Federal Reserve District of Atlanta. Tho following is the 
list as published in tho “ Federal Reserve Bulletin” for April:

C a p ita l. S u rp lu s .
First National Hank, Abbeville_____________________$50,000 $50,000
First National Bank, Alexandria____________________ 100,000 200,000
First National Bank, Jeanerette___________________  50,000 50,000
First National Bank, Lafayette..................   ..100,000 100,000
Calcasieu National Bank, Lake Charles______________ 150,000 50,000
First National Bank, Lake Charles___________________100,000 40,000
People’s National Bank, Now Iberia_________________ 100,000 20,000
State National Bank, Now Iberia--------------------------------100,000 30,000
Opelousas National Bank, Opelousas.------------------  50,000 50,000
Planters National Bank, Opelousas__________________  50,000 15,000
First National Bank, Villo Platte------------------------------ 25,000 --------
First National Bank of Arcadia Parish, Crowley------  50,000 12,500
First National Bank, Do Riddcr------------------------------ 25,000 7,000
First National Bank, E unice_______________________ 30,000 6,000
First National Bank, Morgan City------------  50,000 50,000
Now Iberia National Bank, New Iberia...... .................. 50,000 500,000

M O V E M E N T  FOR O R G AN IZATION  OF S T A T E  B A N K  
SECTION OF A .  B. A .

A movement for tho organization of a State Bank Section 
in tho American Bankers’ Association has been started by a 
number of prominent State bankers in the West, who liavo 
issued a call for a meoting to bo held at Kansas City on Mon
day, Sept. 25, convention week. It is stated that tho son- 
timent for a now section appears to be especially strong in 
those States where State banks predominate, and arises from 
tho fact that this class of banks is the only one not represented 
by a separate organization within the parent association. 
The Secretary of the organization committee is Craig B . 
Hazlowood, Union Trust Co., Chicago, with whom State 
bankers who are interested may communicate.

GROWTH I N  RESOURCES OF N A T I O N A L  B A N K S .  
Tho aggregate resources of tho national banks of the 

United States on March 7 at 313,838,000,000 exceeded by 
$370,000,000 tho greatest resources ever previously re
corded and oxceeded by $2,271,000,000 the resources of a 
year ago— March 4 1915. Tho Comptroller of the Currency 
in making an announcement to this effect on the 13th 
inst. said:

Tho increase which has taken place in the resources of the national banks 
of this country in tho past twelve months exceeds in amount tho entiro 
resources of tho Relchsbank of Germany ns reported in its statement of 
Feb. 15 1916. Tho aggregate resources of the national banks of tho 
United States at this timo exceed by approximately 3.000 million dollars 
tho aggregate resources of tho Bank of Rngland, the Bank of Franco, tho 
Bank of Russia, tho Relchsbank of Germany, tho Bank of the Netherlands, 
tho Swiss National Bank and tho Bank of Japan.

Tho incrcaso In tho loans and discounts of our national banks March 7 
1916 was 132 million, as compared with Dec. 31 1915, and 990 million as 
compared with March 4 a year ago.

Tho total deposits on March 7 1916 amounted to 10,790 million dollars, 
an incrcaso slnco Dec. 31 1915 of 411 million dollars and an incrcaso of 
2,198 million dollars as compared witli March 4 a year ago.

Of tho 411 million dollars increase in deposits slnco Dec. 31 1915, 335 
millions wero from banks and bankers and 78 millions weroroportedastimo 
deposits, while demand deposits for tills period showed a decrease of 2 
million dollars. Of tho 2,198 millions increase in total deposits since 
March 4 1915, however, tho principal increase was In demand deposits, 
whicli increased 1,072 millions, against an Increase in timo deposits of 296 
millions and an Increase in the balances duo to banks and bankers of 830 
millions.

Bills payable and rediscounts amounted March 7 1916 to only $61,
956,000, a decrease since Dec. 31 1915 of $36,460,000 and a reduction as 
compared with March 4 a year ago of $33,704,000.

Specie holdings amounted on March 7 1916 to $708,780,000, an incrcaso 
slnco Dec. 31 1915 of $19,018,000 and an increase as compared .with 
March 4 1915 of $116,928,000.

Tho holdings' of United States bonds amounted March 7 1916 to 754 
million dollars, a decrease of 20 millions as compared with Dec. 31 1915 
and of 27 millions as compared with March 4 1915.

Tho holdings of bonds, securities, &c., other than United States Govern
ment bonds, amounted on March 7 1916 to 1,464 million dollars, an increase 
since Dec. 31 1915 of $89,638,000 and an increase, as compared with Mar. 4 
1915 of 364 million dollars.

It should bo noted that while the national banks of the country reduced 
their holdings of Government bonds between March 4 1915 and March 7

1916 to tho extent of 27 million dollars, the Federal Reserve banks have, 
between March 5 1915 and March 10 1916 increased their holdings of 
Government bonds from 5 million to 34 million dollars. In the past thirty 
days tho Government bonds held by Federal Reserve banks have increased 
approximately 11 million dollars more. The Federal Reserve banks now 
own over 45 million dollars of Government bonds.

Tho twelve Federal Reserve banks get tho same returns from their hold
ings of Government Twos as are obtained by tho national banks. Federal 
Reserve banks as well as national banks are permitted to issue circulation 
against Government Twos, and upon this circulation they are subject to a 
tax of one-half of 1%, so that any bank, whether national or Federal 
Reserve, investing in Government Twos and then reimbursing itself for 
the outlay by issuing circulation against its bonds, gets a net profit of ap
proximately 1 H%  without reducing its cash resources except as to the 5% 
redemption fund, deposited with tho United States Treasurer.

Tho circulation of national banks March 7 1916 was 695 million dollars, 
a decrease of 17 millions since since Dec. 31 1915 and a reduction of 50 
millions since March 4 1915, but this reduction of 50 millions since March 4 
1915 included 29 million dollars of emergency currency retired subsequent 
to the latter date.

On March 7 1916 there were 7,586 national banks with a capital of 
$1,067,289,000, as compared with 7,599 national banks on March 4 1915 
with a capital of $1,066,589,000, an increase for the year of $700,000. 
This slight reduction in the number of national banks was due to the liqui
dation of a number of national banks for the purpose of consolidating with 
other national banks. Tho new national banks chartered during tho past 
12 months largely exceed the number of banks going into voluntary liqui
dation for purposes other than consolidation with other national banks.

Tho surplus and undivided profits of national banks March 7 1916 
amounted to $1,031,278,000, an increase as compared with the previous 
year of $18,288,000.

IL L IN O IS  B A N K E R S  RECORD T H E M S E L V E S  I N  FAVOR  
OF N A T I O N A L  PREPAREDNESS.

The bankers of Illinois in a vote taken by the Illinois 
Bankers’ Association on the question of national preparedness 
have placed themselves on record as overwhelmingly in 
favor of a larger army and navy. According to a letter 
addressed to Representative Mann by the Association’s 
Committee on Preparedness the referendum was ordered by 
President Georgo W . Woodruff in the March number of the 
Association’s “ Bulletin,” as a guide for action by the Com
mittee. Following the action of the committee the Illinois 
Manufacturers’ Association will send a special train to 
Washington in the interest of national defense on April 26. 
Wo give below the letter to Representative Mann, setting 
out th results of the poll of the Bankers’ Association on the 
question :

M a rc h  31 1916.
l i o n .  Ja m e s  II. M a n n ,

H ou se  o f  R epresentatives, W ashington, D .  C .
D e a r  S i r .— As indicative of the intelligent, sober judgment of tho Central 

West, wo call your attention to what wo believe to be the first poll with 
respect to tho subject of National Preparedness, which has been fairly 
taken by a representative organization covering a wide area.

Tho poll is particularly significant as the majority of the members of 
tho association are small institutions owned and controlled by local farmers 
and business men, intimately in touch with the sentiment of tho public 
thoy serve, and for the further reason that the poll was taken without 
maktpg any reference to the present international situation, the urgent 
need for better defense or an appeal to patriotism.

Tiio referendum was ordered by President Woodruff in the current number 
of tho Association’s “ Bulletin”  as a guide for tho action of this Com
mittee.

Tho results are so overwhelmingly in favor of a larger army and navy 
and tho adoption by Congress of tho recommendations of tho army and 
navy officers, that tills Committee feels obligated to bring tho matter to 
the attention of tho Members of Congress from Illinois.

Tho non-partisan character of the inquiry and tho intimate relationship 
between tho men in tho small banks and the public justifies the assertion 
that tho expression is that of public opinion in the agricultural, industrial 
and other communities in which the banks aro located.

The details of the poll are shown in the following tabulation :
Question No. 1.— Do you believe our navy should be enlarged and 

strengthened? 572 vote yes; 23 vote no.
Question No. 2.— Do you believe our army should be enlarged and 

strenthened? 569 voto yes; 28 vote no.
Question No. 3.— In adopting any plan for army and navy enlargement, 

do you believe that Congress should be guided by tho recommendations 
of our army and navy officers, who aro experts on the subject of army and 
navy matters? 558 voto yes; 24 vote no.

16 qualify their answers by saying ("to a certain extent.’ ’;
It will bo seen that to question No. 1. 96% voted in the affirmative; 

to question No. 2, 95% voted In tho affirmative and to question No. 3, 
96% voted in tho affirmative. 3% qualifying their vote.

To further justify your confidence in tho cosmopolitan character of the 
replies, attention is called to the fact that over 90% of tho votes cast aro 
from tho small communities in tho State, where tho relation sustained 
between bank men and depositors is that of the confidential advisor, thus 
making tho returns a reflection of public opinion. It should also be borne 
in mind that tho vote was given by a conservative element and in a secret 
ballot.

Without urging upon you the very positive convictions of this committee 
and that tho rank and file of the people in the Central West aro emphatic
ally in favor of adequate measures of defense commensurate with tho wealth 
and oxposod position of tho nation. wo leave you to draw your own conclu
sions from tho very significant poll, which we have pleasure in reporting.

Emphatic cominont as to tho urgent need for action appears on numerous 
ballots, while opposed to this aro several explanations of tho votes against 
an increase. In only ono case is reference made to international dis
armament. Tho “ Peace at any price,”  propaganda seems to have few. 
if any, adherents.

Yours very truly,
COMMITTEE ON PREPAREDNESS. 

Omar H. Wright, Chairman,
N. W. Harris,
John W. Thomas.
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A D V A N T A G E S  OF F E D E R A L  RESERVE A C T  TO 
I M P L E M E N T  D E ALERS.

An article intended to show the new opportunities offered 
to implement doalers by the Federal Reserve Act has been 
reprinted in folder form from the April number of the maga
zine published by the International Harvester Co. of New 
Jersey, “ The Harvester W orld.” The article undertakes 
to indicate how to take advantage of the provisions of the 
Federal Reserve Act relating to agricultural paper; how to 
bring the business of implement dealers closer to a cash basis; 
how to turn open accounts into bankable credits, and how 
to secure the benefits of trade discounts. The author of 
the article, George A . Ranney, Secretary of the International 
Harvester Co., refers to the fact that comparatively few 
implement dealers are familiar with the Federal Reserve Act, 
and points out that, properly used, the law will enablo the 
implement dealers to place a large part of their business on a 
cash basis. In part he adds:

To make the credit of the country more available, the law provides that 
a member bank may. when its funds are fully employed in loans to its cus
tomers, take its commercial paper that has not longer than ninety days to 
run to the Federal Reserve Bank in its district and rediscount such paper. 
This gives the member bank more money which it can lend to its customers.

Tms law further provides that promissory notes g iven  fo r  a g ric u ltu ra l 
p u rp o s e s  and that have not longer than six months to run may be redis
counted by tho member banks. In other words, this law gives an advan
tage to the farmer over any other business undertaking.

You will naturally ask, How does this new law affect a dealer In agri
cultural implements, and is it of any advantage to mo in my business?

The answer is, it can be of great help to you if you will only take advan
tage of it; it will materially assist in putting your business-more nearly on a 
cash basis and will also increase your profits.

It is tho practice o f many implement dealers in selling agricultural im
plements, twine, repair parts, &c., to responsible farmers to carry open 
accounts with the farmers on their books. A large percentage of such sales 
is made before harvest time and the farmer asks that payment of the ac
count be deferred until after harvest. If, at tho time a salo is made, in- 
stoad of opening an account on your books with the farmer, you were to 
tako his note for the indebtedness, you would not be obliged to carry the 
book account and thus finance the farmer. Assuming that tho farmer’s 
note is good— and no dealer can afford to extend credit unloss tho farmer is 
responsible— you can take it to your bank, discount it and thus gel the 
m o n ey  im m ed ite ly .

If the bank with which you do your business is a member bank it has the 
right to send theso notes to the Federal Reserve Bank in its district and re
discount them. This gives your local banker more money to lend to his 
customers. If your local banker is not a member bank, thero is little doubt 
that one or more of his correspondents in larger cities is, and ho, thereby, 
can obtain tho same facilities for rediscount as a member bank enjoys.

There should bo no objection on the part of your farmor customer to 
signing a note at tho time his purchase is made. Tho more fact of signing 
a note does not create a n y  m ore o b lig a tio n  on  the fa r m e r  than exists through 
an open account on your books.

Your action in discounting the farmer’s paper should give you sufficient 
cash with which to take advan tage o f  the trad e  d iscou n ts  offered by this com
pany and thus enable you to make a la rg er m a rg in  o f  p ro fit  on the goods 
you sell than you now make by carrying an open account against your farmor 
customer, waiting to receive payment from him before you settlo your ac
count with this company. Bear in mind that experienced bankers will not 
make loans on book accounts, but will readily discount good agricultural 
notes.

{orm note t*lat tho farmer should give is a simple promissory note. 
We believe, however, that it would be well for the noto to state that ‘ ‘This 
note arises out o f tho purchase from the payee of goods to bo used for 
agricultural purposes.”

The manufacturers of agricultural implements have, to a large extent, 
financed tho dealers and the farmers, granting much longer terms on their 
goods than good business practice warrants. This condition grow out of 
the lack of banking capital in the agricultural sections of the country and 
the centralizing of financial resources In the larger cities. Our now bank
ing system materially changes these conditions and tho necessity for grant
ing the long credits of the past by tho implement manufacturers no longer 
exists.

With this in mind, it behooves every implement dealer to bring his busi
ness nearer a cash basis. Taking farmer’s notes at the timo the salo is 
made will put your business in a much more satisfactory shapo than it is 
to-day, and, in addition, will enablo you to take advantage of tho improved 
conditions resulting from the new banking law.

The company has prepared a form of note which may be 
used, and will supply them at cost to agricultural and imple
ment dealers. In submitting his article M r. Ranney points 
out that the tendency of the times is toward a shortening 
of terms in the agricultural machinery line as in other lines 
of manufacture. That tendency, he notes, can be promoted 
to the advantage of business generally and without detriment 
to the farmer by the adoption of tho credit policy outlined. 
A t the same time he states surplus funds in the hands of 
local and Federal Reserve banks will be offered safo and prof
itable investment, and the plan, in its effect, will do something 
toward solving one item in the problem of rural credits.

STOCK V A L U E S  TO BE P A I D  TO W I T H D R A W I N G  
B A N K S  FROM RESERVE S Y S T E M .  '

An informal ruling of the Federal Reserve Board with 
reference to stock values to be paid to banks withdrawing 
from the Federal Reserve system, appears in tho current 
number of the Reserve “ Bulletin” as follows :

Your letter quoting the resolution passed by your board of directors with 
reference to stock values to bo paid to withdrawing banks lias been re
ceived. a.You suggest that banks surrendering stock in the Federal Reserve

bank will be paid par, plus 3% . up to Dec. 31 1915, and at tho rate of one- 
fourth of 1 % each month thereafter.

Assuming that the amount set asido for losses represents an actual and 
not merely an arbitrary estimate of the executive committee, the interest 
calculated to Dec. 31 would seem clearly to represent the amount with
drawing banks are entitled to receive on stock surrendered.

As to the ono-forth of I % allowed since that time, if this represents the 
actual earnings of the bank, tho plan is in accordance with the provisions 
of the Act; but if the earnings show an excess over this amount, it will be 
necessary to pay the withdrawing banks the actual book value of the 
stock, provided it is not in excess of par plus one-half of 1% per month 
since December 31.

February 23 1916.

L O A N S  ON F A R M  L A N D S  L I M I T E D  TO 10%  OF C A P I 
T A L  A N D  SURPLUS.

According to a decision of M . C . Elliott, Counsel for the 
Federal Reserve Board, loans on farm land come within the 
limitation imposed by Section 5200 of the Revised Statutes, 
and hence no national bank may loan to any one person, 
firm or corporation on the security of real estate, to an 
amount exceeding 10%  of the capital and surplus of such 
bank. The decision is published in the Federal Reserve 
“Bulletin” of April as follows :

_. T , , M a rc h  23 1916.
, ~ I , m ln receIpt of y °urs of the 22d asking for opinion of this office 

on the following quostlon: Whether loans mado by national banks on the 
security of farm land, under tho provisions of Section 24 of tho Foderal 
Reserve Act are subject to tho limitations imposed by Soction 5200 Re
vised Statutes.

Section 5200 provides that :
“ auuuios Go any association, or any porson, or of any company, 

“ rmp®  011’ « r fl™  for money borrowed, including in the liabilities of a 
tnS\P«ny ° ri frm  tholiabilitiesof tho soveral members thoroof, shall at no one-tonth part of the amount of tho capital stock of such 
association, actually paid in and unimpaired, and one-tenth part of its 
? h t t l l UrpUS fund -.P ro v id ed , how ever. That the total of such liabilities 
®?al,!An n°  1 exceed thirty per contum of the capital stock of tho asso
ciation • But the discount of bills of oxchango drawn in good faith against 
acutally oxisting values, and the discount of commercial or business paper 
as6 monoy'borrowed10 person n°8 0 tiating the samo shall not be considered

Section 24 of the Federal Reserve Act provides that :
Any national banking association not situated in a central Roserve city 

may mako loans securod by improved and unencumbered farm land, situ
ated within its Foderal Itoservo district, but no such loan shall be mado for 
a longer time than fivo yoars nor for an amount oxcooding fifty por contum 
of tho actual value of the property offerod as security. Any such bank 
may make such loans in an aggregate sum equal to twonty-fivo por contum 
of its capital and surplus or to one-third of its timo deposits and such banks 
may continue hereafter as heretofore to receive time doposits and to pay interest on the same.

Where a national bank makes a loan on the security of farm land, the 
maker and indorser of the noto become liable to the national bank. Such 
loans cannot be treated as bills of oxchange drawn in good faith against 
actually existing values, or as commercial or business paper actually owned 
by tho porson negotiating the samo. They aro, thoroforo not oxcluded 
from tho limitation imposed by Section 5200 by tho proviso to that Sec
tion. Tho quostlon, therefore, arises whether Section 24 of tho Fodoral 
Roserve Act can be construed as an amendment to Section 5200.

It will bo observed that no reference is mado to Soction 5200 by Sec
tion 24, and while a specific limitation is contained in this Soction, this 
limitation applies merely to the value of tho security and tho aggregate 
amount of such loans that may be made by a national bank— that is to say. 
it is specifically provided that no loans shall bo mado for an amount exceed
ing50% of the actual value of the property offerod as security. This limit
ation is in no sense inconsistent with tho provision of Section 5200 which 
relates to tho amount which may be loaned to any one porson, firm, or 
corporation. It merely provides that the security must bo double the 
amount of the loan.

In tho opinion of this office, therefore, Section 24 of tho Foderal Reserve 
Act cannot bo construed as repealing any part of Soction 5200, Revised 
Statutes, and national banks aro prohibited from making loans on farm 
land to any one person, firm, or corporation in an amount which oxcoeds 
10% of tho capital and surplus of the lending bank.

Respectuflly,
Hon. C. S. HAMLIN, M ’ C> ELLIOTT‘ C o u n sel.

Governor F e d e ra l R eserve B o a rd .

F. 0 .  W A T T S  BECOM ES M E M B E R  OF FE D E R A L  
A D V IS O R Y  CO U N CIL.

At a meeting of tho directors of the Federal Reserve Bank 
of St. Louis on April 5 F . 0 .  Watts, President of tho Third 
National Bank of St. Louis and a Class C director of tho Fed
eral Reserve Bank, was chosen as a member of the Federal 
Advisory Council. He will represent the St. Louis Federal 
Reserve District. M r. Watts succeeds Rolla Wells, Gov
ernor of the St. Louis Federal Reserve Bank, on tho Council.

L I Q U I D A T I N G  M E M B E R  B A N K S  M A Y  SELL U. S.
BONDS PRIOR TO SURRE ND ER OF RESERVE STOCK.
Under an opinion of counsel for the Federal Reserve 

Boai-d any member bank, even though its sharoholdors have 
voted to go into liquidation, may file an application witn 
the Treasurer of the United States to sell bonds deposited 
with him for the purpose of securing circulation, provided 
such application is made prior to the surrender of its stock 
in the Federal Reserve Bank. W e quote the opinion as 
appearing in the April number of the Reserve “ Bullotin:”

M a rc h  9 1916.
S i r .— 'There has been referred to this office for an opinion tho question 

of whether a member bank in liquidation can filo with tho Treasuror 
of tho United States an application to soli for Its account at par and accruod 
interest United States bonds]which are held to socurojcirculatlon.
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Section 18 of tho Federal Reserve Act provides in part—
After two yoars from tho passage of this Act and at any time during a 

period of twenty years thereafter, any member bank desiring to rotiro tho 
whole or any part of its circulating notes, may filo with tho Treasurer of tho 
United States an application to sell for its account, at par and accrued 
interest, United States bonds securing circulation to bo retired.

In Section 1 of tho Act tho term ‘ ‘member bank” is defined to mean— 
‘ ‘any national bank, State bank, or bank or trust company which has 
becomo a member of ono of the Reserve banks created by this A ct.”

A bank becomes a member of.tho Federal Reserve system by subscribing 
to tho capital stock of tho Federal Reserve bank of tho district in which 
it is located, and upon issue of sucli stock to it is entitled to all tho rights 
and privileges of a member. A member is not dissolved by a voto of its 
shareholders to go into voluntary liquidation, but continues to exist as 
a person in law capable of sueing and being sued until its affairs and business 
aro completely sottiod. National Bank v. Insurance Company (104 U. S., 
54, 74), Merchants' National Bank v. Caslin (41 Minn., 552). A bank, 
therefore, does not relinquish the rights and privileges of a member of tho 
Federal Roservo system, nor cease to bo such merely by a voto to go into 
voluntary liquidation.

Section 5 of tho Federal Reserve Act provides In part th at:
“ When a member bank reduces its capital stock it shall surrender a 

proportionate amount of its holdings in tho capital of said Federal Reserve 
bank, and when a member bank voluntarily liquidates it shall surrender 
all of its holdings of tho capital stock of said Federal Reserve bank and 
bo released from its stock subscription not previously called. In either 
caso tho shares surrendered shall bo canceled. * *

From this it is clear that when a member bank liquidates it is required 
to surrender its stock in its Federal Reserve bank. Since a bank becomes 
a member of a Federal Reserve bank by subscribing to and being allotted 
stock, it follows that it does not ceaso to be a member until such stock is 
surrendered and canceled.

This being true, thero would seem to bo no reason why a bank in liquida
tion which lias not surrendered its stock should not bo entitled to mako 
application to tho Treasurer for tho salo of its bonds securing circulation.

Respectfully,
M . C. ELLIOTT, C o u n se l.

To lion. C. S. IIAMLIN,
Governor F e d e ra l R eserve B o a rd .

P U R C H A S E  B Y  RESERVE B A N K S  OF W A R R A N T S  
I S S U E D  I N  A N T I C I P A T I O N  OF A S S U R E D  R E V E N U E S .

Federal Reserve banks may, under tho provisions of 
Section 14 of the Federal Reserve Act, purchase warrants 
issued in anticipation of tho receipt of “ assured revenues.” 
This view is expressed in an opinion of counsel for the Reservo 
Board appearing in the latest issuo of tho Reserve “ Bulletin,” 
which further holds that tho term “ revenuo” as applied to 
the incomo of a State or other political unit, 'does not in
clude tho proceeds of a sale of public securities, and that 
tnereforo warrants which aro issued in anticipation of tho 
receipt of the proceeds of municipal bonds aro not eligible 
for purchase undor tho provision in question. M r. Elliott’s 
opinion in tho matter is sot out as follows :

M a rc h  7 1916.
S i r .—Tho quostion has beoti raised whother warrants issued in anticipa

tion of tho salo of bonds tho purchase of which is contracted for by a 
reliablo buyer aro warrants issued “ in anticipation of tho receipt of assured 
revenues,”  as providod by Section 14.

Tho Amorican and English Encyclopaedia of Law states that “ the word 
‘rovonuo’ is moro generally used to designate tho incomo of tho Government 
arising from taxation, duties, and tho like. Tho proceeds of lands or public 
stock sold would not bo included as a part of the revonuo of a State.”  

Tho Supromo Court of tho United States, in a discussion of tho meaning 
o f tho word “ rovonuo,”  said, in tho caso of Unitod Statos v. Norton (91 
U. S., 568), that, though tho lexical definition of tho term “ rovonuo” is 
vory comprclionsivo and would probably be broad onough to include tho 
procoods of public lands and tho proceeds arising from tho salo of public 
securities, novortheloss tho term “ rovonuo laws” is, as a mattor of common 
knowlodgo, novor applied to cases of this kind. Tho Court of Appoals 
o f Now York, in tho caso of Fooplo v. N. Y. Contra! RR. (24 N. Y ., 485, 
490), specifically hold that “ revenue”  generally dosignates tho incomo of 
tho Government arising from taxation, dutios, and tho liko and doos not 
includo tho proceeds of a salo of public stock.

Story on tho Constitution, Section 880, in discussing tho moaning of tho 
torm “ bills for raising revenue,”  as usod in the Constitution, says that “ no 
ono supposes that a bill to sell any of tho public lands, or to sell public 
stock, is a bill to raiso rovonuo in tho sonso of tho Constitution.”

It scorns reasonably clear, thoreforo, that the torm “ rovonuo,” as used in 
Paragraph (b) of Section 14 of tho Federal Reserve Act and as dofined by 
tho Supromo Court and other cases, is not sufficiently broad to includo tho 
proceeds of a salo of bonds, oven though the salo is assured by a binding 
contract with tho purchaser. As applied to the incomo of an individual, 
tho torm “ rovonuo” would undoubtedly includo such receipts, but as 
applied to tho incomo of a Stato or other political unit tho courts generally 
agroo that it has a narrower and moro technical moaning which, they say, 
expressly excludes tho proceeds of the sale of public securities. 

Respectfully, _
M. C. ELLOTT, C o u n se l.

To Hon. C. S. HAMLIN,
G overnor F e d e ra l R eserve B o a rd .

C E R T IF IC A T E S  OF STOCK TO M E M B E R  B A N K S  E X 
E M P T  FROM W A R  R E V E N U E  T A X .

T . W . Gregory, U. S. Attorney-General, has rendered an 
opinion to tho Secretary of the Treasury to the effect that 
Section 7 of tho Federal Reserve Act exempts certificates 
of stock issued to momber banks by Federal Reserve banks 
from tho stamp tax imposed under Schedule A of the War 
Rovonuo Act. Wo quote tho opinion below :

DEPARTMENT OF JUSTICE.
W a sh in g ton , M a rc h  10 1916.

S i r .— I have tho honor to acknowledge receipt of your letter of Fob. 15 
1916 wherein you ask my opinion as to whether cortificatos of stock to bo 
Issued to mombor banks by Fodoral Reserve banks must bo revenuo 
stampod. In my opinion they should not bo so stamped, and for those 
reasons :

Tho Federal Reserve Act of Dec. 23 1913 (38 Sta., 258), provides that—
Fodoral Reserve banks, including tho capital stock and surplus therein, 

and tho incomo derived therefrom, shall be exempt from Federal, State, 
and local taxation, except taxes upon real estate.

This Act plainly frees such stock certificates of tho stamp duty tax 
unless its force has boon modified by subsequent legislation. Whether 
this is so or not depends on the interpretation of certain language in Sched
ule A of tho Act of Oct. 22 1914 (38 Sta.. 759), providing for a stamp tax 
on—
each original issuo, whether on organization or reorganization of certifi
cates of stock by any such association * * *, &c.

In my opinion tho exemption created by tho first-named Act is in no 
wiso affected by tho last quoted provision. The latter Act can, and proper
ly should bo, road as imposing a tax on certificates of stock other than the 
capital stock of a Federal Reserve bank. Tho rule controlling tho case is 
announced by tho Supremo Court of the United States in Washington v. 
Miller (235 U. S., 422, 428), as follows :

In thoso circumstances wo think thero was no implied repeal, and for 
those reasons: First, such repeals are not favored, and usually occur only 
where thero is such an irreconcilable conflict between an earlier and a later 
statute that effect cannot reasonably be given to both (citing casos); 
second, where thero are two statutes upon tho same subject, the earlier 
being special and tho later general, the presumption is, in tho absenco of 
an oxpross repeal, or an absolute incompatibility, that the special is in
tended to remain in force as an exception to tho general (citing cases); 
and, third, there was in this instance no irreconcilable conflict or absolute 
incompatibility, for both statutes could bo given reasonable operation, if 
tho presumption just named were recognized.

See also Townsend v. Little (109 U. S., 512, 594); Ex parte Crow Dog 
(109 U. S., 556, 570); Rodgers v. United Statos (185 U. S. 83,87,89) 
United Statos v. Hoaley (160 U. S., 136, 146): Unitod States v. Greathouse 
(166 U. S., 601, 605); People v. Ilanrahan (42 N. W ., 1124); Stato ox rel., 
v. Stratton (38 S. W ., 83); Wheeler v. Lano (15 Vt., 26).

Respectfully,
T. W. GREGORY,

To tho Secretary  o f  the T rea su ry .
' A tto rn ey-G en era l.

FREIG H T CONGESTION.
A summary of the modifications of the embargoes effected 

on the New York New Haven & Hartford RR. during the 
past few weeks was furnished in the following statement 
issued under date of the 9th inst.:

Through tho action of tho Embargo Committee of the Eastern Freight 
Accumulation Conference the Now Haven embargo has been materially 
modified during tho past two weeks. As a result of tho modifications that 
have been adopted by tho committee, there aro many commodities that are 
now accepted for shipment into New England that were formerly on the 
excluded list. Tho object of tho committee has been to reliove tho situation 
oxisting on tho Now Haven road in the first place, and to permit shipments 
into New England of freight already held by connecting lines in the nex 
placo, and finally to open up this territory for now freight as fast as the 
situation warrants.

In making thoso modifications the committee has been endeavoring to 
mpross upon shippers and consignees tho necessity of loading freight to 
tho fullest capacity of tho cars in order to keep down the number of cars. 
The shippors havo also been urged to send forward no moro freight than 
is actually neodod for immediate business, and finally to unload promptly. 
In co-operating with tho committee in these ways, it is hopod that the nor
mal situation will soon bo again in evidence.

Tho latest ombargo of tho New Haven has fourteon separato items. The 
first announces tho placing of the embargo, whilo tho second and third 
stato certain sections whore tho embargo does not apply. The embargo 
doos not apply on freight originating locally on certain roads in Northern 
Now England and certain districts of Canada. Neither does it apply on 
freight from connecting rail lines via any junction point whore joint through 
rates apply when destined to Boston, Framingham, Worcester, Springfield, 
Westfield, Holyoke, Pittsfield, Lowell, Fitchburg and Northampton.

Tho oxebptions to the ombargo which have been announced by the 
cominitteo aro bleaching powder, caustic soda, whiting, lamp black, soda 
ash, nltro cake, coal for company use, for hospitals, asylums, schools and 
public utilities, charcoal, coke, copper, spelter, zinc, pig load, crucibles 
(carloads), feed for animals and poultry, fertilizer, fertilizer material, 
including agricultural lime, tobacco stems, stable manure and hard wood 
ashos, freight for use of tho United States Government, freight from con
necting rail linos for local delivery on the New Haven system lines at junc
tion points with said linos, freight for stations on the Central New England 
lty. west of Canaan, Conn., and Hopewell, N. Y .; freight to or from points 
on tho Now York Westchester & Boston; foodstuffs for human consumption, 
salt, milk bottles, all commodities in tank cars, perishables and live stock; 
printing paper, except for oxport (carloads), unfinished blank wall paper; 
machinery, boilers and machinery parts; seed (field and garden), nursery 
stock; agricultural implements for domestic use; used household goods; 
glass (window and plate); railroad supplies consigned to tho Now Haven 
and Central Now England; tree spray material; hoops, staves and heading; 
vitrified pipe; torra cotta and tiling; flue lining: anthracito coal to tho extent 
daily of ono-third of tho amount received from each connecting line in 
April 1915 averaged per day; and tho following iron and steel articles: angles, 
and rivets, band, bars, billets, bloom, ingots, hoop plate, rods, nails, tin 
plato, pipo and pipe fittings, shoot, slab, structural and wire.

Tho Embargo Committee of the Eastern Freight Accumu
lation Conference announced on Wednesday that at mid
night on tho 14th, tho Now Haven embargo would be sub
stantially all lifted except as to export freight. This action 
was made possible by the results attained through the co
operative efforts of Inter-State Commerce Commissioner
E . E . Clark and tho executives of the Eastern railways. 
Tho Now Haven embargo remains in force against Nauga
tuck, Watorbury, Waterville, Torrington, Britsol, New 
Britain and Hartford; against cotton consigned to Fall River 
and Watuppa, M ass., and against a few individual concerns 
that havo accumulations of freight on hand beyond their 
present ability to unload. The embargo, so far as it con
cerns bituminous and anthracite coal, lumber, and cement, 
is lifted only to the extent of one-third the average daily 
receipts from connecting lines during the month of April 
1915. On the 13th the New Haven announced the removal
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of its embargo on coko shipments. The total number of 
cars on the New Haven rail lines on April 7 was 46,883, a 
decrease since April 1 of 918 cars and a decrease sine o 
March 16 of 4,945 cars. The decrease in the number of 
cars clained against the New Haven by other roads from 
April 2 to April 9 was 4,616 cai’s, tho number reclaimed on 
the latter date being 3,364 cars. The decrease since March 
16th was 11,848 ears. Tho relief afforded the situation 
by the release of these cars totals 16,794 cars. This repre
sents a car hire expense saved by tho New Haven of 87,557 
per day. _____________________________

P R E S ID E N T  W IL S O N  ON R E A D IN E S S  TO F A C E  E M 
B R O IL M E N T .

Speaking at a Jefferson day banquet of Democrats from 
all parts of the country, assembled at Washington on the 
13th inst., President Wilson prayed that tho United States 
would not become embroiled in quarrels not of its own 
choosing, but put to his hearers the question, if wo should 
ever be drawn in, whether they were ready for tho test—  
whether they had tho courage to go in? Cheers and cries 
of “ yes” interrupted this portion of the President’s remarks. 
Theso remarks, however, were merely incidental to tho 
President’s general discussion of tho question of service to 
mankind, which M r. Wilson conceives to bo tho duty of 
America. On that question tho President talked in tho 
usual strain as follows :

It is a spirit that wo assemble to render honor to to-night, and tho only 
way we can render honor to a spirit is by showing that wo are ourselves 
prepared to exemplify it. Tho immortality of Thomas Jefferson does not 
lio in any ono of his achievements, or in tho series of his achievements, 
but In his attitude toward mankind and tho conception which ho sought 
to realize in action of tho servico allowed by America to tho rest of tho 
world.

Ono of tho things that have seemed to mo most to limit tho usefulness 
of tho Republican Party has been its provincial spirit, and ono of tho things 
which has immortalized tho influence of Thomas Jefferson has been that 
his was tho spirit of humanity, exemplified upon tho field of America. 
Thomas Jefferson was a great leader of men because he understood and in
terpreted tho spirits of mon. Some men can bo led by their interests; all 
men can bo led by their affections. Somo mon can bo led by covetousness; 
all men can bo led by their visions of tho mind.

It is not a circimstance without significance that Jefferson felt, moro 
than any other American of his time except Benjamin Franklin, his close 
kinship with lilto thinking spirits everywhere olso in the civilized world. 
His comradship was as intimate with tho thinkers of Franco as with tho 
frontiorsmon of America; and this rather awkward, rather diffident man 
carried about with him a sort of typo of what all men should wish to bo 
who loved liberty and sought to lead their follow-men along those difficult 
paths of achievement.

Tho only way wo can honor Thomas Jefferson is by illustrating his spirit 
and following his example. His example was an examplo of organization 
and concerted action for tho rights of men, first in America and then by 
America’s examplo everywhere in tho world. Tho thing that interested 
Jefferson isjtho only thing that ought to interost mo. No American, who 
has caught the true historic enthusiasm of this great country that we lovo, 
can be proud of it moroly because of its accumulated groat material wealth 
and power. Tho pride comes in when wo concoivo how that powor ought 
to be used.

As I have listened to some of the speechos to-night, tho great feeling has 
come into my heart that we aro better prepared than wo over were before 
to show how America can load tho way along tho paths of light. Take tho 
singlo matter of tho financial statistics, of which wo have only recently 
become precisely informed. Tho mere increaso in the resources of tho 
national banks of tho country in tho last twelvo months exceeds tho total 
resources of tho Doutschor Reiclisbank, and tho aggregate resources of the 
national banks of the United States oxceecl by three thousand millions tho 
aggregate resources of tho Bank of England, tho Bank of Franco, tho 
Bank of Russia, tho Reiclisbank in Borlin, tho Bank of tho Netherlands, 
tho Bank of Switzerland and the Bank of Japan.

Under tho provincial conceptions of the Republican Party this would 
have been impossible. Under tho world conceptions of those of us who aro 
proud to follow tho traditions of Thomas Jefferson, it has been realized in 
fact, and tho question wo havo to put to ourselves is this;

‘ ‘How aro wo going to use this power” ?
There are only two theories of government, my fellow-citizons. Ono is 

that power should bo centred in tho control of trusteos, who should deter
mine the administration of all economic and political affairs. That is tho 
theory of tho Republican Party. A carefully hand-picked body of trustees. 
Tho other theory is that of government by responsible and responsive 
servants of tho great body of citizens, ablo to understand tho common in
terests, becauso in direct and sympathetic touch with tho common desire 
and the common need. Tho peculiarity of thoso who tlhink in tho terms of 
trusteeship is that their thinking always squares with the preferences of tho 
powerful, and never squares with tho lessons of history.

I was talking ono day with a gentleman who was expounding to mo tho 
very familiar idea that somebody (I dare say he would prefer to namo tho 
persons) should act as guardians and trustees for tho people of tho neigh
boring republic of Moxico. I said: "I  defy you to show a single examplo In 
history in which liberty and prosperity were over handed down from above. 
Prosperity for the great masses of mankind has never sprung out of tho 
soil of privilege. Prosperity for tho great masses of mankind has never 
been created by tho beneficence of privilege. Prosperity and right, pros
perity and liberty, have nover como by favor; they have always como by 
right. And the only competent oxpounders of right aro tho men who i 
covot tho opportunity to exercise them. When I see tho crust oven so 
much as slightly broken over tho heads of a population which has always 
been directed by a board of trusteos, I make up my mind that I will thrust 
not only my arm but my heart in tho aperturo, and that only by crushing 
every ounco of power that I can uso shall any man over closo that opening 
up again. Wherever wo uso our powor wo must uso it with this conception 
always in mind, that wo aro using it for tho benefit of tho persons who aro 
chiefly interested and not for our own benefit.”

So by such process and by such processes alone, can we illustrate and 
honor the spirit of Thomas Jefferson. You cannot draw examples from the

deeds of Thomas Jefferson, who presided over a littlo nation only just 
then struggling for recognition among tho nations of tho world, without 
material power, without the respect of foreign nations, without tho op
portunities of wealth, without tho experiences of long periods of trial. 
There is no parallel in tho circumstances of tho time of Thomas Jef
ferson with the circumstances of tho time in which wo live; and my prido 
is that in the three years in which we havo beon privileged to servo this 
groat and trustful people wo havo devoted ourselves to tho constructive 
execution of tho promises wo so solemnly mado.

Mr. Glass, with tho pleasing modesty which has always characterized 
him, sought to show that his was not tho statesmanlike mind that conceived 
ono of the great achievements of tlio last three years; there is not going 
to bo any quarrel as to where tho credit belongs. The thing that is going 
to strike tho imagination of tho country is that tho Democratic Party, 
without picking out tho men or discriminating the praise, produced tho con
structive statesmanship which the Republican Party has notin long genera
tions produced.

It has spont its time harking back to a singlo outworn economic error to 
which its intellectual armory apparently is limited, whilo wo havo gone 
forward in tho spirit of a new ago to concoivo tho methods by which tho 
new necessities of civilization shall bo mot. We havo concoivcd it in such 
spirit and in such method that for tho first time since tho Republican Party 
and thoir predecessors destroyed tho merchant marine of tho United States 
wo havo turned the thoughts and tho onergios and tho conquering gonius 
of the business mon of America to tho groat field of tho business of tho 
world at largo. We have struck tho trammels of provincialism away from 
thorn and they aro beginning to see that great world in which their gonius 
shall henceforth play tho part that other nations havo hitherto usurped and 
monopolized.

Frankly, gentlemen, I am not interested in personal ambitions. May I 
not admit oven in this company that I am not enthusiastic over mere party 
success? I liko to see men generations strong take fire of great progressive 
ideas, and, banding themselves togethor liko a body of thoughtful brothers, 
put their shoulders together and lift some part of tho groat load that has 
depressed humanity.

This country has not the time, it is not now in tho temper, to listen to the 
violent, to the passionate, to tho ambitious. This country demands sorvico 
which is essentially and fundamentally non-partisan. Somo gontlomon will 
learn this soon, somo will learn it iato, but thoy will all learn it so thoroughly 
that it will bo digosted. This country demands at this time as it nover did 
beforo absolutely disinterested and non-partisan sorvico.

And I do not now refer moroly to foreign affairs. Where everybody pro
fosses to bo non-partisan, I refer just as much to domostic affairs, for in 
saying non-partisan I do not mean inorely as between partios and political 
organizations, but also and moro fundamentally as botwoon classes and 
interests.

Ono of the things that it has been just as interesting to provo as anything 
else that wo havo proved in tho last threo years is that wo aro not patrisan 
as against any legitimate business, no matter how great; that wo aro not 
fighting anybody that is doing legitimate business, but wo aro fighting for 
everybody that Wants to do legitimate business.

And we aro not partisans as between the rich and the poor, as botween the 
employer and tho employee, but if itbopossiblo woaro partisans of both and 
would, if wo could, in our thinking, draw them together to see tho interests 
of tho country in tho samo terms and express them in tho samo concerted 
purposes. Any man who fights for any class in tho country is now fighting 
against tho interests of America and tho welfare of tho world.

Wo are non-partisans between classes, as between interosts, as botween 
political ambitions, as between thoso who desiro power and thoso who havo 
it. For power will never again in Amorica, if I know anything of its tem- 
por, long bo entrusted to those who uso it in their own behalf.

Gentlemen, aro you roady for the tost? God forbid that wo should ever 
become directly or indirectly embroiled in quarrels not of our own’ choosing, 
and that do not affect what we feel responsible to defend; but if wo should 
over be drawn in, aro you roady to go in only where tho interests of America 
aro coincident with tho interests of mankind and to draw out tho moment 
tho interest centres in America and is narrowed from tho wido circlo of 
humanity? Aro you ready for tho test? Have you tho courago to go in? 
Have you tho courago to como out according as tho balance is disturbed 
or readjusted for the interests of humanity?

If you aro ready, you havo inherited tho spirit of Jofferson, who recog
nized the men in Franco and tho men in Germany, who were doing tho lib- 
oral thinking of their day, and just as much citizons of the groat world 
of liberty as ho was himself, and who was ready in overy conception ho 
had to join hands across tho water or across any othor barrier with thoso 
who held those high conceptions of liberty which had brought tho United 
States into existence.

When we loso that sympathy wo lose the titles of our own heritage. So 
long as wo keep them wo can go through tho world with lifted heads and with 
tho consciousness of thoso who do not servo themselves except as they con
ceive that they have purified their hearts for tho service of mankind.

Theso aro days that search men’s hearts. Theso aro days that discredit 
selfish speech; theso aro days that ought to quiet Ill-considered counsel. 
Theso aro solemn days, when all tho moral standards of mankind aro to be 
fully tried out.

And the responsibility is with us, gentlemen— with us Democrats—be
causo the power for tho time boing is ours to say whether Amorica under our 
leadership shall hold theso eternal balances even or shall let somo malign 
influence depress ono balanco and lift tho other, till wo shall look around 
and say: “ Who stands for tho old visions of liberty and wiioso oyes aro
still open to thoso spiritual images conceived at our birth?"

President Wilson was scheduled to speak in Now York 
to-day (the 15th inst.) before tho Young M en’s Democratic 
Club, but in viow of tho pressing nature of tho situations 
with Germany and Mexico, canceled his engagement on 
Thursday.

S E C U R ITIE S  FROM H O L L A N D  SEIZED  B Y  G RE AT  
B R I T A I N .

The statement published last month that tho value of tho 
securities intercepted by the British authorities in tho letter 
post botween Holland and tho United States was £2,000,000, 
or approximately .810,000,000, was confirmed by Sir Edward 
Grey, the British Foreign Secretary, in tho Houso of Com
mons on tho 13th inst. Protests, ho addod, had been mado 
by neutral countrios and discussion with them was proceed
ing. Sir Edward said tho securities woro soized on the 
ground that they wero of German origin, and 'ho added that
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they would bo dealt with in the Prize Court in the same way  
as would other German exports. The international bankers 
in N ew  York concerned in the seizures, in furtherance of a 
m ovem ent to protect themselves against loss, aro preparing 
a circular giving a list of the seized securities, with the serial 
number of bonds and tho certificate number of stock certifi
cates; this circular will be sent to Stock Exchange houses and 
banks with a notice to the effect that if any of tho securities 
come into the markot after they have been condemned by the 
Prize Court thoy will be attached and submitted before an 
American court for a decision as to actual ownership. The  
bankers will also direct their efforts toward the release of 
certain of the securities from British control, since their 
purchase is said to antedate the British orders for their 
seizure.

T IIE  S U B M A R I N E  IS S U E — G E R M A N Y ’ S N O T E  RE
G A R D I N G  S U S S E X  A N D  O T H E R  VESSELS A T T  A C K E D .

A  note in answer to inquiries made by Ambassador Gerard 
at Berlin, at the instance of tho State Department at W ash 
ington, regarding tho responsibility of German submarines 
for tho Sussex disaster and for the attacks suffered the past 
month by several other vessels carrying Americans, was 
forwarded to W ashington by Ambassador Gerard this week, 
its text, as received in cable dispatches, being made public 
on Thursday. As to tho Sussex, which was crippled in the 
English Channel off Dieppe on M arch 24, and which has 
figured as foremost among tho vessels disabled or sunk 
within the m onth, tho German Government, while admitting  
that one of its submarines attacked a vessel in the Channel 
in tho region betw en Folkestone and Dieppe, on tho day of 
tho Sussex disaster, states that a sketch of the vessel made 
by tho Gorman submarine commander and a published 
photograph of the Sussex indicate that they wore not iden
tical, and it therefore assumes “ that the injury to the 
Sussex is attributable to another cause than an attack by a 
German submarine.” Regarding tho four other vessels 
which were the subject of inquiry by Ambassador Gerard, 
Germany admits that the Englishman and Eagle Point were 
called upon to halt by German submarines, and with their 
disregard of the signals were attacked. Concerning tho 
Berwindvalo it states that the identity of a vessel which 
failed to heed an order to halt, and which was forthwith  
fired upon m ay be assumed to have been tho Berwindvale; 
it says that it has been impossible to establish whether the 
attack on tho Manchester Engineer is attributable to a 
German submarine, and suggests that it is desirable that it 
havo a more definite statement concerning the circum
stances of the attack. Finally tho noto sets out: “ In the 
event that differences of opinion should develop hereby 
between tho two Governments, tho German Government now  
declares itself ready to have the facts of tho case established 
through mixed commissions of investigation in accordance 
with tho third article of The Hague agreement for tho peace
ful settlement of international conflicts, N o v . 18 19 07 .”  
Tho text of the note is as follows:

B e r l i n ,  A p r i l  10 1910.
Tho undersigned has the honor to inform your Excellency, Ambassador 

Gerard, in response to communications o f tho 29th and 30th ultimo and tho 
3d inst. regarding the steamers Sussex. Manchester Engineer, Englishman, 
Berwindvale and Eagle Point, that the mentioned cases, in accordance 
wity our notes o f the 30th and 31st ultimo and tho 4th and 5th inst., havo 
been subjected to careful investigation by tho Admiral staff o f  tho navy, 
which has led to the following results:

First, tho English steamer Berwindvale.— A steamer which was possibly 
tho Berwindvale was encountered on tho evening o f  March 16 in sight o f  
Bull ltock light, on tho Irish coast, by a Gorman submarine. Tho steamer, 
as soon as she noticed tho submarine, which was running unsubmerged. 
turned and steamed away. She was ordered to halt by a warning shot. 
Sho paid no attention, howover, to this warning, but extinguished all lights 
and attempted to escape. The vessel was then fired upon until halted,and, 
without further orders, lowered several boats. After tho crow entered tho 
boats and received enough time to row away, tho ship was sunk.

Tho namo o f this steamer was not established: it cannot bo stated with 
assurance, oven with the help o f  tho details which were furnished by the 
American Embassy, that the above-described incident concerns the steamer 
Berwindvale. Since, howover, the steamer sunk was a tank steamer like 
tho Berwindvale, the identity o f  tho ships may bo assumed. In this case, 
however, tho statement made that tho Beriwndvalo was torpedoed without 
warning would conflict with tho fact.

Second, tho British steamer Englishman.— This steamer, on March 24, 
was called upon to halt by a German submarine through two warning shots 
about 20 sea miles west o f  Islay (Hebrides). Tho vessel proceeded, how
ever, without heeding the warning and was therefore forced by tho sub
marine by artillery fire to halt after an extended chase; whereupon sho 
lowered boats without further orders.

After tho German commandant had convinced himself that tho crew 
had taken to tho boats and rowed from the ship, ho sank tho stoamer.

Third, tho British steamer Manchester Engineer.— It is impossible to es
tablish through the investigation up to tho present whether tho attack on 
this steamer which, according to the given description, occurred on March 
27, in tho latitude o f Waterford, is attributable to a German submarine. 
The statement regarding the time and place o f  tho incident gives no suf
ficient basis for investigation. It would, therefore, be desirable to havo

more exact statements o f  the place, time and attendant circumstances o f  
tho attack reported by  the American Government in order that the inves
tigation might thereupon be brought to a conclusion.

Fourth, tho British steamer Eagle Point.— This steamer in the forenoon 
o f March 28 was called upon to halt by a German submarine through sig
nal and shot, about 100— not 130— sea miles from the southwest coast o f  
Ireland, but proceeded. Sho was thereupon fired upon until halted, and, 
without further orders, lowered two boats, in which the crew took their 
places. After tho commandant convinced himself that the boats, which 
had hoisted sails, had gotten clear o f  the steamer, he sank the steamer.

A t the time o f tho sinking a northwest wind o f the strength o f two—  
not “ a storm wind,”  and a light swell, not “ a heavy sea,”  as stated in the 
given description, prevailed. Tho boats, therefore, had every prospect 
o f  being picked up very quickly because tho place o f  the sinking lay on a 
much-used steamer path.

I f  tho crew o f the steamer used only two small boats for saving themselves, 
the responsibility falls upon themselves, since there were still upon the 
steamer, as the submarine could establish, at least four big collapsible boats.

Fifth, the French steamer Sussex.— Ascertainment o f tho fact whether 
tho Channel steamer Sussex was damaged by a German submarine was 
rendered extremely difficult because no exact details o f  time, place and 
attendant circumstances o f  tho sinking were known and also because 
it was impossible to obtain a picture o f  the ship before April 6. Conse
quently, the investigation had to bo extended to all actions undertaken 
on the day in question— March 24— in the Channel in the general region 
between Folkestone and Dieppe.

In that region on March 24 a long black craft without a flag, having 
a gray funnel, small gray forward works and two high masts, was en
countered about tho middle o f  tho English Channel by a German sub
marine. Tho German commander reached tho definite conclusion that 
if was a war vessel, and, indeed, a mine layer o f  the recently-built English 
Arabic class. Ho was led to that conviction by tho following facts: First, 
by tho plain, unbroken dock o f tho ship; second, tho form o f the stern, 
sloping downward and backward like a war vessel; third, she was painted 
like a war vessel; fourth, the high speed developed, about 18 knots; fifth , the 
circumstance that tho vessel did not keep a courso northward o f the light 
buoys between Dungeness and Beachyhead, which, according to the 
frequent and unvarying observations o f  German submarines, is about the 
course o f commercial vessels, but kept in the middle o f  tho Channel, on a 
course about in the direction o f Le Havre.

Consequently he attacked tho vessel at 3:55 in the afternoon, middle 
European time, 1 sea miles southeast o f  Bull Rock (Bullock) Bank, the 
submarine being submerged. The torpedo struck and caused such a violent 
explosion in the forward part o f  tho ship that the entire forward part was 
torn away to the bridge.

Tho particularly violent explosion warrants the certain conclusion that 
great amounts o f  munitions were aboard.

The German commander made a sketch o f  the vessel attacked by him, 
two drawings o f which are inclosed. The picture o f  the steamer Sussex, 
two copies o f  which also are inclosed, is reproduced photographically from 
the English paper, the “ Daily Graphic,”  o f  tho 27th ultimo.

A comparison o f the sketch and tho picture shows that the craft at
tacked is not identical with tho Sussex; the difference in the position o f the 
stack and shape o f tho stern Ls particularly striking.

No other attack whatever by German submarines at the time in ques
tion for tho Sussex upon the route between Folkestone and Dieppe occurred. 
The German Government must therefore assume that the injury to the 
Sussex is attributable to another cause than an attack by  a German sub
marine.

For an explanation o f the case the fact m ay perhaps bo serviceable 
that no less than twenty-six English mines were exploded by shots by 
German naval forces in the Channel on the 1st and 2d o f April alone. The 
entire sea in that vicinity is, in fact, endangered by floating mines and by 
torpedoes that have not sunk. O ff the English coast it is further en
dangered in an increasing degree through German mines which have been 
laid against enemy naval forces.

Should the American Government have at Its disposal further material 
for a conclusion upon the case o f  the Sussex, tho German Government 
would ask that it be communicated, in order to subject this material also 
to an investigation.

In the event that differences o f  opinion should develop hereby between 
tho two Governments, tho German Government now declares Itself ready 
to have the facts o f  the case established through mixed commissions o f  in
vestigation in accordance with the Third Title* o f  Tho Hague agreement 
for the peaceful settlement o f  international conflicts, N ov. 18 1907.

Tho undersigned, while requesting that you communicate the above to 
tho Government o f the United States, takes occasion to renew to the Am 
bassador tho assurance o f his distinguished esteem.

(Signed) JAGOW .
As noted above, the mishap to the Sussex occurred on 

M arch 24; the vessel carried twenty-five Americans; the 
Englishman, on which there were four American horse- 
handlers, was sunk on the same day; the Manchester Engi
neer, having on board two American negroes, was torpedoed 
on M arch 27; the Eagle Point, with one American on board, 
was torpedoed on M arch 28 and the British steamer Berwind
valo, which carried four Americans, according to dispatches 
from London on M arch 30 was attacked on M arch 29 , al
though the note printed above gives the date as M arch 16. 
These several attacks have occupied the attention of Presi
dent W ilson and his Cabinet at frequent conferences during 
the past few weeks, and a new communication on the sub
marine issue, it is understood, will shortly go forward to 
Germany. It is expected to be the final word of the United  
States on the subject.

On the 5th inst. a report was made public by the French 
Em bassy at W ashington to the effect that the Sussex 
was torpedoed without warning. This report was re
ceived from Rear Admiral Grasset, Assistant Chief of the 
French General Staff, who was delegated to inquire into 
tho disaster. A  report received on the same date by the 
State Department is said to state that the American  
naval attaches at London and Paris had completed their 
examination of the hull of tho Sussex, and were of the 
opinion that the vessel had been torpedoed, this view being
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predicated on an analysis of m etal fragments found on 
board.

On April 2 Professor James M ark  Baldwin, of Baltimore, 
whose daughter was seriously injured as a result of the 
Sussex explosion, m ade public the following cablegram which 
he had sent to President W ilson :

A  woman traveling where her right was, carrying an American passport, 
stricken on the Sussex, hovering between life and death, demands that 
reparation for assault on American life and liberty be exacted.

The following reply from Secretary Lansing was received 
b y  Professor Baldwin at Paris on the 9th inst. :

The President has communicated to me your cable o f  April 1. The 
Department Is'giving to the Sussex case the most serious attention and the 
greatest care.

On the 5th inst. the American Chamber of Commerce of 
Paris, through its President, M .  P . Peixotto, sent the fol
lowing cable to President W ilson:

In defianco o f  what the Declaration o f  Independence calls “ a decent 
respect to the opinions o f  mankind,”  in violation o f every principle of 
humanity, moral and legal, in tho face o f  ropeated admonitions, remon
strances and solemn warnings on tho part o f tho United States, tho Gorman 
Government, liko an assassinin tho night,treacherously,without notico,has 
again struck down unarmed merchant and passenger ships, sonding scores 
o f  helpless mon, women and children to their deaths.

On behalf o f  humanity wo domand that this intolerable situation shall 
cease. On behalf o f  our fellow citizens, murdered and maimed on tho 
Englishman and on tho Sussex, wo protest against continuance o f diplo
matic relations with a Government whoso blood madness, ferocity and 
lawlessness havo brought upon it the execration o f tho whole civilized world.

D r. Alfred F . M . Zim m erm ann, Under Secretary for Foreign 
Affairs, informed the Associated Press on the 6th inst. that 
any doubts concerning a possible change of policy regarding 
the treatment of passenger steamers was unjustified. The 
old order to submarine commanders against the destruction 
of unarmed and unresisting passenger steamers without 
warning and providing an opportunity for safety to those on 
board was still in force, D r. Zimmermann said, and added 
that in case of error or violation of orders Germany would 
not hesitate to accept the consequences and make all suitable 
amends. D r. Zimmermann is also said to have declared that 
the same policy and orders were still in effect regarding neu
tral steamers, the attitude of the German naval forces toward 
these vessels being that they are governed by the established 
regulations of tho so-called cruiser warfare. According to 
these regulations, D r. Zimmermann explained, neutral ves
sels were subject to destruction only when it was found after 
an examination that more than half of the cargo consisted of 
war contraband. D r. Zimmermann expressed the opinion 
that the greater part of the cases of sinking neutral vessels, 
which are being reported with increasing regularity in news 
dispatches, would be found to be due to mines, which, he 
said, were adm itted and used by all parties as recognized 
weapons of war.

The arrival at N ew  Y ork within the past few weeks of 
French vessels with mounted guns, gave rise to reports of a 
possible change in the attitude of the Administration con
cerning armed merchantmen. The other mounted ves
sels which had previously arrived here, and which were per
m itted to depart with their guns m ounted, were those of 
Italian lines. Permission for the Erench vessels to depart 
armed was granted by the State Departm ent on April 12. 
One of these was the Vulcain, which arrived M arch 31 , and 
the other the Ionie, which arrived here armed on M arch 25. 
A s in the case of the armed Italian liners, the State Depart
m ent received assurances from the French Em bassy that 
the arms were to be used for defensive purposes only.

According to advices from London, M arch 31 , the following 
is the text of the German Government’s announcement to 
the Government of the Netherlands regarding submarine 
warfare given out by the D utch M inistry of Foreign Affairs:

Tho principles laid down by the Imperial Government with regard to sub
marine warfaro, as communicated to neutral Governments, are in no way 
altered, except that instructions respecting the treatment o f  armed mer
chantmen have been more clearly defined. German naval forcos still havo 
tho strictest orders to refrain from attacks on neutral vessels unless they 
try to  avoid or resist examination.

ENGLAND'S NEW  IMPORT AND EXPORT RE
STRICTIONS.

W e note elsewhere the extension this week of Great Brit
ain’s contraband list so as to include gold, silver and paper 
money and all negotiable instruments and realizable securi
ties. In addition, we indicate below some of the other 
recent changes in England’s import and export restrictions. 
Announcement of changes made by Great Britain in its

embargo list were received at Washington on M arch 20 in 
the following cable from Consul-General Skinner at London:

According to a proclamation o f M arch 16 1916, the exportation o f certain 
sugars, formerly under embargo to all destinations but British possessions 
and protectorates. Is now prohibited to all destinations. Tho now item, 
slightly changed, reads as follows:

“ Cane and beet sugar, unrefined or refined, including candy.”
Additional articles under the samo prohibition aro tho following: Acetic 

acid, cinematograph films, forromolybdenum, ferrosilicon, ferrotungsten, 
gramophone and othor sound-producing records, photographic sensitive 
film  plates and printing paper (whether exposed or not), platinum, salts 
o f radium, and tungsten.

The exportation o f  manufactured fuel is prohibited to all non-British 
destinations after M arch 27 1916. Clinical thermomotors, ramie stockings 
and ramie fabrics for the manufacture o f  gas mantles, surgical instruments 
and ray apparatus may bo exported only to British destinations.

The following articles aro added to the list o f  goods, o f which tho exporta
tion is prohibited to  countries in Europe and on tho Mediterranean and 
Black Seas othor than France, Russia (except through Baltic ports), Italy, 
Spain and Portugal: Absinthe; certain chemicals, v iz ., barium sulphate, 
calcium sulphato, iron sulphates, sodium sulphate and bisulphato (including 
niter cake) and strontium sulphate; glucose and malt sugar; salt, rock and 
white, except table salt.

On M arch 17 it was announced that a far-reaching Order- 
in-Council which would totally prohibit the importation into 
the United Kingdom  of a largo numbor of articles which 
came under the general head of luxuries would be issued by  
Great Britain at an early date. Advices regarding the first 
prohibition of the importation of luxuries was received by  
cable at the Departm ent of Commerce from tho American  
Consulate at London on M arch 24 , as follows:

An Ordcr-in-Council o f  March 21 1916, in effect aftor March 27, prohibits 
tho importation o f tho following articlos into tho United Kingdom, excopt 
under licenses from tho Board o f Trado: Automobilos and automobile 
chassis, motorcycles and parts and accessories o f  automobiles and motor
cycles other than tires (with the exception o f  automobilos, chassis, and parts 
and accessories o f  automobilos which aro at prosont exompt from import 
duty), musical instruments, including gramophones, pianolas and other 
similar instruments, and accessories, component parts, and records therefor: 
spirits and strong waters o f  all kinds, except brandy and rum.

As stated above, the prohibition doos not apply to articlos imported under 
Board o f Trade licenso. Licenses will not in gonoral bo issued except upon 
evidence that goods were en route for the United Kingdom or were paid 
for on March 12 1916.

Further advices concerning the restrictions affecting im
ports was received by the D epartm ent of Commerce on 
M arch 27; this announcement said:

Tho Board o f Trado announces that a proclamation will soon bo issued 
prohibiting after March 30 the importation o f tho following articles: Bas
kets and basketware, except o f  bam boo; cemont, chinawaro, earthenware 
and pottery, except cloisonne goods; cotton yarn, piece goods and other 
manufactures o f cotton, except hosiery and laces; cutlory, fatty acids, 
furnituro, manufactured joinery and other manufactures o f wood, except 
lacquered wares; hardware and hollowware, oilcloth, soap, toys, games, 
playing cards; wood o f  beech, birch, elm apd oak; all manufactures o f wool 
and worsted, except yarns.

Licenses will bo granted for tho importation into the Unltod Kingdom o f  
such o f tho above products as were en route for that country on March 24 
or were actually purchased on that date.

The Foreign O ffice states that tho British Government can only admit 
without any formalities those consignments o f paper and materials for the 
manufacture o f paper which were actually shipped before March 1 (tho date 
o f  tho proclamation prohibiting such imports, oxcopt under certain condi
tions) , and not those consignments then on routo to tho seaboard or waiting 
at port o f  shipment. It is stated, however, that tho latter shipments will 
doubtless bo admitted into the United Kingdom under tho regulations 
which permit tho importation by each importer this year o f  two-thirds o f 
the amount o f  such products imported by him in 1914.

An extended list of absolute contraband, reported as hav
ing been published in the “ Official Gazetto’ ’ of the 12th 
inst., is said to include in addition to all m oney, negotiable 
instruments and realizable securities, tho following: metallio 
chlorides, except chloride sodium, metalloidic compounds of 
carbon, starch, borax, boric acid and othor boron compounds, 
sabadilla seeds as well as preparations therefrom, and white 
paper.

A n explanation of a statem ent made early in M arch re
garding tho visit of W illiam  W . Bride of W ashington and 
other American attorneys to London in furtherance of offorts 
of American importers to obtain permits for the m ovem ent 
to this country of goods held up by the British blockado was 
issued by the State Departm ent at Washington on M arch 16. 
The statement was printed in the “ Tim es”  as follows:

On Feb. 4 1916 tho Department o f  Stato issued a statomont to tho press 
referring to tho trip o f  William W . Brido and other American attorneys to 
negotiate with the British Government concerning tho passago through the 
British blockado o f goods or commodities o f  Gorman, Austrian or Turkish 
origin, which wero ordered subsequent to March 1 1915. Tho impression 
seems to have been created that this statomont was intended as a criticism 
o f M r. Brido. This was not the purpose o f  tho Department o f Stato.

As tho Department o f State had arranged to havo matters relating to the 
release o f  goods o f the character referred to discussed through tho Foreign 
Trado Advisers’ Office in this country and tho British Foroign Offico in 
London, and had so announced to tho pross and to many individual im
porters or their attorneys and agents, it seemed necessary to issue such a 
notice, as many inquiries as to whether this method was to bo changed 
had been received by tho Stato Department.

Somo o f tho inquiries referred to M r. Bride or tho firms in whoso behalf he 
wasacting, and requesting a statement from tho Department as to whether 
a new arrangement should bo made which should enable M r. Brido or other 
attorneys to obtain assurances o f  uninterrupted shipments o f goods o f this
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class. It was for this reason that tho statement referred to M r. IJrido and 
other American attorneys and no reflection upon M r. Bride was made or 
intended.

On Feb. 1 tho Department instructed tho American Ambassador at 
London to stato to tho Foreign Office that it preferred to liavo those matters 
discussed in the same manner as goods ordered prior to March 1 were dis
cussed. A t tho timo o f his departure on Feb. 1 M r. Bride know nothing 
whatever o f  tho communication o f Feb. 1 to tho Foreign Office by the 
Department o f  Stato.

British publishers having complained of the stoppage of 
the export of unbound books from America to England, 
W alter Runciman, President of tho Board of Trade, ex
plained on M arch 18 that there was no prohibition at present 
upon tho importation of printed books, whether in sheets 
or otherwise. Shipping companies in the United States 
are said to have misunderstood a Board of Trade order in 
this connection.

H O W  P R E P A R E D N E S S  S H O U L D  BE F I N A N C E D .
Isaac N . Soligman of J. & W . Seligman & C o. delivered 

an interesting address under tho above titlo boforo the N av y  
League of tho United States at W ashington, D . C ., on 
April 11, and we quote from tho address at length as follows:

Tho subject assigned to mo is, how to finance preparedness. I wrote 
to Colonel Thompson, tho honored and strenuous President o f  your society, 
that tho subject was at the present time too broad and uncertain in its 
scopo to allow o f adequate treatment. Its discussion opens the door to 
a groat diversity o f views. What will bo tho expenditures for tho naval 
military coast defences, and what will tho budget amount to this year and 
what will bo tho commitments for tho future?

Moreover, even assuming that Congress will shortly determine the total 
budget for this year and for tho following years, what degreo o f  certainty 
Is there that all estimates may not have to be revised by reason o f  increased 
Mexican requirements and possible enormous appropriations in case o f 
any rupture with belligerents abroad. S e e .?

Thero appears to mo to bo several methods o f financing the Nation’s 
d e fic it :
1. Additional Federal income tax:
2. Now stamp tax (as in Spanish

War):
3. Additional Exciso taxes;

4. Additional Importation tax; 
.r>. Federal inheritance tax;
6. Sale o f  Bonds.

In considering the problem o f financing tho preparedness program, wo 
aro confronted by tho obvious difficulty that until the program is itself 
definitely adopted, no one can tell how much money will bo needed. Tho 
original ostimato contained in tho last report o f  tho Secretary o f the 
Treasury was $93,800,000. But that estimate was prepared boforo the 
movement had received its present momemtum and there is every likeli
hood that far greater sums than that will bo needed. According to the 
various plans that havo been suggested, it is probable that the annual 
outlay for tho largely increased army and navy will vary from 100 to 500 
millions; it is qulto clear, however, that a fiscal program involving tho 
possible raising o f 5500,000,000 is a vastly more complicated matter than 
that o f  raising only 5100,000,000 additional. Tho latter program might 
conceivably bo accomplished by comparatively slight changes in the 
existing system o f Federal revenues; tho former program would require 
what amounts to a revolution in our fiscal system.

In considering this problem wo shall, therefore, assume that the needed 
annual additional revenue will vary from 5200,000,000 to $300,000,000, 
and wo shall attempt to make somo suggestions for a system which can be 
modified either up or down according to tho needs o f tho Treasury.

Tho first question to bo disposed o f is as to whether the needed additional 
rovonuos should bo raised by loans or by taxes. This question can be 
easily answered If wo adhere to what is a fundamental proposition in sound 
finance; namely, that in times o f peace, and apart from extraordinary 
omergoncies o f  a temporary character, loans should bo utilized primarily 
for capital expenditure only and that current expenditures should bo de
frayed from current Income. According to this principle, it would bo 
necessary to separate carefully tho projected expenditures for new and 
permanent fortifications from the ordinary expenditures o f the army and 
o f  tho navy and oven from tho guns and ammunition required for the new 
fortifications. Warships havo a comparatively short life, and they, like 
tho cannon and tho ammunition and the recurrent expenses o f  tho army and 
navy, ought to bo paid for out o f  tho taxes, because each year’s program 
will call for now ships as well as replacement o f guns and ammunitior. 
But tho construction o f a numerous and costly chain o f forts along our 
entire border, for instanco, can profitably bo defrayed out o f loans, becauso 
tho fortifications onco completed, will probably not havo to bo entirely 
replaced for a generation or two, or at all events, not within tho period 
during which tho loan has to run. Tho only exception to this principle 
that capital expenditure on fortifications ought to bo defrayed by loans, 
and all other expenses by taxes, is that if tho policy o f a great and sudden 
lncroaso o f  tho navy is decided upon, say tho construction o f fivo or ten 
warships a year, each costing from $15,000,000 to 320,000,000. it may bo 
dosirablo to finance tho construction o f theso warships by comparatively 
short timo bonds, say ton or fifteen year bonds o f a serial character, so that 
tho bonds will all be repaid by the timo tho warships are obsolete. This 
is tho plan, as I understand it, which was suggested by your worthy and 
able President, Colonel Robert M . Thompson, In an address lately de
livered, recommending a $500,000,000 bond issue. In general, however, 
it would bo better frankly to put the recurrent annual expenditures upon 
tho tax list.

Assuming (hen tha tho national revenues must bo increased to $200,
000,000 or $300,000,000, tho question is what can bo done? Secretary 
M cA doo, in his last report, in giving tho estimates for the fiscal year 1917, 
stated that if wo wero to spend about $94,000,000 for preparedness, wo 
should need about $113,000,000 more revenue. But, in this calculation, 
ho assumed that the duty on sugar, amounting to $45,000,000, would bo* 
continued, and be also assumed that tho emergency revenuo law o f  1914, 
with an estimated revenue o f $82,000,000, would likewise be continued. 
The continuance o f tho sugar duty has been provided for.

 ̂ Tho fiscal situation, according to the estimates o f  the Secretary o f tho 
Treasury, is, therefore, as follows, in round figures: The total estimated 
revenues for tho year 1917 aro $725,000,000, composed o f the three follow
ing itomsiTgeneral fund, balance, $77,000,000; estimated annual receipts, 
$603,000,000; sugar duty, $45,000,000. Tho total estimated disbursr- 
mentslaro $764,000.000;JnameIy $858,000,000 less the $94,000,01 0 included

by the Secretary for preparedness. In other words, the ordinary expenses 
for 1917 aro calculated at $764,000,000 and tho ordinary revenue at $725,
000,000, leaving a deficit in ordinary revenue o f $39,000,000. The prob" 
lem, therefore, is how to raise this $39,000,000, plus the $200,000,000 o 
$300,000,000 required for preparedness.

It is plain that if we are to devise a system which will have sufficient 
elasticity to yield even $100,000,000 or $200,000,000 over and above the 
$200,000,000 or $300,000,000, it will be impossible to depend entirely 
either on indirect taxation or on direct taxation alone. The current, for 
instance, is fast setting toward an increase of the income tax and it is said 
that wo may expect $100,000,000 additional revenue from the income tax, 
in place o f  the continuance o f the emergency revenue law. There is, in 
our opinion, no objection to this additional $100,000,000 from the income 
tax which can no doubt be secured by adopting the following three measures:

1. The lowering o f the exemption limit, say to $2,000.
2. The increasing o f tho normal tax to 2% .
3 .  A  drawing together o f tho rates o f supertax so that higher rates will 

be paid on somewhat smaller incomes.
I think that the majority o f  people who have given any thought to this 

subject insist that the present income tax law exempting incomes under 
$4,000 is an unwise, discriminatory enactment, and that the minimum 
should bo reduced to $2,000 or $1,500. Tho lower the rate, necessarily 
the larger number o f citizens would contribute. This would unquestion
ably tend to diffusing wider and moro active interest in the affairs o f  the 
nation and will lead to better citizenship. England has just reduced the 
minimum exemption o f incomes from £160 to £130 (i. o ., $800).

Unfortunately, it is not probable that tho first method will be employed, 
the lowering o f the limit o f exemption, and while thero is no particular 
danger in the third point, namely the application o f tho higher progressive 
or graduated rate to somewhat smaller incomes, it is to be hoped that the 
normal rate o f the tax will not bo greatly increased, for we must not forget 
that the fiscal situation in many o f our leading industrial States is now 
becoming acute, and that tho tide is fast setting toward the adoption o f 
an income tax for Stato purposes. I f tho Federal Government increases 
the income tax to an inordinate rate, it will render far more difficult the 
solution o f our State and local problems.

But, even at best, the $100,000,000 or so additional from the income 
tax is entirely inadequate to our needs. How then should tho remainder 
be x’aised?

Here it seems to mo that wo must have recourse both to indirect and 
direct taxation. In indirect taxation, three steps seem to us imperative. 
Tho first is a continuation o f  tho emergency revenuo law with its higher 
duties on 'liquors, its special taxes, and its stamp taxes in Schedule A 
(documentary stamps), and in Schedule B, perfumery, cosmetics, & c. 
This will mean another $84,000,000 or $85,000,000, which will, in all 
probability, by no means bo sufficient. In that case, we should urge an 
additional revenuo from tho tariff. Without entering at all upon the 
question o f protection and free trade, it may bo pointed out that simply 
as a tariff for revenue, tho yield could bo largely increased. The revenue 
from custom tariff in 1915 was under $210,000,000, an absurdly inade
quate figure from the standpoint o f  pure revenuo. W e seem to be reversing 
tho system in vogue before tho Civil W ar. Before the Civil War, and 
when the same party was in power as at present, naturally the whole o f  our 
national revenues came from tho customs tariff. Now a comparatively 
insignificant part o f  the whole is derived from that source. W e ought 
to get very much more from the tariff. If wo have a tax on sugar, why 
should we not havo a tax on coffee and on tea? England— tho great free 
trade country o f the world— gets more revenue from tea than from any 
other imported article except tobacco, and about twice as much as from 
sugar. Assuming that the rclativo consumption, and the rates o f  tho tax 
on tea wero the same in tho two countries, we could easily get a revenue 
o f $90,000,000 from tea alone. I f  free trade England does it, why could 
not we do it? And if  it be objected that such a tax would fall with heavier 
weight upon the poorer classes, why could we not largely increase the 
revenue duties on luxuries and on the better grades o f  imported com 
modities? In tho third place, the system of internal revenue taxes, in
cluding both excises and stamp taxes, could be profitably enlarged. The 
European countries all get relatively larger revenues from such sources 
than we do, and tho great democratic budgots o f Lloyd George, for instance, 
in England, by no means neglected as we do, this source o f  revenue. W ith 
comparatively little trouble and annoyance we could greatly increase our 
revenue from indirect taxation.

If, however, it were desired not to push indirect taxation to the utmost, 
thero still remains one great source o f  revenue, namely the inheritance tax. 
This has not been tapped at all by tho Federal Government, except during 
the Spanish-American W ar, and thero has been considerable reluctance 
to utilize this method because it is already employed by some o f the States. 
The inheritance taxes in the States, with one or two exceptions, however, 
aro very insignificant. It is only in New York that a fair revenue is 
derived therefrom. The complications o f  inter-State taxation are such 
that tho inheritance tax is gradually being recognized as not thoroughly 
successful in tho States. Owing to these difficulties o f inter-State taxation, 
the evasions from the inheritance tax are exceedingly (treat. On the other 
hand, we have many examples o f double, triple, or quadruple taxation 
o f the same inheritance by different States. Tho total yield o f  all the 
inheritance taxes in the United States at present is only about $26,000,000.
In England, not to speak o f the Continental countries at all, the inheri
tance tax yields about $160,000,000 and yet tho total wealth o f England is 
small compared with that o f tho United States. England's wealth is 
calculated at from $70,000,000,000 to $80,000,000,000, and the wealth o f 
tho United States at about $200,000,000,000 and almost all o f  this will 
havo passed in tho course o f a generation into now hands and would, there
fore, be subject to an inheritance tax. If we were to levy an inheritance 
tax at only one-half the rates levied by England, we probably should have 
a revenue o f some $200,000,000, and if tho Federal Government were to 
keep the larger share o f this and return a moderate part to the States, 
not only would the States be getting a great deal more revenuo from tho 
inheritance tax than they are now getting, but the Federal Government 
would have another $100,000,000 or $150,000,000 additional income.

It must not be forgotten that the United States is the wealthiest country 
on the face o f  the globe. If England finds it comparatively easy to in
crease, as she is doing at present, her annual governmental income from 
$1,000,000,000 to about $2,250,000,000, it ought not to be an impossible 
task for a country which is two or three times as wealthy as England to 
Increase Its revenue by a few hundred millions. But in order to do this, 
wo must follow the example o f  England and rely neither on indirect tax
ation alone nor on direct taxation alone. Let us have an increase o f  the 
income tax; let us have, if necessary, an inheritance tax; but let us not 
neglect tho great additional revenues that can be easily obtained from the 
tariff, from excises, and from various classes o f  stamp taxes. The exact 
proport ion in which we must rely upon tho one or tho other o f these sources 
will depend very largely, as was said at tho beginning, upon whether wo 
need $100,000,000 or $500,000,000, but a sole reliance upon either direct 
or indirect sources will surely be a hazardous undertaking.
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BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public transactions in bank stocks this week were 

limited to a sale made at the Stock Exchange of fifty  shares 
of National B ank of Commerce stock. N o  trust company  
stocks were sold at auction.
S h a r e s . B A N K — N e w  Y o r k .  L o w .  H i g h .  C lo s e .  L a s t  p r e v i o u s  s a l e .
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Benjamin Strong J r., Governor of the Federal Reserve 
Bank of N ew  Y ork , who went abroad on Feb. 2 , returned 
yesterday on the S t. Paul. W ith  regard to his trip M r . 
Strong said:

I was not giving any attention to business during m y stay abroad. I 
have not had a holiday in tw o years, and, as the Federal Roserve Board 
had taken a lease on now quarters in the Equitable Building, and those 
were being fitted up, I considered it a good opportunity to get away. I 
spent the entire time while abroad in England and in Southern France. 
I was in Paris for a short time, but spent a good deal o f  time mostly in the 
Riviera. In England I amused m yself by golf. I do not care to discuss 
the war in any o f  its phases.

Edward R . Stettinius, of J. P . M organ & C o ., who left 
for Europe on the St. Paul on Feb. 19, was among the pas
sengers who arrived on that steamer with its return to N ew  
York yesterday. M r . Stettinius stated that he had gone 
abroad m ainly for a rest, and declared that the rumor that 
he was bringing over large orders for munitions was not 
founded on fact. M ost of M r . Stettinius’s time was spent 
in England and France. H e is quoted as stating that 
“ The munitions plants in England and France are running 
at high pressure and are producing tremendous quantities 
of munitions. This makes the French and English W ar  
Departm ents relatively independent of the United States 
in the m atter of m unitions.”

The Board of Governors of the N ew  York Stock Exchange 
at a meeting on the 12th voted to close the Exchange on 
G ood Friday, April 21 . A  petition to close the Exchange 
on both Good Friday and the succeeding Saturday had 
previously been circulated among the members, but the 
Governors voted against the double holiday. The N ew  
York Cotton Exchange and the Coffee Exchange will be 
closed on both days. The Liverpool Cotton Exchange will 
be closed on Friday, Saturday and the M onday following 
Easter.

The spring meeting of the Executive Council, American  
Bankers’ Association, will be held M a y  8 , 9 and 10 at Briar- 
cliff Lodge, Briarcliff M anor, N ew  Y ork . The program  
will be along the same lines as in previous years, with com
mittee meetings on M onday and Council meetings on 
Tuesday and W ednesday. An unusual feature, it is stated, 
will be a meeting of special representatives from each section 
for the purpose of discussing and formulating a harmonious 
program for the Kansas C ity  convention. Through co
operation on the part of the Sections in planning their several 
programs, it is believed that the topics discussed at the sec
tion meetings m ay be made to bear on one central idea and 
thus produce a unification of thought and purpose. The  
permanent Council committees which are to be represented 
at Briarcliff are: Com m ittee on Law, Com m ittee on Federal 
Legislation, Committee on Mem bership, Administrative 
Com m ittee, Finance Com m ittee, Protective Com m ittee and 
the Special Com m ittee on Credit Forms appointed at Seattle. 
In addition there are the Association committees, consisting 
of the Currency Commission, Agricultural Commission and 
Insurance Com m ittee.

Since A ug. 15 1915 the membership of the American 
Bankers’ Association has increased from 15,010 to 15,380; 
for the m onth of M arch alone there was an increase of 343.

The directors of the Importers’ & Traders’ National Bank  
at a meeting this week elected Edward Townsend, hereto
fore President, to the newly created office of Chairman of 
the Board. H . H . Powell, previously Vice-President and 
Cashier,was elected to succeed M r . Townsend as President, 
and E . P . Townsend, a son of Edward Townsend, and who 
has heretofore been Assistant Cashier, was elected Cashier 
to succeed M r . Powell. . M r. Townsend Sr. has completed 
fifty years of service with the institution.

John II . Allen was elected a Vice-President of the N a 
tional C ity -B a n k  of this city on April 11. M r . Allen is 
Manager of the Buenos Aires branch of the National C ity  
Bank.

A t  a meeting of the directors of the Bank of N ew  Y ork ,
N . B . A . ,  of this city , on April 11, resolutions attesting the 
worth of the late W illiam  A . Read, a member of the board, 
were adopted. M r . Read had been a director since 1900. 
Funeral services for M r . Read were held on M on day morn
ing. The offices of the firm in this city , Philadelphia, 
Boston, Chicago and London were closed on that day until 
noon.

Richard B . W hittem ore, a retired banker and broker, and 
a former Governor of the N ew  York Stock Exchange for 
nine years, died on April 8  in his seventy-eighth year. M r . 
W hittem ore was head of the Stock Exchange firm of W h itte
more & C o. which was dissolved about ten years ago when 
he sold his seat on the Exchange. H e subsequently became 
associated with Jewett Brothers, bankers and brokers, of 
which firm he was a member at the time of his death, although 
having retired from act ve business about three years ago.

Adolph IIo lz , Manager of the Foreign Departm ent of the 
banking and stock brokerage house of J. S . Bache & C o. of 
this city, died suddenly on April 8 ; he was in his sixty- 
seventh year.

J. B . Birmingham has been appointed M anager of the 
transit department of the Atlantic National Bank of this 
city; he was formerly connected with the Citizens’ Central 
N ational Bank.

The officers and trustees of the Brooklyn Trust C o. of 
Brooklyn in an announcement sent out this week call atten
tion to the fiftieth anniversary on April 14 of the incorpora
tion of their institution. The institution was incorporated 
April 14 1866 and is enjoying noteworthy prosperity. Total 
deposits on April 1 1876 aggregated $1 ,625 ,594 ; ten years 
later, in 1886, they were $7 ,445 ,048 ; in 1896 they reached 
$9 ,923 ,943 ; in 1906, $1 5 ,89 4 ,4 57 , and on April 1 1916 were 
$37 ,272 ,209 . The great increase in total deposits on April 1 
1916, as compared with a decade ago, is duo in part, but only 
in part, to the consolidation in January 1913 of the Long 
Island Loan & Trust C o . with the Brooklyn Trust C o .; 
the Long Island Loan & Trust C o. had deposits of $7 ,510 ,
296. Edwin P . M aynard is President of the Brooklyn  
Trust C o.

The officers and directors of the Seacoast National Bank  
of Asbury Park, N . J ., have applied to the N ew  Jersey 
Banking Commission for a trust company chartor for their 
institution ; the new company will be known as the Seacoast 
Trust C o. Liquidation of the bank’s assets has already been 
started and the Seacoast Trust C o. will be ready for business 
within a few m onths. The Seacoast National Bank has 
$100,000 capital and deposits of about $1 ,200 ,000 .

Chester Chapin Rumrill, a well-known Massachusetts 
banker and financier, died in Springfield on April 7 ; he was 
forty years of age. M r . Rumrill was provisional Vice-Presi
dent of the Chapin National Bank of Springfiold.aiul acting 
President in the absence on account of ill-hoaltli of his 
cousin, James R . M iller; he was also Vice-President of the 
W are National Bank of W are, M a ss ., and a director of the 
Boston & Albany, Chester & Becket, N ew  London Northern  
and the W are River R R . companies.

II. A . Allen, Cashier of the H olyoke National Bank of 
H olyoke, M a ss ., was recently elected to the newly created 
office of Second Vice-President of the City Bank & Trust C o. 
of H artford, Conn.; he began his new duties on April 10. 
M r. Allen started his banking career over twonty years ago 
in the Haydenville Savings Bank of Haydenvillo, M a ss., 
and was associated thereafter successively with the Hom e  
N ational Bank of Holyoke, M a ss ., the Hampshire County  
N ational Bank of Northam pton, M a ss ., and the Hartford 
National Bank of H artford, Conn.

A t a meeting of the directors of the First National Bank  
of Pittston, P a ., on April 6 , G . E . Langford, formorly 
Assistant Cashier, was elected to the Cashiership, to succeed 
Charles S . Crane, who had served the institution for almost 
forty-four years, and wliose resignation was referred to in 
our issue of April 1 .

The Citizens’ National Bank of W aynesboro, P a ., opened 
I for business on April 1 in its new bank building— the first
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marble structure in W aynesboro; the interior walls aro 
beautiful designs of ornamental plaster work and tho wood
work is of Honduras m ahogany. A  booklet descriptive 
of the new building, and containing the history of tho bank, 
its different departments and their functions, & c ., has been 
prepared by tho institution. Tho Citizens’ N ational Batik 
started business in 1901 with $50 ,000 capital; tho capital 
was increased to $75,000 in 1900 and to $100,000 in 1910. 
Figures indicative of tho bank’s growth, presented in tho 
pamphlet, show that assets have increased from $83,978  
in 1901 to $751,111 in 1915 and surplus and profits from  
$041 in 1901 to $83 ,708 in 1915. D . W . Hess is President 
of tho institution, Ezra Frick, Vice-President, and W . H . 
Gelbach, Cashier.

Tho directors of the Union Trust Co. of Baltimore at a 
meeting on April 5  declared an extra dividend of 2 % ,  pay
able out of tho earnings for tho year ending M arch 31 1910, 
in addition to tho regular semi-annual dividend of 3 %  on tho 
$500,000 capital; $75,000 was transferred from undivided 
profits to surplus, bringing that item up to $200 ,000 . N ot  
earnings for the year ending M arch 31 were $110 ,037 , or 
at tho rato of 2 2 3 ^ %  on the $500,000 capital The com pany’s 
statement as of April 1 shows undivided profits of $120 ,578 , 
as against $57,033 tho year boforo, and deposits of $4 ,000 ,084 , 
as against $1 ,230 ,700 . B . W . Corkran Jr., of tho packing 
firm of Corkran & H ill, lias been elected a director of tho 
trust company. W . O. Pearson, heretofore Assistant Treas
urer and Assitant Secretary, has boon elected fidl Treasurer 
and Assistant Secretary, and J. S. D ow , heretofore Secre
tary and Treasurer, has been elected Secretary and Assistant 
Treasurer.

The figures prior to July 31 1910 wero issued quarterly 
only. These, extending back to 1901, wero given in the 
“ Chronicle”  of M arch 13 1915, page 876.

A N T H R A C IT E  C O A L  P R O D U C T IO N .— The shipments 
of anthracite for M arch 1916, as roported to tho Anthracite 
Bureau of Information at W ilkes-Barre, aggregated 6 ,127 ,351  
tons, against 5 ,075 ,293  tons in M arch 1915. For the first 
three months of 1916 the movement totaled 17 ,703 ,007 tons, 
as compared with 14 ,258 ,807 tons for tho corresponding per
iod last year, an increase of 3 ,449 ,200  tons. This increase 
is due to the restricted demand in 1915, owing to mild weather 
conditions, the production in that year haying been much 
below normal. The tonnage over the L . &  N .  E . R R . as 
reported below does not include coal delivered by that com 
pany to the Central R R . of N . J. at H auto, amounting in 
M arch 1916 to 62 ,864 tons, against 67,691 tons in M arch
1915. Including H auto deliveries, tho total amount of 
anthracite originating on the L . & N . E . R R . in M arch 1916 
v a s  338,123 tons. Below we give the shipments by the 
various carriers for March 1916 and 1915 and for the quarter 
ending March 31 this year and last:

_ , ---------- M a rch -
Road— 1916.

Philadelphia A Reading........... tons. 1,237,378
Lehigh Valley................................... .. 1,001,614
Central RIt. of New Jersey......... ......  582,465
Delaware Lackawanna* Western.. 1,063,605
Delaware & Hudson_______________  490,453
Pennsylvania..........................    581,845
ErI° .....................    741,714
Ontario *  Western.....................  152,958
Lehigh & New England......... ............  275,259

Total............................................... 6,127,351

— Jan. 1 to March 31-
1915. 1916. 1915.
961,415 3,418,425 2,415,915
894,031 3,017,342 2,735,370
578,322 1,804,019 1,660,546
644,932 2,763,367 1,850,716
617,605 1,726,737 1,785,877
544,023 1 727,0S5 1,367,597
593,250 2,108,408 1,706,140
151,820 513,874 472,879
89,895 628,750 263,767

5,075,293 17.708,007 14,258,807

vet a l a ml i t l  iscoUtm coits JQcvas

The increase of $100 ,000 in tho capital stock of tho N orth  
Western Trust & Savings B ank, Chicago, authorized by  
the stockholders at its annual meeting, was paid in on April 
7th at $175 per share. This increases thocapital from $300 ,
000 to $400,000 and the surplus from $125 ,000 to $200,000 . 
1 ho total assets ot tho bank are now approximately $6 -  

0 0 0 ,0 0 0 .  ‘ ’

The name of tho Orange County Savings & Trust C o. of 
Santa A na, C al., lias been changed to the Orango County  
Trust & Savings Bank.

The control of the N orth Sido State Bank of 'Seattle , 
W ash ., has boon acquired by Jacob Schaefer, a newspaper 
man of that city. M r . Schaefer has been elected President 
of tho bank; A . J. Goddard, founder of the institution and 
formerly Prosidont, assumes the duties of Vice-President, and 
C . L . Schaefer becomes Cashier.

E N G L IS H  F I N A N C I A L  M A R K E T S — PER C A B L E .  
Tho daily closing quotations for securities, & c ., at London  

as reported by cable, have boon as follows the past week:
London, Apr.S. Apr. 10. Apr. 11. Apr. 12. Apr. 13 A pt 14

Week ending Apr. 14. Sat. iron. rues. Wed. Thurs Pri '
Silver, per oz-------- --------- d. 29 7-16 29 11-16 20 13-16 29K 30 ' SOX
Consols, 3K per cents.......... 57 K 57K 57K 5 7 U 5 7*4  5 7 ^
British 4H Per cents---------- 96 K 96% 96J* 96H 9614 9614
French rentes (In Paris)..fr. 62.80 62.60 62.40 62.20 62 00 61 8 0
French War Loan, 5% ____  8 6  8 6 >4 85 K 85 '4 . .1 .

Tho price of silver in N ew  York on the same days has been:
Silver In N. Y. per o z ...c ts . 61K 02>f 62)4 62)4 63 63)4

TRADE AND TRAFFIC MOVEMENTS.
ri U N F IL L E D  O R D E R S  OF S T E E L  C O R P O R A T IO N .—  
The United States Steel Corporation on M onday issued its 
regular • m onthly statement showing tho unfilled orders 
on the books of tho subsidiary corporations at tho closo of 
M arch. The record-breaking movement was continued (lur
ing tho past m onth, the aggregate of unfilled orders on M arch  
31 being 9 ,331 ,001 tons, an increase of 762,035 tons over 
tho mark established on Feb. 29. In the following wo give 
tho comparisons with tho previous months:

Tons. Tons.
Mar. 31 1916.. .9,331,001 4 nr. 30 1614 . 4.277.068 Mav 31
Feb. 29 1916.. .8,668,960 Mar. 31 1914 ..4.653.825 Apr 30Jan. 31 1916.. .7.922,767 Feb. •28 1914. -.5,026,440 Mar, 31
Deo. 31 1915.. .7,806,220 Jan. 31 1914. -.4,613,630 Feb. 29
Nov. 30 1915.. .7,189,489 Dec. 31 1913 .-4,282,108 Jan. 31
Oct. 31 1915.. .6,105,452 Nov. 30 1913. ..4.096,347 Dec. 31
Sept. 30 1915.. .5.317,018 Oct. 31 19 1.1. ..4.513.767 Nov. 30
Aug. 31 1915.. .4,908,455 Sept. 30 1913. ..5.003,785 Oct. 31July 31 1915.. .4.928,540 Aug. 31 1913. ..5,223,468 Sept. 30
June 30 1916.. 4,678.196 July 31 1913. ..5,399,366 Aug. 31May 31 1915.. .4,264.698 June 30 1913. . 5,807,317 July 31
Apr. 30 1915.. 4,102,244 May 31 1913. . 6,324,322 June 30
Mar. 31 1916.. .4.265,749 Apr. 30 1913. ..6,978,762 May 31Feb. 28 1915.. .4,346.871 Mar. 31 1913. ..7,468,950 April 30Jan. 31 1915.. 4.248.671 Feb. 28 1913. ..7,656,714 Mar. 31Dec. 31 1914.. 3,836.6 43 Jan. 31 1913. ...',827.368 Feb. 28Nor. 30 1914.. 3,324,592 Dec. 31 1912. ..7,932,164 Jan. 31Oct. 31 1014.. 3.461,097 Nov. 30 1912. ..7.852,883 Dec. 31Sept 30 1914.. 3.787,667 Oct.. 31 1912. ..7,694,331 Nov. 30Aug. 31 1914.. 4.213.331 Sept. 30 1912. ..6,651,507 Oct. 31July 31 1914.. 4.168,589 Aug. 31 1912. ..6,163,375 Sent. 30June 30 1914.. .4,032,857 July 31 1912. ..5.957.079 Aug. 31May 31 1914.. .3,098,160 June 30 1912. ..5,S07,346 July 31

T on s.
1 91 2 .. 5 .750,983
1912.. .».064.885 
1912. .5,304 .841
1 91 2 .. 5.454.201
1 9 1 2 . .  .5.379.721
1 9 1 1 . .  .5 .084 .765  
1 9 1 1 --.4 .1 4 1 ,9 5 8  
1911. .3 .094 .327
1 9 1 1 . .  .3 .611 .315  
1911. ...3 .095 ,985
1 9 1 1 . .  .3.5.84.088
1 9 1 1 ..  .3.361.0.87 
19 1 1 ...3 ,1 1 3 ,1 5 4  
1911 ..3 ,2 1 8 .7 0 0
1 9 1 1 ..  .3 .447 .301
1 9 1 1 . .  . 3,400,543
1 9 1 1 . .  .3 .110 .919
1 9 1 0 ..  .2 .074 .750
1 9 1 0 . .  . 2 .760,413
1 9 1 0 ..  .2 .871 .949
1 9 1 0 ..  .3 .158 .100
1 9 1 0 .. .3 .537 ,128
1 9 1 0 ..  .8.970 .931

DIVIDENDS.
The following shows all tho dividends announced for the 

future by largo or important corporations:
Dividends announced this week are printed in  italics.

Name of Company.

Railroads (Steam)
Atclt. Top. & Santa Fe, com. (quar.)__
Chicago Great Western, preferred_____
Delaware Lackawanna & Western (qu.)
Georgia RR. A Banking (quar.)_______
Great Northern (quar.)............... .........
Kansas City Southern, pref. (quar.) 
Minn. St. Paul A S. S. M ., com. A pref
New York Central RR. (quar.).......... .
Norfolk A Western, preferred (quar.)
Northern Pacific (quar.)..........................
Reading Company, common (quar.).LWarren.......... ....................................

Street & Electric Railways. 
Boston Suburban Elec. Cos., pref. (qu ) 
Brooklyn City Rlt. (quar ) . .
C a p e  B reton  K lee . C o ., L td ., co m . (,Vo. 13).

Preferred, ( N o . 20)..................
Cln. Newp. A Cov. L A Tr., com. (qu.)

Preferred (quar.)____ _________
Cities Service, common (monthly)

Common ........................................... .....
C olu m bu s R y „  P o w . <fc L t., c o m .(q u .) (Vo.9)

P re f. It (q u a r.) (N o . 9)..................
C om m on w ea lth  P o w . R y . A L . ,  com m on

P r e f e r r e d ___________________________
Duquosne Light, pref. (quar.) (No. 5)1 
E a st S t. L o u ts  A Sub. C o ., p f .  (q u .) (N o . 9) 
H a va n a  E lcc . R y ., L . A P . ,  com . A p r e f . . .
J ackson ville T ra c ., p r e f . (q u .) (N o . 21)___
Kentucky Securities Corp., pref. (quar.). 
Manchester Trac., Light A Power (quar.) 
Mllw. Elec. Ry. A Lt., pf. (qu.) (No. 66) 
Monongahcla Valley Traction, common.
Ottumwa Ry. A Light, pref. (quar.)___
Pacific Gas A Elec., com. (quar.) (No. 6). 
Philadelphia Co., com. (quar.) (No. 138) 
Philadelphia Company, 6% pref. (No. 7) 
Pldla. A Western Ry.. pref. (qu.) (No. 1)
Public Service Invest., pref. (quar.)___
Puget Sound Tr.,L.AP.,pf.(qu.)(No.l5). 
Rcpubllo Ry. A Light, pref. (qu.) (No.19) 
United Rys. A Elec., Balt., com. (quar.)
Virginia Ry. A Power, common................
West Penn Railways, preferred (quar.).. 
West Penn Traction, preferred (quar.).. 

Prof, (on account of accumulated dlvs.) 
Banks.

P a c if ic  (q u a r .)_________________________
Produce Exchange, New York (No. 62).. 

Trust Companies.
Astor (quar.).................. ....... .........
R roadw ay (q u a r .)________________
Mutual of Westchester Co. (quar.). 

Miscellaneous.
Aetna Explosives, Inc., pref. (quar.)___
Alliance Realty (quar.)____ ___________
AHls-Chalmers Mfg., pref. (quar.)______
Amcr. Agric. Chem., com. (qu.) (No. 18)

Preferred (quar.) (No. 43)....................
American Beet Sugar, common (quar.)..
American Cigar, common (quar.)..........
Amcr. Gas A Elec., pref. (quar.) (No. 37). 
Amcr. Laundry Machinery, pref. (quar.) 
American Light A Traction, com. (quar.) 

Common (payable in common stock). .
Preferred (quar.)....................................

American Locomotive, prof, (quar.)........
American Malt Corporation, pref. (quar.)
A m c r . R ollin g  M il l ,  co m . (q u a r .)________

P referred  (q u a r .) .................... .................
American Shipbuilding, pref. (quar.)___
American Tclep A Tcleg. (quar.)______
American Type Founders, com. (quar.)..

Preferred (quar.)........ ..... .....................
American Woolen, com. (quar.) (No. 1 )..

Preferred (quar.)..................................
Anaconda Copper Mining (quar.)............

P er
C en t.

When
Payable

IK
1
2K3
IK1
314
I X
1
IK2
344

$1
2
144
3
144
144

443*
1X  
IK 1
144
IK
K

3
75c
144
2
144
1
IK
IK

8744 c. 
3
IK

SI.50 
75c. 
144 
50c. 
1)4 
IK 
IK 
44A

June
May
Apr.
Apr.
May
April
April
May
May
May
May
Apr.

B ooks C losed . 
D a y s  In c lu s iv e .

4
144
IK
IK
IK
IK
I
IK
1K»
IK
IK
IK

Apr.
Apr.
May
May
Apr.
Apr.
Aug.
July
May
May
May
May
May
May
May
May
Apr.
Apr.
May
Apr.
Apr.
Apr.
May
May
Apr.
May
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.

Holders of rcc. 
Apr. 6  to 
Holders of rec. 
Apr. 2 to 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.

Apr. 28a 
May 1 
Apr. 3a 
Apr. 14 
Apr. 7 a  
Mar. 31a 
Mar. 24a 
Apr. 6a 
Apr. 29a 
Apr. 10a 
Apr. 24a 
Apr. 6a

May 1 
Apr. 15
May 1 
May 1 
Apr. 15
Apr. 25 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 29 
May 1 
May 1 
Apr. 15

Holders of rec. 
Apr. 6  to
Holders of rec. 
Holders of rec. 
Apr. 1 to
Apr. 1 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Iloldeis of ree. 
Holders of reo 
Holders of rec. 
April 23 to 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 23 to
Apr. 2 to
Apr. 2 to

Apr. 3a 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 16 
Apr. 16 
July 15a 
June 15a 
Apr. 15 
Apr. 15 
Apr. 17a 
Apr. 17a 

. Apr. 1 
. April 15 

May 18 
Apr. 15a 
Apr. la 
Apr. la 
Apr. 20a 
Apr. 12a 
Mar. 31 
Mar. 31a 
Apr. 15a 
Apr. la 
Mar. 31a 
Apr. 15a 
Mar. 28a 
Mar. 31 
Mar. 29a 
Apr. 3a 
May 1 
Apr. 16 
Apr. 16

April 21 to May 1 
Holders of rec. Apr. 10
Holders of rec. Apr. 26a 
April 22 to April 30 
Holders of rec. Apr. 14
Apr. 16 to Apr. 25 
Holders of rec. Apr. 10 
Apr. 1 to Apr. 16 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. Apr. 15a 
Holders of rec. Apr. 15a 
Holders of rec. Apr. 18 
Holders of rec.

2K May 1 Apr. 16 to Apr. 30
2 K / May 1 Apr. 16 to Apr. 30
IK May 1 Apr. 16 to Apr. 30
IK Apr. 21 Apr. 6 to Apr. 2150c. May 2 Apr. 16 to May 2
2 Apr. 15 Apr. 1 to Apr. 9
IK Apr. 15 Apr. 1 to Apr. 9
IK Apr. 15 Holders of rec Mar 31a
2 Apr. 15 Holders of rec. Mar. 31a
1 Apr. 15 Holders of reo. Apr. 10a
IK Apr. 15 Holders of rcc. Apr. 10a
IK April 15 Mar. 16 to Mar. 29
IK April 15 Mar. 16 to Mar. 29SI.50 May 29 Apr. 23 to May 17
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Name of Company.
M iscellaneous (C on tin u ed ).

Associated Gas & Elec., pref. (quar.)------
Associated Oil (quar.)__________ ________
Atlas Powder, pref. (quar.)_______________
Barrett Company, preferred (quar.).........
Bellows Falls Power, preferred____________
Bell Telephone of Canada (quar.)_______
Bell Telephone of Pennsylvania (qu ar.)..
Brill (J. G.), pref. (quar.)________ _______
British Columbia Fishing & Packing____
Brown Shoe, Inc., pref. (quar.)________
Burns Bros., common (quar.)........................

Preferred (quar.)______________________
Canada Steamship Lines. Ltd., pref.........
Canadian Explosives, Ltd., com. (quar.)..

Preferred (quar.)__________ ____________
Celluloid Company (extra)...........................
Central Coal & Coke, preferred (quar.)._
Central Leather, common______________
Chicago Pneumatic Tool (quar.)................
Cleveland & Sandusky Brew., pref. (qu.) 
Cluett, Peabody & C o., Inc., com. (quar.)
Colorado Power, common (No. 1)______
Commonwealth Edison (quar.)________
Commonwealth Gas & El. Cos., pf. (qu.)
Consolidated Ice, PUtsb., pref. (quar.)____
Consolidation Coal (quar.)_______ ________
Corn Products Refining, pref. (quar.)__
Crocker-Wheeler Co., common (qu ar.)..

Preferred (quar.)_____________________
Delaware Lack. & West. Coal (quar.)___
Detroit Edison (quar.)__________________
Distilling Co. of America, pref. (qu ar.)..
Dominion Textile, Ltd., pref. (quar.)__
duPont(E .I.)deN em .Co. deb.stk. (quar.) 
duPont(E .I.)de Nemours Pow .,com . (qu)

Preferred (quar.)________ ____________
Eastern Steel, 1st preferred........... ............
Eastman Kodak, common (extra)______
Edison Elec. 111., Boston (qu.) (No. 108) 
Edison Elec. III. of Brockton (qu. )(No. 58) 
Electrical Securities Corp , pref. (quar.). 
Electrical Utilities, pref. (qu.) (No. 24).
Electric Bond & Share, com. (quar.)..........

Preferred (quar.) (No. 44)_____ ________
Eureka Pipe Line (quar.)............................
Fajardo Sugar.................. ............ .............. ..
Ft. Worth Power & LI., pf. (qu.) (No. 19).
General Electric (quar.)..............................
General Motors, common (quar.)..............

Preferred (quar.)_____________________
Globc-Wernicke, pref. (q u a r .). . ......... ......
Goodrich (B. F.) C o., common (qu ar.).. 
Granby C ons.M in.,Sm.& Pow .,Ltd. (qu.)
Grant M otor Car Corp., preferred______
Ilarbison-Walker Refrac., pref. (qu ar.).. 
Homestake Mining (monthly) (N o. 499).
Illlnols Brick (quar.)____________________
Illinois Northern Utilities, pref. (qu ar.)..
Indiana Pipe Line (qu ar.)..........................
Ingcrsoll-Rand, common (extra)________

Common (payable In common sto ck )..
Inspiration Consol. Copper ( q u a r _____
International Banking Corporation_______
Int. Buttonhole Sowing Mach. (qu ar.).. 
Int. Harvester of N .J.,com . (qu.) (No.25) 
International Nickel, preferred (qu ar.)..
Intcrnatlonal Paper, pref. (quar.)_______
Island Creek Coal, common (quar.).........
Kaysor (Julius) & Co. 1st & 2d pf. (qu.) 
Kellogg Switchboard & Supply (au ar.)..
Kelly-Springfield Tire, com. (quar.)____
Kerr Lake Mining (quar.) (No. 43)----------
Keystone Telephone, preferred....................
Lanston M onotype Machine (quar.)------
La Rose Consolidated Minos (quar.)____
Lehign Valley Coal Sales (quar.)-----------
Lowell Elec. Lt. Corp. (qit.) (No. 80)----------
MacAndrews & Forbes, com. (quar.)------

Preferred (quar.)_____________________
Manufacturers L. & H t., Pitts, (quar.) . .  
Massachusetts Gas Cos., com. (quar.) —  
Massachusetts Ltg. Cos., old com . (quar.)

New common (quar.)......... ........ ............
New preferred (quar.)______ __________

Mexican Telegraph (quar.)..................—
Miami Copper Co. (quar.) (N o. 15)------
Midwest Refining (quar.) (No. 6 ) ............
Montreal Telegraph (quar.)........................
Mountain States Telep. & Teleg. (quar.).
Municipal Service, common (quar.)...........

Preferred (quar.)_______ _______________
Muskogee Refining (m onthly)..................

E xtra ............. ...............................................
National Biscuit, com. (quar.) (N o. 71)
National Carbon, common (quar.)----------
National Steel Car, Ltd., pref.................... - .
National Zinc A Lead (monthly)__________
New England Power, pref. (quar.)...........
New York 1'ranslt (quar.)______________
Niagara Falls Power (quar.)-------------------
Nlpe Bay Co., common_________________
Nlpissing Mines (quar.)...............................
Northern States Power, pref. (quar.)------
Nova Scotia Steel & Coal, Ltd., pf. (qu.)
Ohio Fuel Oil (quar.)........... ...... .................
Ohio Fuel Supply (quar.)--------- --------------
Oklahoma Natural Gas (quar.)..................
Osceola Consolidated Mining (quar.)------
Otis Elevator, common (quar.)---------------

Preferred (quar.)........................ ...............
Pacific Coast Co., lsf pref. (quar.)-------------

2d preferred (quar.)____________________
Pacific Telep. & Teleg., pref. (quar.)------
Packard Motor Car, common (quar.)...........
Penmans, Limited, common (quar.)--------

Preferred (quar.)........... _ ....................—
Pennsylvania Lighting, pref. (q u a r .). ..
Pennsylvania SaltM fg. (quar.)........... —
Peoples Gas Light & Coke (quar.)__________
Peoples Natural Gas & P lpeage................
Pittsburgh Coal, preferred (quar.)............
Pitts. Term. W'house & Transf. (mthiy.)
Prairie Oil <fc Gas (quar.).............................

Extra_________________________________
Prairie Pipe Line (quar.)...........................

Extra............................................ .................
Public Service of Nor. HI., com.&pf.(qu.)
Quaker Oats, common (quar.)-----------------

Preferred (quar.)......... ...................—
Reece Button Hole Mach, (qu.) (No. 120) 
Reece Folding M ach, (quar.) (No. 2 8 ) ..  
Sapulpa Refining, com. (mthiy.) (No. 5)

Preferred (quarterly) (No. 4 )________
Savoy Oil (monthly).................. .................-

E xtra.................................................... ........
Sears, Roebuck A Co., com. (quar.)-----------
Securities Corp. General, pref. (qu ar.).. 
Shattuck-Arlzona Cop. C o .(qu .)(N o .15).

Extra (No. 3 ) . . ......... ................................
Sierra Pacific Elec. C o., pf. (qu.) (No. 27) 
Southern Calif. Edison, pf. (qu.) (N o. 27)

PerCent. WhenPayable. Books Closed. Days Inclusive.
1) 4 Apr. 15 H olders o f rec. M a r. 31
1 A pr. 15 Holders of rec. Mar.|24a
1 44 M a y 1 A pr. 21 to  M a y  1
I X A pr. 15 A pr. 11 to  A pr. 14
2 ) 4 M a y  15 Holders o f rec. M a y  1
2 A pr. 15 Holders o f rec. M a r. 31a
1) 4 Apr. 15 A pr. 6 to  A pr. 16
1 M a y 1 April 23 to  April 30
2 M ay 21 A pr. 21 to  M a y  20
I X M ay 1 Holders o f rec. A p r. 22a
I X M a y  15 Holders of rec. A p r. 21
I X M a y 1 H olders of rec. A p r. 17
I X M a y 1 Holders of rec. A pr. 1
1 A pr. 30 A pr. 1 to  A p r. 4
I X A pr. 15 A pr. 1 to  A p r. 4

10 Apr. 15 Holders of rec. A pr. 10a
I X Apr. 15 A pr. 1 to  A pr. 15
1 M ay 1 Holders o f rec. A pr. 10a
1 A pr. 25 A pr. 16 to  A p r. 26
1 A pr. 15 Holders o f rec. M a r. 31a
I X M a y 1 H olders o f rec. A p r. 19a
1 April 15 April 1 to  April 15
2 M ay 1 H olders o f rec. A pr. 15
1X Apr. 15 H olders o f rec. A p r. la
144 Apr. 20 A pr. 11 to  A p r. 20
1' A Apr. 29 H olders o f rec. A p r. 22a
I X Apr. 15 H olders o f rec. A p r. 3a
I X A pr. 15 A pr. 6 to  ...............
I X A pr. 15 A pr. 6 to  ________
2 X A pr. 15 H olders of rec. A p r. la
2 Apr. 15 H olders o f rec. M a r. 31a

)4 A pr. 29 H olders o f rec. A p r. 8a
I X A pr. 15 H olders of rec. M a r. 31
144 April 25 H olders of rec. April 10
I X M ay 1
I X M ay i Apr. 22 to  M a y  1
7 h M a y  15 H olders o f rec. M a y  1
5 M ay i Holders of rec. A p r. 10a
3 M a y i H olders of rec. M a r. 31
2 M a y i H olders o f rec. April 18a
I X M ay i Holders o f rec. A pr. 26a
I X A pr. 15 H olders of rec. A pr. 11
2 A pr. 15 H olders of rec. A pr. 14
I X M a y 1 H olders o f rec. A p r. 19
6 M ay 1 Holders o f rec. A pr. 15
2 X M ay 1 H olders o f rec. A pr. 15
I X M a y 1 Holders o f roc. A p r. 20
2 A pr. 15 Holders of rec. M a r. 15a
5 M ay 1 H olders o f rec. A pr. 18a
3 X M a y 1 H olders o f rec. A p r. 18a
I X A pr. 15 Holders of rec. M a r. 31
1 M ay 15 Holders o f rec M a y  4a
I X M ay 1 H olders of rec. A p r. 14a
(D M ay 1 H olders o f rec. A pr. 15
I X A pr. 20 H olders o f rec. A pr. 10

65c. A pr. 25 H olders of rec. A pr. 20a
I X A pr. 15 H olders o f rec. A pr. 4
I X M ay 1 H olders o f rec. A pr. 20
$2 M ay 15 Holders o f rec. A pr. 24

d30 A pr. 29 Holders o f rec. A pr. 14ad20f Apr. 29 H olders of rec. A pr. 14a
$1 25 M ay 1 Apr. 8 to  A pr. 24
3 M ay 1 April 21 to  April 30
1 Apr. 15 Holders o f rec. A p r. 1
1X Apr. 15 Holders of rec. M a r. 25a
I X M ay 1 H olders o f rec. A p r. 15a

X A pr. 15 Apr. 6 to  A pr. 20
50c. M ay 1 Holders o f rec. A p r. 22

I X M ay 1 Holders o f rec. A p r. 21a
2 Apr. 29 H olders o f rec. A p r. 27
4 M ay 1 H olders o f rec. A pr. 15a
25c. June 15 Holders o f rec. June la

$1.50 M a y 1 H olders of rec. A p r. 20
I X M ay 31 Holders of rec. M a y  22
1 Apr. 20 A pr. 1 to  A pr. 18

$1.25 A pr. 15 Holders of rec. A pr. 6
2 M a y 1 H olders of rec. A pr. 15a
2 X A pr. 15 Holders of rec. M a r. 31a
I X A pr. 15 Holders o f rec. M a r. 31a
2 A pr. 15 Holders of rec. M a r. 31

$1.25 M ay 1 H olders o f rec. A p r. 15
$1.75 A pr. 15 H olders o f rec. M a r. 25
25c. A pr. 15 Holders o f rec. M a r. 25

$1.50 A pr. 15 H olders o f rec. M a r. 25
2 X A pr. 15 Holders o f rec. M a r. 31a

$1.50 M a y  15 Holders o f rec. M a y  la
75c. M ay 1 Holders o f rec. A p r. 15
2 A pr. 15 H olders o f rec. M a r. 31a
I X A pr. 15 Holders of rec. M a r. 31
1 A pr. 15 Holders o f rec. A pr. 8
I X M ay 1 H olders o f rec. A p r. 22
1 Apr. 25 H olders o f rec. A pr. 14
2 Apr. 25 Holders o f rec. A pr. 14IX Apr. 15 Holders o f rec. M a r. 28a
2 April 15 Holders o f rec. April 5a
I X A pr. 15 A pr. 6 to  A p r. 14
4 A pr. 29 A pr. 23 to  A pr. 30
I X Apr. 15 H olders o f rec. A p r. 1
4 Apr. 15 Holders o f rec. M a r. 25
2 A pr. 15 H olders o f rec. A pr. 8a
2 A pr. 15 H olders o f rec. M a r. 24

25c. A pr. 30 A pr. 1 to  A pr. 17
I X A pr. 15 H olders of rec. M a r. 31
2 Apr. 15 M ar. 22 to  M a r. 31

50c. Apr. 24 H olders of rec. A p r. 14
2 Apr. 15 A pr. 1 to  A pr. 14
I X A pr. 20 H olders o f rec. A pr. 10
$4 A pr. 29 H olders of rec. M a r. 31a
I X A pr. 15 Holders of rec. M a r. 31
I X Apr. 15 Holders o f rec. M a r. 31
I X M ay 1 H olders o f rec. A p r. 21
1 M a y 1 H olders o f rec. A p r. 21
I X Apr. 15 A pr. 1 to  A p r. 15
I X M ay 1 H olders o f rec. A pr. 15a
1 M ay 15 H olders of rec. M a y  5a
I X M ay 1 Holders o f rec. A pr. 20a
I X A pr. 15 Holders o f rec. A pr. 1
2 Apr. 15 Holders of rec. M a r. 31a
I X M a y  25 H olders o f rec. M a y  2
50c. A pr. 25 H olders o f rec. A p r. 20a
I X A pr. 25 Holders o f rec. A p r. 15a

25c. A pr. 15 H olders o f rec. A p r. 8
3 A pr. 29 Holders o f rec. M a r. 31
2 Apr. 29 Holders or rec. M a r. 31
5 Apr. 29 Holders of rec. M a r. 31
5 Apr. 29 Holders of rec. M a r. 31
I X M a y 1 H olders o f rec. Apr 12a
244 April 15 H olders of rec. April la
144 M a y  31 Holders of reo. M a y  la
3 A pr. 15 H olders o f rec. A pr. 1
1 Apr. 15 H olders of rec. A pr. 1

744c. M ay 1 A pr. 21 to  M a y  1
1244 c. M a y 1 A pr. 21 to  M a y  1

5c. A pr. 25 Holders o f rec. A pr. 15
5c. A pr. 25 H olders o f rec. A p r. 15
I X M ay 15 H olders o f rec. April 29
144 A pr. 15 H olders o f rec. A p r. 1
50c. A pr. 2C H olders o f rec. M a r. 31a
75c. A pr. 2C H olders of rec. M a r. 31a
1 M a y 1 Holders o f rec. A pr. 15a
144 A pr. 15 H olders o f reo. M ar. 31a

Name of Company.
M iscellaneous (C on clu ded ).

Standard Milling, preferred____________
Standard Motor Construction..................
Standard OH (California) stock dividend. 
Steel Co. of Can..Ltd., pref.(qu.) (No.19) 

Preferred (on acct. of deferred dlvs.).. 
Submarine Boat Corporation (quar.)..
Tennessee Copper (quar.)........ ...............
Tonopah Mining of Nevada__________
Union Natural Gas Corporation (quar.). 
Union Switch *  Signal, com. & pref. (qu.) 
United Cigar Stores of Am., com. (quar.)
United Electric Securities, pref....................
United Fruit (quar.) (No. 67)-----------------
United Gas Improvement (quar.)_____
U. S. Indus. Alcohol, pf. (qu.) (No. 38)-.
U. S. Rubber, 1st pref. (quar.)..............

Second preferred (quar.) — ................
U. S. Smelt., Refg. & Min., com. (quar.)

Preferred (quar.)...................... .............
Vacuum Oil------------------------------------------

Extra.................... ............. - ......... .........
Virglnia-Caro. Chem., pf. (qu.) (No. 82) 
Warner(Chas.)Co. of Del., lsf<£2d pf.(qu.)
Way land Oil A Gas, preferred......................
Western Power Co., preferred__________
Western Power Corp., pref. (qu.) (No. 1) 
Western States Gas & Elec., pref. (qu.)_. 
Western Union Teleg. (quar.) (No. 188).
VVcstinghouso Air Brake'(quar.)------------
Westinghouse Elec. & Mfg., com. (quar.)

Preferred (quar.)_____________________
Willys-Ocerland, common (quar.)-------------
Woolworlh (F.W.)Co., com.(quar.)(No.\B)

PerCent. WhenPayable.
244 A pr. 153 m M a y 15
BOe A pr. 15
I X M a y 13)4 M a y 1

$1.50 A pr. 1575c. A pr. 15
15c. A pr. 20

244 A pr. 15
$1.50 Apr. 15

I X M a y 15
$3.50 M a y 1

2 Apr. 15
$1 Apr. 15
I X A pr. 15
2 Apr. 29
144 A pr. 29
$1 Apr. 15

8744c. A pr. 15
3 M a y 15
2 M ay 15
2 Apr. 15
I X April 27
3 M a y 15

1 3-10 A pr. 15
1 A pr. 15
I X A pr. 15
I X A pr. 15

$2 A pr. 21
75c. A pr. 29

8744c. A pr. 15
144 M a y 1
2 June 1

Books Closed. Days Inclusive.
A pr. 6 to  A p r. 16 
A pr. 21 to  M a y  1 
Holders o f reo. M a r. 4 
H olders o f rec. A p r. 15 
H olders o f rec. A p r 15 
Holders o f rec. M a r. 31 
A p r. 4 to  A p r. 27 
A pr. I to  A p r. 7 
H olders o f rec. M a r. 15 
Holders o f rec. M a r. 31 
H olders o f rec. A p r. 28a 
H olders o f  rec. A p r. 14a 
Holders o f rec. M a r. 24a 
Holders o f rec. M a r. 31a 
H olders o f rec . A p r. 7a 
H olders o f rec. A p r. 15a 
H olders o f rec . A p r. 15a 
H olders o f rec. A p r.d l2 a  
H olders o f rec. A p r.d l2 a  
H olders o f rec. M a y  1 
H olders o f rec. M a y  1 
H olders o f rec. M a r. 31a 
H olders o f rec. M a r 31 
H olders o f rec. M a y  1 
H olders o f rec. M a r. 31 
H olders o f rec. M a r. 31 
H olders o f rec. M a r. 31 
M a r. 21 to  A p r. 12 
H olders o f rec. M a r. 31a 
H olders o f rec. M a r. 31a 
H olders o f  rec. M a r. 31a 
H olders o f rec. A p r. 22 
A p r. 27 to  M a y  17

a T ransfer b ooks n ot closed for this dividend, b Less British Incom e tax. d C o r
rection. e Payable In stock . /  Payable in com m on  stock , g P ayable in scrip . h On accoun t o f accum ulated dividends, i D eclared 6 %  payable In quarterly  In
stallm ents as follow s: 144%  A pr. 29 to  holders o f record A p r. 15; 144%  July 31 to  
holders o f record Ju ly 15; 144%  O ct. 31 to  holders o f record O ct. 14; 144%  Jan . 31 
1917 to  holders o f record Jan. 13 1917. *  P ayable in convertib le  5 %  debentures.I A t rate o f 7 %  per annum  for period from  M a r. 9 to  A p r. 15 1916. m D eclared 
6% . payable 3% as above  and 3 %  N o v . 15 to  holders o f record O ct. 20.

N IC A R A G U A  C U S T O M S  R E C E IP T S .— W e  append a 
statement showing the Nicaraguan customs receipts for 
seven months of 1915-16, compared with 1914-15:

J u ly .......................................
A u g u s t ............... ................
Septem ber ........................

T ota l third q u arter..

O ctob er ...............................
N ovem ber______________
D ecem b er...........................

T o ta l fourth quarter.

January...............................

Increase ( + )
1915-16.

_ $70,044 50 
53,619 67 

.  72,701 77

1914-15.
$95,973 52 

84,532 52 
82,531 38

Decrease (— ) .  
— $25,929 02 

— 30,912 85 
— 9,829 61

.  $196,365 94 $263,037 42 — $66,671 48

.  $63,800 24 
62,762 25 

.  77,116 50

$77,998 19 
55,406 78 
62,865 59

— $14,197 95 
+  7,355 47 

+  14,250 91

.  $203,078 99 $196,270 56 +  $7,408 43

.  $72,515 87 $45,064 68 +  $27,451 19

A u c tio n  S a les.— Am ong other securities, the following,
not usually dealt in at the Stock Exchange, wero rocontly sold 
at auction in New York , Boston and Philadelphia:

B y  M essrs. Adrian H . M uller & Sons, N ow York:Bonds. Per cent.Shares. Stocks. Per cent.
1 Am erican T rading C o ., p ref—  90
1 W ood law n C em etery__________ 135

25 Law yers’ M ortgage  C o ------------170
9 First N a t. Bank o f Jer. C ity — 326 

120 A m . C oa l C o . ,$25 each $2644 per sh. 
5 Internat. P .A .Y .E . T ram car 

C o ., L td ., ord inary, $5 each $1 per sh 
300 Second A v e . R R ...................... §153 lot

. ,300 10th & 23d S t. F erry C o . 1st
5s, 1919; D e c . ’ 15 coup , o n ---------55

$1,000 T ay lor-W h a rton  Iron  & S.
C o . 1st s. f. 6s, 1942.......... ..............10144

$10,000 K an . C ity  V iad uct & T erm .
lt y .  444s c t f . d ep . 1934___________28

$6,000 A cker, M errall & C o n d ltd e b .6s, 1923.....................................- ...........  70

B y  M essrs. R . L . D ay  & C o ., Boston:Shares. Stocks. $ per sh.
10 T h os . C . Perkins C o ., In c ., p fd . 60 

110 L . D lm ond C o . 1st pref., ser. C  5
11 H enry F . M iller & Sons P iano

S h ares. S tocks. 5 v e r  sh .
10 Nat. Shawmut Bank..............-198
7 Second Nat. Bank............321-321 44
6 Waterbury (Conn.) Nat. Bank,

$50 each.....................................75
15 Dartmouth Mfg., pref..............102
72.9 Oneida Knitting, pref., ctf.

dep_____________________  144
42 Laurel Lake Mills___________ 97
5 Cornell Mills............................ 16044

20 Corr Mfg. Co............................20
1 Continental Mills.......................70
1 Central Vermont Ry...............  4
5 Wm. Carter Co., pref..............101

10 II. D. Foss Co., prof................100
133 Metal Shingle & Siding, Ltd., 

preferred.................... - .......... 25
B y  M essrs. Francis Ilenshaw & C o ., Boston:

S hares. S tocks. $ p er  sh . S h a res . S tocks.
7 )4  Salmon Falls Mfg., com______ 5144
25 New Castle Knitting Mills___ 50
10 Collateral Loan Co........12044«120J4

C o ., pref............... - ............- ............51
5 Lowell E lec. L ight C o rp .............213%

15 H ood  R ubber, p ref...................... 1178 L ibrary Bureau, pref. ser. B __ 9 9 X  
20 M ontpelier & Barre L t. & P ow .,

com m on _________________________  8
1 D w ight M fg ................................... 1100

248 C am bridge G as L ight rights.2  >8-25-it Bonds. Per cent.
$1,000 Congress H otel C o . o f C h ic.,

5s, 1927____________  95
$51,200 U . S . W orsted s. f. 6 %  Inc.

ctfs .....................................49-50 fla t .

_ $ per sh.
3 Bauscli M achine T o o l, c o m . . .  17 
1 B oston  Atheneum , $300 p a r . . .361 

87 Cam bridge G as L t. r ig h ts .2 7-16-244

B y M essrs. Barnes & Lofland, Philadelphia:Shares. Stocks. $ per sh.
20 P eoples N a t. F lro Ins., $25 

e a c h _____________________________ 17
S hares. S locks. S p er  sh .
84 Atlantic Dredging Co---------- $50 lot

5 Fire Assoc, of Phil., S50 each..340 
200 Standard Roll. Bearing, 2d

pref., S50 each ------------------- 1.05
900 Standard Roller Bearing com.

(old stock), $50 each-------------- 1.05
15 Oriental Bath Co......................55
30 Contlnental-Equit. Tr. Co.,

$50 each____________________  89
9 Southwark Nat. Bank------------ 14644
8 Commercial Trust Co----- 400-403

34 J. B. Stetson Co., common----- 375
19 Central Nat. Bank, Phlla-------41644
3 Central Nat. Bank, Wllm’ton_11844
9 Fourth Street Nat. Bank28944-2S944

35 Franklin Nat. Bank--------------- 476
3 Girard Nat. Bank.....................36144
5 Empire Title & Tr., S25 paid.. 15

11 Guarantee Trust A  S. D .......... 162 44
10 Mutual Trust Co., $50 each—  30
20 Real Est. T . I. A Trust........ 30744
43 Robt. Morris Trust Co.......... 65

5 Phil. Warehousing &  C. S------- 9544
100 Camden Flro Ins. Assn., $5

each________________________  19 44
2 Insur. Co. of State of Pa---------100

1 2d & 3d Streets Pass. R y ____ 24044
5 A m er. PIpo & C onstruction___31
2 5th A  6th Streets Pass. R y ____ 346
5 D o L ong H ook  A  E ye C o _____ 6544

115 U nited Gas A  E l. C o rp ., 1st p f .  72 
15 United G as A  E l. C o rp ., c o m . .  18 
25 I I . K . M ulford  C o ., $50 e a c h . .  95

Bonds. Per cent.
$3,503 Springfield W ater C o . 5s,

1926 ____________________ 8 7 1 4 -8 8 )4
500 B ridgeton  A  M ill. T ra c . 1st

5s, 1930.........  8944
1,090 Ben w ood A  M cM eclien

C onsol. W ater 1st 5s, 1941 $25 lot 
500 H alifax W ater C o . 1st A  ref.

5s, 1942....................................$15 lo t
500 Jersoy Shoro W ater 5s. '3 9 .$ 3 0  lot

5.000 Y ork  C ou n ty  C onsol. W ater
1st 5s, 1940, c t f . d e p ------ $200 lot

3.000 Lindsay W ater C o . 1st A  ref.
5s, 1929.........  $1001ot

3,500 D olaw aro C om p any  co ll. 5s
1930 .............................................. 90

C an ad ian  B an k  C le arin g s.— 1Tho clearings for the weok 
ending April 9 at Canadian cities, in comparison with tho 
same week in 1915, shows an increase in tho aggregato of 
60 .3  % .
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C learin g s at—

C a n a d a —
M ontreal_____
T o ro n to ..........
W in n ip e g ____

Ottawa__________
Quebec ..............
Halifax..................
Hamilton_______
St. John_________
London..................
Calgary__________
Victoria..................
Edmonton_______
R egina.................
Brandon_________
Lethbrldgo_______
Saskatoon________
Brantford________
Mooso Jaw_______
Fort William........
Now Westminster.
Medicine Hat____
Peterborough........
Sherbrooke..........

W eek  en d in g  A p r i l  8 .

I n c .  or
1916. 1915. D e c . 1914. 1913.

$ 5 % $ S
65,923,475 36,405,589 +  80.8 50,558,053 53,228,99846,953,734 33,815,717 + 3 8 .9 36,135,260 43,278,826
33,397,411 16,896,774 +  97.7 24,110,918 27,746,6445,532,109 3,894,653 +  42.1 8,669,309 10,355,246

5,091,450 3,938,317 +  29.3 5,255,346 3,920,676
3,731,691 2,540,008 + 4 6 .9 3,358,139 3,063,262
2,185,016 1,650,718 + 3 2 .4 2 ,160,537 1,854,421
4,066,120 2,788,116 +  45.8 2,450,598 3,223,663
1,746,188 1,251,068 +  39.6 1,521,693 1,569,3892,211,221 1,824,237 + 2 1 .2 1,855,518 1,849,976
4,173,339 2,570,326 +  62.4 4 ,478,965 4,363,968
1,299,841 1,113,394 +  16.7 2,534,308 3,362,994
2,422,654 1,816,016 + 3 3 .5 3,610,751 4,082,992
1,779,543 1,257,494 +  41.5 2,182,493 2,193,872

513,603 520,575 — 1.3 542,284 528,689
528,812 300,152 +  76.2 451,455 481,586

1,186,916 720,006 +  64.8 1,478,325 2,019,461
636,452 456,668 +  39.4 685,250 707,122
830,495 708,375 +  17.2 1,023,865 1,165,513
442,296 458,940 — 3.6 738,790 870,799291,041 241,500 +  20.5 450,466 627,815
376,748 207,889 +  81.3 416,459
413,701 440,110 — 6.0
519,604 N o t include d in tot al

185,733,856 115,876,642 +  60.3 154,674,782 170,495,812

N a tio n a l B a n k s.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Departm ent:

C H AR TE RS ISSUED.
C o n v e r s io n s  o f  S ta te  B a n k s .

Tho Grayson County National Bank o f Independence, Va. (Con
version o f the Bank o f Grayson, Independence, Va.). C ap ita l.. $25 000 

Tho First National Bank o f Brookneal, Va. (Conversion o f tho ’ 
Bank o f Brookneal, Incorporated, Brookneal, Va.) Capital. 25 000 

The Calcasieu National Bank o f Southwest Louisiana at Lake ’ 
Charles, La., with eight branches, all in tho Stato o f Louisiana. 
(Conversion o f tho Calcasieu Trust & Savings Bank o f Lako 
Charles, La.) Capital__________________________________________ 5 qq qqq

Total capital......... ............ .............................................................. --$550,000
BAN KS L IQ U ID A TIN G  TO CON SO LIDATE W IT H  O TH E R  

N ATIO N A L B AN KS. 4
Tho National C ity Bank o f M obile, Ala. Capital, $750,000 Absnrlwl 

by tho First National Bank o f Mobile, which is acting as liquidating agent 
Tho Marino National Bank o f San Diego, Cal. Capital s foo^ n n  

Absorbed by tho American National Bank o f San Dlogo, Cal. Liquidating 
agent, Eugene Danoy. y

Tho First National Bank o f Augusta, M o. Capital $100 000 
sohdatod with tho Granite National Bank o f Augusta which changed °lta 
title to “ First National Granite Bank o f A ugu sta /’  ̂ LiauidaGng fgon }«
O. S. Hichborn and L. A . Burleigh, Augusta M o Q g agonts, 

Tho Bristol County National Bank o f Taunton, Mass Canltal expo 
000. Absorbed by the Taunton National Bank, Taunton H k  ' f  in.d 
dating agent, S. L. Cushman, Taunton, Mass ’ M ass- L 1,lu‘ -

OTH ER LIQU IDATION S.
The Melrose National Bank, Melrose, Mass. Canltal «rrvn n n n

Succeeded by tho Molroso Trust C o., M olroso1 M a ss '*  LimiV5,10 
dating committee, the board o f directors o f  tho’National Bank 

Tho Casco National Bank o f Portland, M o. Canltal ’ arm non
Consolidated with tho Casco Mercantile Trust Co.' o f  Portland', 400,000 

M e. Liquidating committeo, F. N . Dow A Whitnov and E . W . Clark, Portland, M e. ’ Whitney ana

The Hyde Park National Bank, Hyde Park, Boston, M ass. Capi-
Succeeded by the H yde'Park Tr'us't' C o.','H yde Park,' Boston, 

Mass. Liquidating agents, F. L . Childs, Boston, and A . E . Smith, Hyde Park, Mass.

100,000

Total ................................................................................. .......... .......... $600,000
IN SOLVENT N A T IO N A L  B AN K S.

„ FIrst National Bank o f Cltronelle, Ala. Placed in the hands o f a 
receiver March 25 1916. Capital. $25,000.

CH AN GE OF T IT L E .
Bank0o ?  August"a " ° naI Bank ° f  Augusta* M e "  t0 "F irst National Granite

Im ports an d  Exports fo r  th e  W e e k .— The following are 
the reported imports of merchandise at N ew  Y ork  for the 
week ending Apr. 8  and since the first week of January:

F O R E IG N  IM P O R T S  A T  N E W  Y O R K .

F o r  w eek en d in g  A p r . 8 . 1916. 1915. 1914. 1913.
F or the w eek_____ _________
Previously  reported_______

T o ta l 14 w eeks____________

528,233,780
311,237,640

S17.140.001
239,463,942

$20,664,304
267,267,624

$16,019,846
269,212,876

$339,471,420 $256,603,943 $287,931,928 $285,232,722
E X P O R T S  F R O M  N E W  Y O R K .

W ee k  en d in g  A p r .  8 . 1916. 1915. 1914. ! 1913.
F or the w eek_____
Previously  rep orted .

T o ta l 14 w eeks_____

$47,973,328
647,836.250

526,400,015
351,461,897

S18.594.934 $18,358,564 
269.755,078 255.232,804

5695,809,578 5377,861,912 $288,350,012 $273,591,368

E X P O R T S  A N D  IM P O R T S  O F  S P E C IE  A T  N E W  Y O R K .

Week ending April 8. Exports. Imports.

G old .
Week.

Since 
Jan. 1. Week.

Since 
Jan. 1.

Great Britain......... $8,463,312France................
Germany______
West Indies....... ............ ................ ......
M exico__________ 5319,000

150,000
37,309

7,217,791 1,060,000 8,726,306
788,155

2,687.957
411,121

South America_____ 6,428,876
2,064,592All other countries___

Total 1916......... ................. $506,300
301,000

17,000

5709,536

at
Total 11915..........................
Total 1914....... ....................... 154,352 3,294,236Silver.

Great Britain____________________ $11,237,882France.................. ....................... $8,003
2,376Germany..... ....................................

West Indies_______ ____________ 9,400
5,000

577,693 36,128
2,875,880
1,550,248

370,985

M exico____________________
South America......... ................. 3581805

4,880All other countries......... .............. 81,413
Total 1916...............................
Total 1915......... ................ $723,936

1,007,059
915,344

$12,184,269
11,401,424
11,557,147

$308,12? S4.843.620
1,508,466
3,201,338Total 1914...................... 126,0)11

v" O f the a bove  exports for the w eek In 1916, $206,300 were Am erican gold  co in .

T h e F ederal R eserve B a n k s .— Following is tho woekly statement issued by the Federal Reserve Board on A p r i l  8-
Phn StfltAmfint indmotna .......n... i....................... r.. . . .

for 2%  bonds previously acquired by tho Federal Reserve banks. These notes b o a r interest •attho ra toS f ^  ssue(l in exchange
after date o f  issue. Tho combined gold rosorvos o f  the banks decreased during tho week 7 0 millions while and a.ro Payablo one year
dined about 6.2 millions. Considerable not withdrawals o f gold aro rw orted ?>v the Boston Atlanta’ ru!!,°aJ r ® , ,ab'grcgato cash reserves de- 

Iho  decrease in Boston’s gold roservo by about 1.5 millions is practically offset bv  an increase*in i t> ,
As against a reduction o f 1.5 millions in its gold holdings, Atlanta reports t h o S m n  nf w a e T - r n..otJleJ  Foderai Reserve banks,
posit with tlio Agont o f 1 million dollars to enable it to withdraw maturing nane^ Tho inerelso w ^ h7  L n S j ° f . Unlted States bonds and tho de-
—  ------- --------- 1 than accounts for tho loss o f 1.1 millions o f Chicago's gold w hil, Am millions m the amount o f  United States bonds

croaso o f 1.3 millions in Dallas’s gold reserve B g01d r0b0rv0’ whll°  tho Purchase o f r*-“ ‘  ’ - -------- '■ about 1.5 millions o f  United States bonds fullyon hand moro tuuu accounts ior uiu loss ui i . i  minions OI t
offsots tho docrease of 1.3 millions in Dallas’s gold rcsorvo. - -------------.--------------- — — , uu/
paperV heTd’by'the banks Indlcatas*'fortfm firs” th n o°d u ^ ^  an ^ W ^ J^ ov e?  Ph”  fig°  and Dallas banka. The aggregate of discountedon hand show an increase of 1.7 millions, tho Now York and I'hlWrlnlnhu J.ncruaso over the figures shown for tho preceding weok. Acceptances
of this class of paper tho throo banks on tho Eastern seaboard aro credited the largest gains under this head. Of the total holdings
within 30 days and 34.1% after 30 but within 60 days The w n o lfw m ?^ ^  A U‘ ov .r 8 0 t.he total amount o f paper on hand, 31.7% matures 
an increase of 2.2 millions in tho holdings of municipal warrants t >0 purchase oy 7 banks of nearly 5 millions o f Unitod States bonds, alsopalitles. municipal warrants, Cleveland reporting tho purchaso of about 2 millions of notes issued by Ohio municl-

Unltod States Treasury^notes 1 .3 % .^ Tlio^atl^ ’of totalCoamhig^ftiwAtI)rf SOntiH®? ^ ^ ’ ua<iC6ptan*esb 2®’7 ^ i  warrants. 24% ; discounts, 15.2% , and 163% reported at tho end of tho first week in the present voar” 8 ab!>ots to Pai(1‘ in capital now stands at 268%, as against 246% tho week boforo, and
Government deposits show a decrease for tho week of ahnn’t 1 e ... . .  ,,

Government funds. The aggregate member bank deposits i n c r o a s e t P a h m i V t,he n0t withdrawal of 2.2 millions of 
Tho outstanding circulation of Fedoral Roservo bank notes n o °?ni largely with the Boston, Now York and Cleveland b ulks,

not of Federal Rosorvo notes issuod to tho banks, against which thev°hnM ^8ollr ! ? ' .  1 ederal Rosorvo agents report a total o f 190.5 millions
circulation of 168.3 millions, and aggregate liabilities thereon o f 9.5 mil Hon dollar?1l0nS  ° f  g0< and mh lions of Paper. The banks show a note

sssf̂ss
t m n S i o S n  Foderal'lloservo n o t e f  b e t l ^ h e  

Comptroller and the Rosorvo Agents and botwoon the latter and the Federal Reserve banks.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o p  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  c l o s e  o f  b u s i n e s s  A p r i l  7  1916.

A p r i l  7 1916. M a r . 31 1916 Mar. 24 1916j.J /ar.l71916. Afar.10 1916. Mar. 3 1916. F eb . 25 1916. F eb . 18 1916. F eb . 11 1916.
R E S O U R C E S .

G old coin  and certificates In v au lt .
G old settlem ent fu n d . .........................
G old  redem ption fund with U . S . T re a su re r ..

$245,778,000
80,011,000

1,549,000

$258,052,000
75,640,000

1,548,000
$260,866,000 $253,880,000 

79,680,000; 78,970,000 
l,578 ,000 i 1,623,000

$257,875,000
79,170,000

1,494,000

$261,822,000
74.890.000

1,638,000

$262,491,000
76,435,000

1.512,000

$255,369,000
81,648.000

1.300,000

$255,284,000
83,938,000
1,120,000

Legal tendor notes, silver, <kc________ __________
$327,338,000

11,600,000
$335,240,000

9.938,000
$342,124,000

12,223.000
$334,473,000

11.304.000
$338,539,000

20,036,000
$338,250,000

12,994,000
$340,438,000

17,678,000
$338,317,000

18,274,000
$340,342,000

16,248,000

Bills discounted and bought—
M aturities w ithin 10 da y s............... ................
M aturities from  11 to  30 d a y s_____________
M aturities from  31 to  60 da y s--------------------
M aturities from  61 to  90 d a y s ............... .........
M aturities over 90 days____________________

$338,93»,uuo

5 6 .911.000
13.558.000
21.930.000
20.134.000 

1,851,000

$345,178,000

$7,126,000
11.721.000
21.409.000
19.453.000 

1,966,000

$354,347,000

$7,855,000
10.926.000
21.106.000 
18.635,000

2,028,000

$345,777,000

56.773.000
12.128.000
20.511.000
16.272.000 
2 ,016,000

$358,575,000

$7,332,000 
12,638 000
18.113.000
13.964.000 

2 ,433,000

$351,244,000

$6,786,000
13.365.000
18.115.000
11.911.000 

2 ,321,000

$358,116,000

$7,477,000
11.750.000
16.758.000
13.630.000 
2,266,000

$356,691,000

$5,987,000
13.115.000
18.224.000
13.060.000 

2.428,000

$355,590,000

$5,928,000
12.543.000
18.944.000
12.617.000 

2 ,696,000
T o ta l ..................................................................

♦Acceptances (Included in a b o v e )______________

$64,384,000 $61,675,000 $60,550,000 $57,700,000 $54,478,000 $52,498,000 $51,881,000 $52,814,000 $52,728,000
$42,116,000 $40,408,000 $39,244,000 $36,092,000 $32,949,000 $30,783,000 $29,054,000 $29,136,000 $28,074,000Investments: U . 8 . bonds

O ne-year U. S. T reasury  n o t e s . .
$45,226,000

1,932,000
35,256,000

$40,275,000 t$ 4 0 ,184,000 $39,213,000 $34,141,000 $33,063,000 $29,632,000 $26,422,000 $25,304,000
33,016,000 32,669,656 33,034,000 32,765,000 30,539,000 25,403,000 24.984,000 25,677,000

$146,798,000 $134,965,000 tl3 3 .4 0 3 .0 0 0 $129,947,000 $121,374,000 $116,100,000 $106,916,000 $104,200,000 $103,609,000
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A p r i l  7 1910. M a r . 31 lOiej.t/ar. 24 1916 Afar.171916. \fa r .  10 1910. M a r . 3 1916. F eb. 25 1916. F eb . 18 1916. F eb . 11 1916,

R E S O U R C E S  (C on clu d ed).
B rought fo rw a rd  (total reserve <fc earn'g assets) $485,736,000 $4SO,143,000 $487,718,000 $475,724,000 $479,949,000 $467,344,000 $465,032,000 $460,791,000 $459,199,000

521,761,000 $25,118,000 $24,849,000 $24,608,000 $24,838,000 $25,567,000 $23,793,000
13.274.000
11.401.000

$28,676,000
12,255,000
7,929,000

$28,344,000
12.964.000
12.889.000Duo from Federal Reserve banks— N et-----------

All other resources....................................................
11,161,000
7,587,000

13,128,000
4,9/5,000

12,028.000 
t4 ,771,000

16,248,000
5,028.000

12,047.000
5,213,000

20,576,000
5,969,000

$526,245,000 $523,364,000 $529,998,000 $521,608,000 $522,647,000 $519,450,000 $513,500,000 $509,551,000 $513,396,000

L I A B I L I T I E S .
S54.843.000 554,8.88,000 $54,910,000 $54,937,000 $54,944,000 $54,919,000 $54,897,000

32,501,000
416,566,000

9,386,000

$54,886,000
28,946,000

416,490,000
9,089,000

$54,890,000
37,016,000 38,469,000 35.08S.000 32,380,000 30,639.000 36,043,000

1421,907,000
t9.577.000Reserve deposits— N et-------------------------------------

Federal Reserve notes—N et----------------------------
423,497,000

9.500.000
1.251.000 

138,000

419,987,000
8,903,000

964.000
153.000

428.816,000
9.977.000
1.053.000 

154,000

423,259,000
10,203,000

681,000
148,000

426.322,000
10,178.000

419.000
145.000

418,718,000
9,635.000

Federal Reserve bank notes In circulation—  
All other liabilities------------------------------------------- 141,000 150,000 140,000 141,000

$526,245,030 $523,364,000 $529,998,000 $521,608,000 $522,647,000 $519,456,000 $513,500,000 $509,551,000 $513,396,000

Gold reserve ag'st not dep. A note liabilities (a ) 
Cash reserve ag'st net dep. A note liabilities (a)

71.3%
73.9%

73.8%
76.0%

74.2%
76.8%

74.4%
76.9%

74.5%
78.9%

76.2%
79.1%

76.5%
80.4%

76.5%
80.1%

76.4%
79.8%

Cash reserve against net deposit liabilities after
setting aside 40% gold reserve against ag
gregate net liabilities on F. R . notes In

74.6% 76.7% 77.6% 77.8% 79.8% 80.0% 81.3% 81.5% 80.7%

{■) Less Items In transit between Federal Re-
$11,161,000 S13.128.000 $12,628,000 $16,248,000 $12,647,000 $20,576,000 $13,274,000 $12,255,000 $12,964,000

fe d e r a l  R eserve N otes— 5193,536,000 $190,232,000 5190,903.000 $191,165,000 $191,678,000 $191,303,000 S196.992.000
25,624.000

$206,978,000
30.760,000

$211,661,000
30,459.000

In hands of banks...................... ..................... 22,219,000 27.166,000 27,069,000 26.29S.000 26,864,000 27,501,000

In circulation--------------- ---------------------------- 5168,317,000 $163,066,000 $163,834,000 $164,867,000 $164,814,000 $163,802,000 $171,368,000 $176,218,000 $181,202,000

Gold and lawful money with Agent----------------- $180,578,030
27,161,000

$179,281,000
25,118,000

$178,706,000
24,849,000

$179,272,000
24,608,000

$179,474,000
24,838,000

$179,734,000
25,567,000

$185,775,000
23,793,000

9.386.000

$195,705,000
28.576,000

9,089.000

$199,989,000
28,344,000

9,557,0009,500,000 8,903,000 9,977.000 10,203,000 10,178,000 9,635,000

f e d e r a l  R eserve N o te s  (A g en ts ' A cco u n ts)—
Received from the Comptroller--------------- 5278,980,000

33,276,000
5277,9S0,000 

32,633,000
$277,580,000

32,008,000
$277,5S0,000

30,602,000
$277,220,000

29,899,000
$275,420,000

29,540,000
$275,420,000

20,976,000
$275,420,000

11,851,000
$275,420,000

7,526,000

Amount chargeable to Agent-------------
In hands of Agent............................................

$245,704,000
55,168,000

$245,347,000
55,115,000

$245,572,000
54.669.000

$246,978,000
55,813,000

$247,321,000
55,643,000

$245,880,000
54,577.000

$254,444,000
57,452,000

$263,569,000
66,591.000

$267,894,000
66,233,000

Issued to Federal Reserve banks----- S190,536,000 $190,232,000 $190,903,000 $191,105,000 $191,678,000 $191,303,000 $196,992,000 $206,978,000 $211,661,000

Bern S ecu red—
By gold coin and certificates-------------------- 5120,953,000 $120,883,000 $121,122,000 $120,473,000 $120,122,000 $120,293,000 $121,628,000 5123.258,000 $127,700,000
By lawful m oney--------------------------------------
By commercial paper--------------------------------
Credit balances In gold redemption fu n d .. 
Credit balances with Federal Reserve B ’t

9.958.000
9.905.000 

49,720,000

10.951.000 
9,918,000

48.480.000

12.197.000
10.214.000
47.370.000

11.893.000
10.739.000
48.060.000

12.204.000
10.612.000 
48,740,000

11.569.000 
9,871,000

49.570.000

11.217.000 
9,847,000

54.300.000

11.273.001
17.097.001 
55,350,000

11.672.000
16.919.000
65.370.000

T o t a l ........................................................... $190,536,030 $190,232,000 $190,903,000 $191,165,000 $191,678,000 $191,303,000 $196,992,00(1 $206,978,000 $211,601,000

Commercial paper delivered to F. R . A gen t.. 510,770,000 $11,180,000 $12,373,000 $13,023,000 $13,027,000 $13,039,000 $13,140,000 $14,005,000! $13,819,000

•Including bankers' and trade acceptances bought In the open market. tAmended figures.
W E E K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N D  L I A B I L I T I E S  O F  E A C H  O F  T H E  1 2  F E D E R A L  R E S E R V E  B A N K S  A T  C L O S E  O P  B U S I N E S S  A P R I L  7  1 9 1 6 .

B oston . N e w  Y ork . P h lla d el’ a . C levelan d . R ichm ond A tla n ta . C hicago St. L o u is . M in n ea p . K a n . C ity D allas |S’iiri F ra n T otal.

R E S O U R C E S .
Gold coin A ctfs. In vault
Gold settlement fund___
Gold redemption fu n d ..

Total gold reservo____
Legal-ten .notes ,sllv., Ac

Total reserve________

Bills:
Discounted—Members 
Bought In open m kt. .

Total bills on hand___

Investments: U. 8 . bds. 
One-yr. U.S. Tr. notes 
Municipal warrants..

Total earning assets

Fed. Res've notes—Net 
Due from other Federal 

Reserve Banks—Net. 
AH other resources------

Total resources...........

L I A B I L I T I E S .
Capital paid In ---------
Government deposits... 
Reserve deposits—N e t.. 
Fed. Res've notes—Net 
F.R.bank notes In clro’l’ n 
Due to F.lt.banks— Net 
All other liabilities_____

Total liabilities...........

fe d er a l R eserve N o t e s ~
Issued to b a n k s___
In hands of banks------

F.R notes In circulation

Gold and lawful money
with agent......... ..........

Carried to net assets------
Carried to net liabilities.

$ $
6.363.000156.763.000
5.278.000 8,106,000 

5,000 250,000

$ $ $ $ 1
5.667.00011.666.000 4,/98,000 5,563,00031,780,000
7.380.000 9,972,00011,424,000 2,751,000 9,526,000 

50,000 33,000 274,000 291,000 200,000

$ $
4,997,003 3,509,009 
3,986,000 4,688,000 

82,000 30,000

i
4.060.000
4.769.000 

76,000

$
3,905,000
■0,157,0)0

248,000

$  $
6,641,000,245,778,000 
2.974,0001 80.011,000 

10,000' 1,549,000

11 646 000165,119,00013,097,00021,671,000 10,496,000 8,605,000 41,506,000 9,065,000 8,287,000 
7,000 4;499!oOO 2,488,000 957.000 79,000 275,000 1,080,000 8 24,000 483,000

8,911,000
193,030

13,310,000
702,000

9,625,000
13,000

327,338,000
11,600,000

11,653,000169,618,00015,585,030 22,628,00016,575,000 8.880,00042,586.000 9,889,000 8,770.000 9,104,000,14.012,000 9.638,000 338,938,000

283 000 389,000 317,000 50/,000 6,228,000 3,712,000 2,407,000 600,000 <06,000 
12,164,000 16,072,000 5,604,000 1,346,000 15,000 766,000 2,158,000 1,096,000 854,000

1,935,000
832,000

4,665,000 519,000
1,209,000

22,268,000
42,110,000

12,447,000 16,461 000 5,921,000 1,853,000 6,243,000 4,478,000 4,565,000 1,696,000 1,560,000 2,767,000 4,665,000 1,728,000 64,384,000

3 288 000 2,449,000’ 4,49~0,000 3,849,000 1,676,000 1,990,030 8,338,000 3,339,030 1.864,000 8,090,000
* i *>32 000 SO 000 ...........  ...........  .............................. 350,000 ...........

2,578,000 14,824,000 3,308,000l 4,950,000 60,000 ---------  3,711,000 1,257,000 1,381,000 999,000

2,818,000 3.035.000

2.188.000

45.220.000 
1,932,000

35.256.000

18,313,000 35,266,00013,719,00010,702,000 7,979,000 6,468,00016,614,000 6,292,000 5,155,00011,856,000 7,483.000 6,951,000; 146,70S,000

719,000 10,384,000 172,000 375,000 ......... - 1,083,000 1,557,000 1,025,000 1,128,000 ............ .......... 5,318,000, 21,761,000

3 456 000 3 173,000 279,000 1,080,000 1,352,000 5,786,000 688,000 3,192,000 1,238,000 
lslooo 3',810,656 90,000 310,000 35,000 1,019,000 572,000 714,000 110,000 403,000

622,000
309,000

1,498,000 a 11,101,000 
194,000 7,587,000

34,156,000 219,078,00032,745,00034,294,00025,669,000 18,802,00067,115,000 18,608,000 18,355,00022,601,000 22,426,000 23,599,000 526,245,000

5,140,000 11,123,000 5,215,000 
549,000 8,327,000 1,111,000 

28,467,000 188,425,00026,419,000

m i n i  i f ,203",666 m m

5,948,000
936,000

27,410,000

3.345.000 2,383,030 6,667,000
6.836.000 7,468,000 1,209,000 

11,372,000 8,843,00059,239,000
4.086.000 ......... .. ...........

30,000 108,000 ...........

2.788.000 2,563,000
1.737.000 521,000 

14,083,00015,271,000

3.006.000
1.042.000 

16,229,000
1.073.000
1.251.000

2,734,003
8.696.000
9.650.000
4.341.000

3.931.000
1.585.000 

18,083,000
54.843.000
37.016.000 

423,497,000
9.500.000
1.251.000

" 138’,666

34,156,000 219,078,000 32,745,000 34,294,000 25,669,000 18,802,000 67,115,00018,608,000 18,355,000 22,601,000 22,426,000 23,599,000 526,245,000

10,418.000 74,959,000 7,154,000 
719,000 10,384,000 172,000

10,629,000 11,153,00044,944,003 3,814,000! 7,628.000 13,144,001 
375,000 284,000 1,083,000; 1,557,000 1,025,000 1,128,00C

9.849.00(1
157,000

16,009,000
17,0(M

10,835,000
5,318,001

190,536,000
22.219,000

9,099,000 64,575,000 6,982,000 10,254,000 10,869,000 13,861,000 2,257,000 6,603,000 12.016,00C 9,692,000| 15,992,000 5,517,000 168,317,000

10,418.000 74,959,000 
719,000 10,384,000

7,154,000
172,000

10 020.000: 0,783.00014,014,000 3.814,000 7,028.00013.144.000, 8,010,000,11.081,090

* » * >  '•083-00°, '■U23'°00 ' - 1” 0 ..07y.006l4.34V.06i

10,835,000
5,318,000

...........

180,578,000
21,761,000

9,500,000

a Items In transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks.
S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S '  A C C O U N T S  A P R I L  7  m 6

Federal Reserve Notes—  
Ree d from Comptrol’ r 
Roturned to Comptr’r

Chargeable to Agent

In hands ol K R agen

Issued to F. R bank. 
Held by K R agent—

Gold coin & certfs-----
Credit balances:

In gold redemption ft  
With F R B oa rd ... 

Notre secured by com 
merclal paper_______

Total ...................

B oston . N ew  Y o rk . P h ila d eT a . C leveland . R ichm ond A tlan ta . C h icago. Sf. L ou is M  in n ea p K a n .C ity D a lla i. San F ran Total.

$20,380,0001,692,000
$109,240,000

21,281,000
$15,430,0002,233,000

$13,360,0001,031,000
$17,000,000

2,447,000
$20,400,0001,360,000

$9,380,000
685,000

$9,600,000
210,000

$19,000,000140,030
$13,000,000478,000

i20,780,0001,188,000
$11,300,000

525,000
t278,980,00033,276,000

18,688,000 87,959,000 13.247.00012,329,000 14,553,00019,040,003 8,695,000 9,390,000 18,854,000 12,522,00019,592,00010,835,000245,704,000

8,270,000 13,000 000 6,093,000 1,700,000 3,400,060 4,096,000 4,881,000 1,762,000 5,710,000 2,073,000 3,583,000 ......... 55,168,000

10,413,000 74.959.000 7,154,0 )310,629,300 11,153,00014,944,000 3,814,000 7,628,000 13,144,000 9,849,000 16,009,00010,835,000 190,536,900

3,360,000 9,700,000 2,853,03010,140,000 4,100,000 9,540,000 120,953,0009,865,000 71,398, )00 — — —
553,000 3,561,000 434,0003,360,000

929,000 353,0006,430,000
994,00013,950,000

404,0003,410,000
388,000

4,390,000
654,0002.350,000

619,0003,900,000
751,0001,300,000

205,00010,570,000
9,905,000

49,720,000
____ 4,370,000 ........ ........ ........ ........ 1,230,000 4,358,000 ......... 9,958,000

10,413,000 74,959,000 7,154,000 10 629,00011,153,00014,944,000 3,314,0 0 7,628,00013,144,000 9,849,000 10,009 0j010,835,000 190,536.000

........ ........  5.151,000 I ........ i ......... 1,237,000 4,382,000 10,770,000
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S ta te m e n t o f N ew  Y o rk  C ity  C learin g -H o u se  B an k s an d  T ru st  C o m p a n ies .— The following detailed statement 

shows the condition of the N ew  York C ity Clearing-Houso mombors for the week ending April 8 . The figures for the 
separate banks are the averages of the daily rosults. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, wo have inserted the totals of actual condition for each of the throe groups ami 
also the grand aggregates, for the three preceding weeks.

N E W  Y O R K  W E E K L Y  C L E A R IN G -H O U S E  R E T U R N .

CLEARIN G-HOU SE Nat. Hank Nat. Bank federal Addifal
M EM B ERS Capitol tVu boons. Notes Notes Reserve Reserve Depositsi* rotite Discounts Legal [Reserve [Not hank tci’.ft with V el Net

Week Ending ----------- .--- Invciivt'it, Hold Tenders 6U<er. for State Counted Notes Legal Legal Demand Time
April 8 »<»Hi INat B ha Mar. 7 Instilu- a$ [Not Deposi- Deposi- Deposits. Depotlts lion
(OOl omitted.) (State B'ksMnr. 17 lions) Reserve] Reserve] taries. taries.

Members o f  Federal Average. Average. Average. Average. Average Average Average. Average. Average Average i  viragt i vera-3-
Reserve Bank. i I s f s % S S $ S 5 $ S J

Bank of N . V., N B.A 2.000.0 4,779,1 36,966,0 2,220,0 1,129,0 1,033,0 ______ 4,6 1,0 2,373,0 33,982,0 1,557,0 796,02.000.C 2,324,6 32,452,(1 743,0 1,509,6 1,653,6 28,6 47,0
Mech A Metals Nat,. . 6,000.0 9,335,0 128,264,0 19,100,0 3,600,0 4,086,0 ______ 110,0 27,0 10,218,0 143,902,0 2,431,0 4,957,0
National City Bank 25.000,0 a39,074,5 419,833,0 58,755,3 9,967,9 8,649,3 ______ 73.6 641,6 34,890,0 464,064,0 1,407,0 1,739,0
Chemical Nat. Bank. . 3.000.0 8,011,2 37,808,0 1,260,0 1,114,C 1,174,0 ______ 40,0 2,456,0 32,382,0 450,0Atlantic National Bank 1.000,0 779.C 12,333,0 1,070,0 211, t 558,6 40,0 20,6 1,071,0 13,515,0 125,0 50,0Nat. Butchers' A Drov 300.C 83,7 2,332,1 45, C 34, C 92,6 5,6 137,0
Arncr Exch. Nat. Bank 5,000,0 5,257,7 86,098,6 3,659,0 1,442,0 3,329,0 ______ 150,6 49,0 9,450,0 86,078,0 3,425,0 4,705,0National Bank of Com. 25,000,0 18,211,6 234,061,0 21,575, C 5,059,C 2,310,0 ______ ______ 3,6 17,731,0 239,813,0 345,0 155,0
Chatham A Phenlx Nat 3,500,( 2,210,1 58,154,6 2,991 ,C 1,163,0 2,008,0 271,0 181,6 4,643,6 57,193,0 5 150,0 1,775,03.000,( 15.558,: 127,333,6 24,11.3,C 4,540,6 3,873,0 17,6 18,6 12,386,6
Citizens' Central Nat 2,550.0 2,512,6 27,637,0 1,395,0 237,0 1,097,0 37,0 7,0 2,213,0 25)454)0 1,215,0 1,031,0
Market A Fulton Nat 1,000.1 1,992,1 9,276,6 1,749,0 583 0 445,0 ______ 103,0 G.C 987,6 10,027,0 208,0

l ,600,0 7,087,7 32,596,6 1,679,6 1,478,0 506.6 72,0 2,279,(1
National Park Bank. 5.000.0 15,079,9 148,196,0 9,.838,0 2,044,0 5,189,0 ______ 90,0 66,0 11,618,0 151,515)0 1,606,0 3,556)0260, C 70.:] 2,278.6 102,0 28,0 171,0 3,6 182,0

1,000.0 3,323 H 17.794,0 1,221,0 327,0 486,0 47,0 65,0 1,137,0
10.000.0 22,754,3 103 005.(1 18,098,0 4,311,0 7,347,0 67,0 12,318 0

Irvin* National Bank 4,000.0 3)953,8 70,011,0 6,318,0 1,033,0 3,071,0 ______ 24,0 65,0 5,851,0 78)513)0 118)0 64o)o
600.1' 1,215,3 10,153,0 417,0 137,0 510,0 112,0 17,0 751,0

Chase National Bank 5,000,0 10,282,0 198,658,0 10,289,0 6,550.0 6,758,0 17,0 20,0 17,102,0 225,167)0 4,753,0 450)0
Lincoln National Bank 1,000,0 1,910,5 19,507,0 1,594,0 839,0 342,0 63,0 165,0 1,404,9 20,343,0 37,0 898,01,000.(1 1.272,(1 9,553,0 727,0 168,J 883,0 23,6 58,0 762 0
Fifth National Bank.. 250.0 417,6 5,205,0 195.0 123,0 219,0 _____ 3,0 5 .0 362,0 4,989,0 109,0 248,01,000.0 2.863,9 2,313,0 1,945,0 2,373,0 37,6 20,0 4,394,0 46.594,0 24,0
Liberty National Bank 1,000.0 3,340,4 58,758,0 3,451,0 1,716,0 1,030,0 ______ 18,6 0,282,0 65.227,0 1,543,0 .500,01,000.(1 706,3 812,0 101,0 167,0 15,0 9,0 764,0 200.0Union Exchange Nat 1,000,0 1,056,3 11,258,0 220,0 370,0 591,0 19,0 11,0 797,0 10)842)0 397,01,000,11 1,110,i] 9,580,0 259,0 155,0 663,6 24,(] 139)0Broadway Trust C o . . 1,500,0 920,9 18,509,0 1,501,0 201,0 517,0 53 io 31,0 1,403,0 ............ 19i260)0 383,0

Totals, avge. for week 116,350,0 188,702,1 2,040,965,0 203,715,0 52,114,0 61,136,0 ............ 1,576,0 1,532,0 169,552,0 ______ 2,174,898,0 24,529,0 31,578,0
Totals, actual condition April 8 __ ____ 2,045,380,0 198,882,0 52,866,0 62,437,0 1,617,0 1,418,0 168,866.0 2,175,158,0 24,531,0 31,874,0Totals, actual condition April l ----------- 2,008,173,0 215,813,0 51,292,0 60,901,1] 1,559,0 1,196,0 171,833,0 2,156,241,0 24)657)0 31,634,0Totals, actual condition Mar. 25 — 2,010,839,0 212,757,0 53,721,0 56,059,6 1,737,0 1,417,0 176,317,0 2,156.247,0 24,880,0 31,629,0Totals, actual condition Mar. 18 ......... ... 2,005,395,0 218,339,0 50,568,0 61,017,0 ............ 1,533,0 1.433,0 170,345,0 ........... 2,153,180,0 24,356,0 31,690.0

State Banks.
—

Not Membert of
federal Reserve Bank

Bank of Manhattan Co 2,050.0 4,930,4 46,354,0 7,945,0 1,833,0 554,0 79,0 3,288,0 885,0 52,922,0 1,000,0Bank of America____ 1,600.0 0,308,1 34,269,0 4,680,0 2,387,0 1,121,0 32,0 34^739 0Greenwich Bank___ 500,0 1,205,9 11,627,0 875,0 249,0 470,0 338,0 668,0 12,471,0 5,0Pacific Bank............... 500,0 1,008,2 6,083,0 216,0 641,0 81,0 123 0 5,403 0People's Bank ......... 200.0 447,6 2,539,0 143,0 101,0 97,0 0,3 3,0 155,0 282,0 2,576,0 3,0Metropolitan Bank . 2,000.0 2,015,2 14,139,0 963,0 1,223,0 671,0 49,0 20,0 12)995)6Corn Exchange Bank 3,500,0 7,026,4 85,457,0 6,216,0 1,970,0 3,975,0 560,0 5,072,0 4,928,0 98)8 74)0Bowery Bank . . .  . 2.50,0 797,4 3,970,1) 322,.) 51,0 63,0 40,0 213 0 25,0Gertnan-Amerlcon Ban) 750,0 758,3 6,506,0 730,0 363,0 52,0 10,0 215,0 6 ’752’0Filth Avenue Bank— lOO.Oj 2,293,6 17,581,0 1,752,0 1,052,0 984,0 37.0 18,720^0German Exchange Bank 200,0 820,9 4,855,0 451,0 35.0 87,0 89,0 174,0 4,4.35,0Germania B a n k ..----- 200,0 1,077.0 6,416,0 663,0 55,0 163,0 103,0 333,0 6,495,0Bank of Metropolis.. 1,000,0 2.154,1 14,987,0 1,608.0 286,0 544,0 44,0 38,6 875,0 261,0 14,584,0West Side Bank.......... 200.0 630,6 4,722,0 263,0 230,0 115,0 37,0 252,0 4,598,0N. Y Produce Exch B> 1,000,0 1,048,4 12,635,0 1,851,0 277,0 334,0 105,0 1,050,0 3,330,0 14,378,0State B ank.................. 1,500.0 581,5 21,984,0 1,893,0 633,0 472,0 157,0 1,468,0 843,0 24,478,0 29,0 ...........
Totals, avge. for week 15.450,0; 33,109.0 294,124,0 29,970,0 11,392,0 9,753,0 1,806,0 ............ 61,0 13,763.0 10,529,0 318,033,0 1,002,0 ______
Totals, actual condition April 8 298,827,0 28,785.0 10,884.0 10,077,0 1,829,0 65.0 13,980,0 9,617.0 320, 36,0 1,062,3
Totals, actual condition April 1 290,962,0 20,879,0 9,094,0 9,412,0 1,045,0 51,0 16.056.0 8.012.0 310,191,0 1,040,0
Totals, actual condition 287,017,0 28,729,0 11,910,0 10,241,0 1,893,0 47,0 13.563 O 10 924 O
Totals, aotual condition Mar. 18 284,602,0 28,798,0 11,415,0 10,512,0 1,853,0 — 40,0 13)769)0 10)097)0 308,394)0 lioesio ............

Trust Com panies
Not Members of

federal Reserve Hank
Brooklyn Trust C o . . 1,600.0 3,817,4 35,211,0 1,856,0 149,0 440,0 202,0 30,0 1,292,0 2,775,0 25,834,0 8,210,0
Bankers Trust C o . . 10,000,0 15,914,2 225,454,0 20,952,0 164,0 307,0 17,0 22,0 10,711,0 10,188,0 214,218,0 21,306 0
U f l . Mig  * Trust Co 2,000,0 4,627,9 55,443,9 3,218,9 08,0 231,0 1/0,0 2,0 1,825,0 10,066,0 36,527,0 17,704 0Aster Trust C o ........... 1,250,0 1,632,2 28,953,0 2,229,0 15,0 175,0 30,0 1,153)0 1,804,0 24,014,0 5 851 9rule Guar A Trust Co 6,000,0 12,295,3 35,990,0 1,556,0 385,0 131,0 131,0 10,0 1,0 7 2 ,0 5,342,0 21,429,0 743 0Guaranty Trust C o___ 20,000,0 30.638,6 385,208,0 34,454,0 1,778,0 1,655,0 541,0 18)l6S)0 7)929)0 363,372,0 38,771,0Fidelity Trust C o_____ 1.000,0 1,230,3 8,760,0 500,0 52,0 85,0 33,0 325,0 790.0 6,525 0Lawyers Title A Trust 4,000,0 5,378,0 25,021,0 1,360,0 405,0 58,0 22,0 14, C 870,0 930,0 17,409,0 1,331,0Columbia Trust C o___ 2.000.0 7,779,1 87,266,0 5.595,0 151,0 980,0 223,0 82,0 3,470,0 2,142)0 69,402,0 18,521,0People's Trust Co . . . 1,000,0 1.622,5 19,962,0 1,300,0 176,0 325.0 132,0 20,0 939,9 1,967)0 18,769.0 1,354,0New York Trust C o . . . 3,000.0 11,26.8,0 69,246,0 4,441,1) 1,288,0 38,0 25,0 61,0 2,794,0 6,794,0 55,617,0 8,015,0Franklin Trust C o___ 1,000.0 1,311,4 21,105,0 1,297,0 410,0 119,3 42,0 5,0 894,0 1,326,0 17,889,0 3,829,0f.lncoin Trust C o ___ l.ooo.o 514,8 13,151,0 837,0 80,0 347,0 53,3 13,0 646,0 686,0 12 924 0 678 0
Metropolitan Trust Co 2.000.0 6,416,7 58,710,0 5,477,0 479,0 347,0 314,0 .......... 2,654,0 2,379,0 53,077,0 0,774,6
Totals, avge. for week 54,760,0 104,447.0 1,009,540,0 85,j78,0 5,060,0 5,238,0 1,935,0 ............ 249,0 46,813,0 55,118,0 937,006,0 134,091,0 ______
Totals, aotual condition April 8 ______ 1,055,709,0 84,813,0 3,470,0 3,482,0 1.920,0 237,0 46,364,0 60,667,0 927,344,0 132,667,0
Totals, actual condition April 1 _______ 1,071,21310 83,089,0 7,975,0 6,134 0 1,908,0 201,0 46,763,0 54,038,0 935,869,0 1.37,959,0
Totals, actual condition Mar. 25 1,059,110.0 86,156,0 3,727,0 6,849,0 1,992,0 255,0 46,156,0 56,259,0 923,085,0 134,007,0
Totals, actual condition Mar. 18 - - 1,070,527,0 93,051,0 5,025,0 5,357,0 1,990,0 ........... 219,0 47,483,0 47,835,0 949,508,0 131.086.0 ..........
Orand Aggregate, avge 185,550.0 326,258,7 3,494,635,0 318,769,0 69,100,0 76,127,0 3,711,0 1,576,0 1.842,0 230,12.8,0 65,047,0 3,429,907,0 159,682,0 31,578,0
Comparison orev week ......... ............ +40,964,0 — 4,752,0 +  1,510,0 +  1,082,0 — 8(,0 — 195,0 +  109,0 — 4,902,0 —381,0 +  40,184,9 — 2,197,0 +  78,0
Grand Aggregate, aeruu' condition April 8 3,399,922,0 312,480,0 07,220,0 75,990,0 3,749,0 1.617,0 1,729,0 229.210,0 70,284.0 3,423,338,0 158,260,0 31,874,0a ofnp»»r!ann prev week ............. - ......... +  29,674,0 -13,901,0 — 1,141,0 — 451,0 +  190,0 +58,0 +  272,0 — 5,442,0 +  82340 +  21,037,0 — 5,396,0 +  240,0
Grant Aggregate actual condition April I 3,370.318.0 326,381,0 08,361,0 70,447,0 3,553,0 1,559,0 1,448,0 234,652,0 02,050,0 3,402,301,0 163,656,0 31,634,0Giand Aggregate actual condition Mar. 25 i,356,966,0 (27,642,0 69,358,0 7 'i,140,0 3,885,0 1,787.0 1,719,0 236,036,0 66,483,0 3.390.261.0 160 664 O’ rand Aggregate actum condition Mar. IS 3,366,524,0 (40,188,0 67.008,0 77,486,0 3,843,0 1,533,0 1,692,0 231,597,0 57,932.0 3.411.0S2.0jl5G.507.0 31,690,0

a I n c lu d e s  c a p i t a l  s e t  a s id e  f o r  F o r e ig n  B r a n c h e s .  $ 3 .0 0 0 ,0 0 0

S T A T E M E N T S  O F  R E S E R V E  P O S I T I O N .

Averages. Actual Figures.

C ask Reserve (a V ault.
Reserve

D ep osita ries
Total

Reserve.
a Reserve  
R equired

I n c .  or D ec  
S u rp lu s fro m  
R eserve. P rev iou s W eek

Cash Reserve R tstrve  (a fn V au lt. D ep o s ita r ies
T ota l 

Reserve .
b Reserve  
R equired

S u rp tm
R eserve

I n c .  or D ec  
from .

P rev io tu H  eek

Members FederalReserve Bank__rttate Banks*........Trust Companies*..
Total Apr. 8___Total Apr. 1 . .  .
Total Mar.25___Total Mar. 18

i316,965,000
52.927.00097.881.000

$169,552,00013.763.00046.813.000

$486,517,00966,690,030144,694,000

$392,708,09057,240,540140,550,900

$ ! $93,838,910—14,163,980 9,449,4(50! +383,240 4,143,100, —290,900

$ 1 $314.1S5.000 168.866,000 51,575,900 13,980,000 93,685,000 46,364,000

$483.051.000 65,555,000140.049.000

$392,754,99057,750,489139,101,600

$90,296,0107,804,520947,400

$—20,186,760 
+  552,900 —5.141,250

467,773,090230,128,000697,901,000590,409,530 107,401,473’—14 071 640
470.012.000235.030.000 705,042,000583,568,890 121,473,110! —o’l59 950 477,850,000234,467.009712,317.090 584.083,940 127,033.060 —3,201,500
484.610.000232.307.000 716,923.000 580.083.380'l30.834.020l —2,900.210

459.445.000 229.210,000 68S ,655,000474.742.000 234,652,000 709,394,000 
174,025,000236,036,090 710,061,000488.525.000231.597.000 720.122.000

589,607,070| 99,047,930 585.570,900123,823,040 583.798,430 126,262.570 586,727.320 133.394 680

—24,775.110—2,439,530—7,132,110—2.832.200
a T h i s  in t h e  r e s e r v e  r e q u i r e d  o n  N e t  D e m a n d  D e p o s i t s  in  t h e  c a s e  o f  S t a t e  B a n k s  a n d  T r u s t  C o m p a n i e s ,  b u t  In  t h e  c a s e  o f  M e m b e r s  o f  t h e  F e d e r a l  Reserve B a n k *  

I n c lu d e s  a im , t h e  a m o u n t  o f  r e s e r v e  r e q u i r e d  o n  N e t  T i m e  D e p o s i t s ,  w h i c h  w a s  a s  f o l l o w s :  A p r i l  8 ,  $ 1 , 2 2 6 ,4 5 0 :  A p r i l  1 ,  $ 1 , 2 4 4 ,3 5 0 ;  M a r .  2 5 ,  $ 1 , 2 3 7 ,8 5 0 ;  M a r  1 8  $ 1  2 0 7  7 5 0  
h  T h iB  Is t h e  r c s e r v o  r e q u i r e d  o n  N o t  D e m a n d  D e p o s i t s  In  t h e  c a s o  o f  S t a t e  B a n k s  a n d  T r u s t  C o m p a n i e s ,  b u t  In  t h e  c a s e  o f  M e m b e r s  o f  t h e  F e d e r a l  Reserve B a c k *  

i n c l u d e ?  a ls o  t h e  a m o u n t  o f  r e s e r v e  r e q u ir e d  o n  N e t  T i m e  D e p o a l t s .w h l c h  w a s  a s  f o l l o w s :  A p r i l  8 ,  $ 1 ,2 2 0 ,5 5 0 ;  A p r i l  1 ,  $ 1 , 2 3 2 ,8 5 0 ;  M a r .  2 5 ,  $ 1 ,2 4 4 ,0 0 0 ;  M a r .  1 8 .  $ 1 , 2 1 7 , 8 0 0 .
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The State Banking Departm ent reports weekly figures 
ahowing the condition of State banks and trust companies 
In N ew  York C ity not in the Clearing-House, and these are 
■hown in the following table:

BOMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING-HOUSE STATEMENT.

{F ig u res  F u rn ish ed  by State B an kin g D ep a r tm en t.)  D iffe r e n c e s  fr o m
A p r i l  8.

Loans and Investments___________________________ §692,073,300
G old ...............................................................................  58,416 500
Currency and bank notes_________________________  8,637,900

Total deposits_________________________________ 880,824,500
Deposits, eliminating amounts due Irom reserve de

positaries and from other banks and trust com
panies In New York City, and exchanges_________  728,062,500

Reserve on deposits_____________________________  215,257,100
Percentage of reserve, 29.9%.

RESERVE.
--------State B anks------

Cash In vaults____________________§11,704,300 10.91%
Deposits in banks and trust cos___  19,183,900 17.89%

A p r i l  8 . p rec iou s w eek .
§692,073,300 Dec. §36,800

58,416 500 Inc. 320,900
8,637,900 Dec. 236,500

880.824,500 Inc. 4,906,300

728,062,500 Dec. 21,200
215,257,100 Inc. 5,364.200

— T ru st C om p a n ies—  
§55,350,100 9.04%
129,018,800 21.09%

T otal..............................................§30.888,200 28.80% §184,368,900 30.13%
The averages of the N ew  Y ork  C ity  Clearing-House banks 

and trust companies, combined with those for the State banks 
and trust companies in Greater N ew  Y ork  C ity  outside of the 
Clearing-House,com pare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

W e  om it c ip h ers  in  a ll th ese fig u r e s .

W eek  en ded— L oa n s a n d  
In vestm en ts

D em a n d
D e p o s its . S p ec ie .

O ther
M o n e y .

T ota l 
M o n e y  

H o ld in g s .

E n tir e  
R eserve on  
D e p o s its .

Jan. 15.........
Jan. 22_____
Jan. 29_____
Feb. 5.........
Feb. 11........
Feb. 18........
Feb. 26........
Mar. 4_____
Mar. 11.........
Mar. 18.........
Mar. 25........
Apr. 1........
Apr. 8........

$
3.919.527.2
3.923.580.8 
3,933,590.6
3.950.998.9
3.974.792.2
3.997.810.9
4.044.174.4
4.056.861.1
4.041.443.5
4.056.746.2
4.050.652.3 
4,055,781,1
4.096.708.3

§
4.027.009.7
4.044.949.6 
4.059,083,1
4.076.781.0
4.092.492.4
4.110.734.8 
4,149,123,3
4.155.597.7
4.127.014.0
4.134.635.6
4.123.524.8
4.117.806.7
4.157.969.5

§
487.114.6 
500,667,9
501.605.1
502.332.6
504.583.7
501.067.7
493.006.1
483.314.7
481.883.7
474.291.6
463.977.4
456.661.6
453.312.5

%
90,946,4
85.688.3
87.113.3
84.379.3
83.599.2
79.682.2
79.693.4
78.935.4 
78,406,1
76.973.4
80.617.5 
80,320.4 
81,514,9

§
578.061.0 
586,356,2
588.713.4
586.711.9
588.182.9
580.749.9
572.699.5
562.250.1
560.289.8
551.265.0
544.594.9
536.982.0 
534,827,4

S
973.780.8
981.669.6
980.825.8
983.403.3
978.220.4
967.571.4
949.725.4
941.712.7
923.885.2
916.177.3 
919,396,2
914.934.9 
913,158.1

In addition to the returns of “ State banks and trust com 
panies in N ew  Y ork C ity  not in the Clearing House”  furnished 
by the State Banking Departm ent, the Departm ent also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are oompilod so as to distin
guish between the results for N ew  York C ity (Greater N ew  
York) and those for the rest of the State, as per the following: 

For definitions and rules under which tho various items 
are made up, see “ C hronicle," V . 98 , p. 1G61.

The provisions of the law governing the reserve require
ments of State banking institutions were published in the 
“ Chronicle”  M aroh 28 1914 (V . 98 , p . 96 8 ). The regula
tions relating to calculating the am ount of deposits and what 
deductions are permitted in the com putation of the reserves 
were given in the “ Chronicle”  April 4 1914 (V . 98 , p . 1045).

STATE BANKS AND TRUST COMPANIES.

W eek  en d ed  A p r i l  8.
State B anks  

in
G reater N .  Y .

T ru st C os. 
in

G reater N .  Y .

State B anks  
o u tsid e o f  

G reater N . Y .

T ru st C os. 
ou tsid e o f  

G reater N .  Y .

S $ § %
Capital as of Dec. 31----- 23,350,000 65,550,000 11,613,000 14,050,000

Surplus as of Dec. 31___ 38,833,300 163,857,800 14,966,300 12,887,000
Loans and Investments,. 378,334,100 1,667,579,100 151,032,800 219,887,100

Change from last week. +  3,519.800 +  3,690,700 — 1,040,600 — 176,800

Gold 44,719,800 140,755,000
+  2,161,700 +  72,900
19,912,000 14,788,500
+  139,000 +  513’400

Deposits............ ............... 510,012,700 2,000,768,800 164,768,100 237,230,300
Change from last week. +  15,307,400 +  19,115,000 +  396,100 +  3,007,800

Reserve on deposit.......... 114,165,800 404,807,900 31,133 100 36,408,200
Change from last week. +  3,425,600 +  3,138,300 +  593,900 +  3,177,300

P. o. of reserve to deposits 27.5% 24.3% 22.1% 18.8%
Percentage last week.. 27.3% 24.9% 21.6% 17.4%

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

N on -M em b er B an k s an d  T r u st  C om p an ies .— Following is the report made to tho Clearing-House by clearing non
member institutions which are not includod in tho “ Clearing-House return”  on the preceding pago:

R E T U R N  O F N O N -M E M B E R  IN S T IT U T IO N S  O F N E W  Y O R K  C L E A R IN G -H O U S E .

CLEARING 
N ON-M EM BERS.

Week Ending 
April 8 1916.

C a p ita l.
N e t

P r o fi ts . L o a n s , 
D is co u n ts ,  

In v e s t
m en ts , & c .

G old .
L ega l

T en d ers . S ilv er .

N a t . B ank  
N o tes  (Re
serve f o r  
State I n 

stitu tion s]

N a t . Bank  
N o tes lN o t  
C ounted  

a s
R eserve ].

F ed era l
R eserve

B ank
N o tes lN o t
R eserve ].

R eserve
w ith

L eg a l
D e p o s 
ita r ie s .

A d d itio n a l
D e p o s its  

w ith L egal 
D e p o s 
i ta r ie s .

N e t
D em a n d
D e p o s its .

N e t
T im e

D e p o s its .

N a tio n a l
Batik

C ircu 
la tio n .

(Nat. b ’ks Mar. 71 
(State b'ks Mar 17/

Members o f 
Fed'l R eserve Bank 
Battery Park Nat—  
First Na .. Brooklyn 
NatlonaPClty, Bklyn 
First N a t., Jers.Clty 
Hudson Co. N..J.C. 
First Nat., Hoboken 
Second Nat., Hobok.

$
200,000
300.000
300.000
400.000
250.000
220.000 
125,000

$
182,100
672.300
613.200 

1,268,200
759,700
631.200
299.300

A v era g e .
S

3.384.000
5.051.000
5.287.000
4.908.000
4.124.000
5.754.000
4.605.000

A v era g e .
$

391.000
116.000
163.000
197.000
130.000
132.000 
53,000

A v era g e .
§

43.000
42.000 
55 000

324,000
11.000
15.000
38.000

A v era g e .
§

43.000 
118,000
104.000
84.000
67.000
51.000

105.000

A v era g e .
$

A v era g e .
%
8,000

13.000
9.000

20.000 
100,000

10,000
5.000

A v era g e .
§

A v era g e .
%

437.000
580.000
651.000
506.000
395.000
397.000
292.000

A v era g e .
§

284.000
129.000
186.000 

4,492,000
468.000
596.000
500.000

A v era g e .
s

3.041.000
4.718.000
5.244.000
4.220.000
3.291.000
2.539.000
2.430.000

A v era g e .
$

98,000
A v era g e .

S
195.000
296.000
120.000
395.000
197.000
218.000 
98,000

7.000
9.000
1.000
4.000
5.000

...........
2 ,759",666
1,978,000...........

1,795,000 4,426,000

401,500
861,200
680,900
186,600
462,700
250,200
581,000
825,800
196,400

33.113.000

2,028,000
8.459.000
7.783.000
1.316.000
6.231.000
3.872.000
5.770.000

17.603.000
3.314.000

1,212,000 528,000 572,000 165,000 26,000 3,258,000 6,655,000 26,083,000 4,835,000 1,519,000

State Banks.
N o t M  em b ers  o f  the 

F ed era l R eserve B a n k . 
Bank of Wash.Hgts. 100,000

400.000
300.000
200.000 
200,000 
200,000 
100,000

1,600,000
200,000

109.000
495.000
629.000
100.000
629.000
256.000
330.000
863.000
200.000

8,000
195.000
38.000 
9,000

86.000
50.000

115.000
173.000
52.000

55.000
443.000
247.000

25.000
180.000 
106,000
246.000
843.000
110.000

24.000
75.000 

128,000
10.000
59.000
26.000 

110,000 
193,000

18,000

95.000
542.000
498.000

72.000
430.000
234.000
372.000 

1,146,000
214.000

191.000
543.000 
108 000
126.000
814.000 
75,000

455.000 
2,296,000

543.000

1.584.000
9.039.000
8.308.000
1.203.000
6.368.000
3.914.000 
6,205 000

19,102,000
3.568.000

20,000
Columbia Bank------
Fidelity B flu k .. . . . . 378.000

242.000New Netherland___ 4,666

Mechanics’ , Bklyn.. 
North Side, Bklyn..

T ota l....................

161,000 80,000

3,300,000 4,446,300 56,376,000 3,611,000 726,000 2,255,000 643,000 161,000 24,000 3,603,000 5,151,000 59,291,000 700,000

Trust Companies.
N o t M e m b ers  o f  the 

F ed era l R eserve B an k . 
HamlltonTrust ,BkIn 
Mechanics’ , Bayonne

T o ta l....................

500.000
200.000

1,093,500
294,100

7.361.000
4.229.000

433,000
76,000

14.000
35.000

15.000
78.000

38.000
32.000

2,000
16,000

245,000
80,000

2,020,000
978,000

4.906.000
1.591.000

1,606,000
2,480,00011,000

700,000 1,387,600 11,590,000 509,000 49,000 93,000 70,000 11,000 18,000 325,000 2,998,000 6,497,000 4,086.000

Orand aggregate-----
Comparison, prev wk 

Excess resorvo, 
Grand aggr’te Apr 1 
Orand aggr’to Mar25 
Grand aggr’to Marl8 
Grand aggr’te Mar 11 
Orand aggr'te Mar 4

5,795,000 10,259,900 101079000
— 59,000

5,332,000 
+  115 000

1,303,000 
+  92,000

2,920,000 
— 122 000

713,000 
+  138000

337,000
— 93,000

68,000
— 9,000

7,186,000
— 80,000

14,804,000 
! 239,01)0

91,871,000
— 400,000

9,621,000 
+  90,000

1.519.000 
+10,000

1.509.000 
1,517 000
1.508.000
1.516.000
1.519.000

5.795.000
5.795.000
5.795.000
5.795.000
5.795.000

10.259,900
10,051,000
9.944.700
9.944.700
9.944.700

101138 000
99.877.000 
100859 000 
100209000
99.330.000

5.217.000
5.220.000
5.191.000
5.181.000
5.034.000

1,211,000
1.191.000
1.123.000
1.194.000
1.219.000

3.042.000
2.991.000
3.014.000
3.063.000
2.938.000

575.000
554.000
596.000
705.000
690.000

430.000
451.000
493.000
440.000
395.000

77.000
86.000
51.000
44.000
47.000

7.266.000
7.127.000
7.100.000
7.129.000
7.001.000

14.565.000
15.737.000 
14,960,003
14.751.000
15.478.000

92.271.000
91.216.000
91.079.000
91.131.000
89.711.000

9.531.000
9.410.000
9.437.000
9.449.000
9.483.000

P h ila d e lp h ia  B a n k s .— Sum m ary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia:

W e  om it tw o cip h ers  (00) in  a ll th ese f ig u r e s .

C a p ita l
and

S u rp lu s .
L o a n s . R eserve . D e p o s its .

a
C ircu la 

t io n .
C learin g s

$ % § $ S S
29................ 103.684,3 477,748,0 111,788,0 582,743,0 10,960,0 207,825,7
5 ................ 103,684,3 482,190,0 110,009,0 585,686,0 10,966,0 239,873,4

11................ 103.684,3 481,708,0 109,242,0 586,063,0 10,575,0 195,426,3
Feb. 19_________ 103,684,3 478,243,0 130,945,0 617,461,0 10,508,0 290,161,8
Feb. 26................ 103,684,3 479.731,0 140,053,0 620,904,0 10,519,0 200,789,1

4................ 103,684,3 485,129,0 135,289,0 624,269,0 10,455,0 254;334,0
11................ 103,684,3 493,815,0 125,018,0 609,500,0 10,443,0 211,721,5
18................ 103,684,3 499,145,0 117,978,0 615,496,0 9,797,0 227,728,7
25.............. 103,683,3 500,354,0 117,010,0 604,519,0 9,716,0 214,195,5

103.684,3 499.682,0 120,964,0 612,836,0 9,694,0 215,906,5
Apr. 8................ 103,684,3 500,299,0 124,721,0 617,022,0 9,648,0 254,664,0

B o sto n  C le a rin g -H o u se  B a n k s .— W e give below a 
summary showing the totals for all the items in the Boston  
Clearing-House weekly statement for a sorios of weeks:

BOSTON CLEARING-HOUSE MEMBERS.

A p r i l  8 
1916.

C hange fr o m  
p rev iou s  w eek .

A p r i l  1 
1016.

M a r c h  25 
1916.

Circulation---------- --------------
Loans, dlsc’ts <& Investments. 
Indlvldual deposits, lncl.U.S.
Due to banks.... ............. .......
Time deposits...... ................
Exchanges for Clearing-H'se.
Due from other banks..........
Cash reserve..........................
Reserve In Fed. Rcs've Bank
Reserve with other banks__
Reservo excess In bank.........
Excess with reserve agent—  
Excess with Fed. Rcs’ve B’k.

§6,313,000
407.803.000
336.042.000
147.894.000
26.673.000
19.514.000
39.099.000
24.050.000
16.181.000
78.501.000

1.345.000
59.581.000

1.045.000

Dec. $1,564,000 
Dec. 1,629,000 
Dec. 5,113,000 
Inc. 7,400,000 
Inc. 974,000 
Dec. 1,086,000 
Inc. 1,277,000 
Inc. 374,000 
Dec. 140,000 
Inc. 2,878,000 
Inc. 399,000 
Inc. 2,898,000 
Dec. 124.000

$7,877,000
409.432.000
341.155.000
140.434.000
25.699.000
20.600.000
37.822.000
26.676.000
16.321.000
75.623.000 

946,000
56.683.000 

1,169,000

$8,158,000
411.756.000
344.569.000
136.360.000
25.214.000
17.402.000
37.811.000
24.142.000
17.229.000
74.536.000

1.190.000
55.411.000

1.929.000
a Includes Government deposits and the Item "due to other banks”  (April 8. 

§182,036,000); also "Exchanges for Clearing House”  (April 8, §22,520,000). Duo 
from banks April 8, $73,515,000.

Im p orts an d  E xports fo r  th e  W e e k .— Seo third page 
preceding.
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H a u l i e r s 5 CSa^iCtte.
Wall Street, Friday Night, April 14 1916.

The Money Market and Financial Situation.— There 
seems little doubt that the relations botwoon this country  
and Gormany are more strained to-day than at any time 
since tho outbreak of war in Europe. M oreover, the out
look for a speedy settlement of tho Mexican imbroglio is 
far from satisfactory. Tho possible complications which 
these two matters present are dominant influences, a t the 
mom ont, in W all Street as well as at every other financial 
and commercial center in tho country. The effect upon 
yesterday's security markets was rather liberal liquidation 
and a corresponding decline of prices. On tho other hand, 
practically every other influence, if wo excopt tho labor 
situation, is decidedly favorable. The condition of growing 
winter wheat is, as is well known, not up to the standard 
of two years past, but is bettor than tho average for a series 
of yoars, and has a good chance to improve boforo harvest.

Conditions in the iron and steel industry are well illus
trated by tho Steel Corporation’s report as of M arch 31st. 
This shows that, notwithstanding largely increased output 
during the m onth, unfilled orders also increased 762 ,000  
tons and that tho latter woro at tho date mentioned, about 
850,000 tons in excess of any previous record. It is roportod 
from other sources, moreover, that both buyers and sobers 
aro more conservative in giving and receiving orders than 
they recontly woro.

Tho foreign bank statements show that financial con
ditions abroad aro but little ohanged. Tho Bank of England  
has increased, and the Bank of Frauce reduced, thoir gold 
holdings and, as for some time past, storling oxchango has 
remained about steady in this m arket, while oxchango on 
P a ri; has declined week by week. Doubtless this state of 
things will continue until a French loan or credit is arranged 
for hero.

Foreign Exchange.— Sterling exchange has ruled very  
quiot and otherwise featureless during tho week. Exchange 
on Paris has been exceptionally weak; on Berlin it has been 
steady.

To-day s (Friday s) actual rates for sterling oxchancrn were .1 7 ‘i ).r. r.?. 
4 73 9-10 for sixty days 4 70 7-16@ 4 7 6 % for c f ic S s 3 4 77@ 4  77 1H® 
for cables. Commercial on banks (sixty days), 4 7 2 % @ 4  72 9 -16,and
m°eCnUtm4° 7 fiSJ ® i , 7^ ? ^  (slx.ty d? ysi  4 7 2 & @ 4  7213-10. ’ Cotton for pay inont 4 7 b h  @ 4  70 5-16,and grain for payment 4 76%(<«4 70 5-16.

, ! , * 1 *°i,ra Hs l)ost:c|l for steling by prominent bankers this week 
f 4 T , ,,,ly J*£tual rates for Paris bankers’ francs woro nominal

, an , 0p51<;@6 08 for short. Germany bankers’ marks woro 
nominal lor short. Amsterdam bankers’ guilders woro 42% for short.
■ n 1*8 97g° 1 at S on London, 28.96 fr.; week’s range, 28.64% fr. high

Exchange at Berlin on London, not quotable.
1 ho range for foreign exchango for tho woolc follows:
S te r l in g  A c t u a l —  S ix ty  D a y s .

High for the week..........................   4 73 9-10
Low for tho week_________________  4 73%

P a r i s  B a n k e r s '  F r a n c s —
High for tho week..... .......................... ........
Low for tho week_________________  ____

G e r m a n y  B a n k e r s '  M a r k s —
High for tho weok_________________  ____
Low for tho week_________________  ____

A m s t e r d a m  B a n k e r s '  G u i ld e r s —
High for tho week_________________  __
Low for tho week_________________

C h e c k s .
4 76%
4 76%
6 02 
6 08%

73%
72 3-16
43% 
42%

C a b le s .
4 77 1-16 
4 77
6 0 1 %
6 OS-

73 % 
72%
43 3-16 
42%

D om estic E xchange.— Chicago, 15c. per $ 1.0 0 0  discount „
St. Louis, 15c. por §1,000 discount bid and 10c. discount asked” ’ 
Francisco, 30c. per $1,000premium. M ontreal, $2  75 per $ 1  000 nromium 
Minneapoiis, lffc. per 81.000 premium. Cincinnati? par Z v e Z '  
sight, 50c. per $1,000 discount, and brokers, 50c. premium. Orleans,

Railroad and Miscellaneous Stocks.— The stock market 
was dull and featureless during the first three days of the 
week. Transactions at the Exchange averaged somewhat 
less than 370 ,000 shares per day and only a few of the issues 
traded in fluctuated as much as a full point. On M onday  
a cheerful sentiment prevailed and such changes in value 
as occurred were generally to a higher level. On Tuesday  
and Wednesday the market lapsed into an unusual state 
of inactivity during which the fractional advance of M on day  
was m ostly lost.

As noted above, the market was decidedly weak on Thurs
day and so continued until noon to-day, when liquidation 
ceased and buying orders appeared in such volume as to 
cause a reverse movem ent and in several cases a return to 
W ednesday’s closing prices.

The results of the week’s operations, however, make a 
poor showing. Practically all the active railway shares are 
trom 1 to 2 points lower and the industrial list shows of 
course, a much wider discrepancy. General M otors is 
exceptional in a drop of 20 points, B eth. Steel has lost 10 
Industrial Alcohol 9 % ,  M ex . Petroleum 8 , Cuban Am er  
Sugar 5 and others from 2 to 3 % .

For daily volume of business see page 1426.
The following sales havo occurred this week of shares not 

represented in our detailed list on the pages which fo llow

STOCKS.
W eek  en d in g  A p r i l  14.

Sales
f o r

W eek

R an ge f o r  W ee k . j R ange s in c e  J a n . 1 .

L ow est.

110128 Apr 11 
900 17 Apr 12 
100 4 Apr 11
16.) 57% Apr 10 
950 6 6 % Apr 14

P a r  S hares S p er  sh are
Adams Express...........100 100 143 Apr 13
American Express__ 100 ; —  —
Am Writ I’aper, pref lOOl 
Assets Realization _. 100 
Assoc Merch 1st p f.. 100
Associated Oil........... 100!
Batopilas Mining-------20; 1,200 2% Apr 13
Brown Shoe, pref... 100 100 97% Apr 10
Burns Bros pref...........100 ---
Bush Terminal......... 100|
Butterlck................... loo!
Cash (J I), pref......... 100
Chicago & Alton____100
Cluett, Peabody___ IOC
Comp Tab Record ..100 . .
Deere & Co, pref--------100 1,000 91% Apr 10
Detroit Edison........... 100 165 132 Apr 12 133
Detroit United........... 100 450 95 Apr 8  98
Diamond Match--------100 400 106% Apr 13 108
Elec Stor Battery...100 500 60% Apr 14 61

50108 Apr 14 
100 110% Apr 11 
210 28 Apr 8 
100 8 8  Apr 10 
100 8 % Apr 11
400: 71 Apr 12 
100 45 Apr 11

H ig h es t.

Gulf St Steel ctfs...........  200 73% Apr 13 74
100 75 Apr 13 75
155 280 Apr 8  300    . .
300 16% Apr 131 17% Apr 10
100; 73 Apr 12 73 Apr 12

Apr 13109% ADr 13
Apr 12 64 Apr 12

2 d preferred...............
Ingersoll Rand____ 100
Interboro Met v t c.100 
Internat Harvester.. 100 
Int Nickel pref v t c.100 
K C Ft S & M , pref.. 100 
Knyser (Julius) & Co 100
Keokuk <fc Des M __ 100 _ __
Kings Co El L t& R .. 100 55 129% Apr II
Laclede Gas...............100 1,300 105 Apr 8
Mackay Cos.............100 100 78 Apr 14
Mackay Cos, pref... 100 100 68  Apr 12
Nat Cloak & Suit... 100 1,400 76 Apr 10

$ p er  sh are  
143 Apr 13 
129% Apr 12 
18% Apr 14 
4 Apr 11 

57% Apr 10 
67% Apr 11 
2% Apr 11 

97% Apr 10 
108 Apr 14 
110% Apr 11 
28% Apr 13 
8 8  Apr 10 

8 % Apr 11 
72% Apr 12 
45 Apr 11 
94% Apr 12 

Apr 12 
Apr 10 
Apr 13 
Apr 13 
Apr 13 
Apr 13 
Apr 11

L o w est. | H ig h est.

300 109 
105 64 
1 00 ; 82 
100 5

Apr 13 
Apr 10

Preferred.......... .. 100
N Y Chic & St L____100

2 d preferred........... 100
New York Dock____100
Norfolk Southern.. .  100
Old Dominion.............25
Ontario Silver______ 100 4,300' 8
Pabst Brew, pref____ 100 100| 83
Pacific Coast..............100 100 55
Peoria & Eastern____ 100 1,000 9
Pitts Steel pref.......... 100 200 98

160,108% Apr 13 
100, 36 Apr 11
150 50 
100, 10 
300 20 
100 71

Apr 11 
Apr 8 
Apr 12 
Apr 11 
Apr 10 
Apr 11 
Apr 12 
Apr 13 
Apr 14

Texas Co rights------------ 2,532 17% Apr 8
Tobac Products pref. 100 
Underwood T ’writer. 100
Un Fruit subs 2d pd___ i
U S Reduc & Refg.. .  100

Preferred________100 ___ „
Utah Secur v t c___ 100 2,500 17% Apr 14
Virginia Iron C & C.100 2 0 0  50 Apr 14
Wells, Fargo Express 100 100127 Apr 8127 Apr 8
Wcyman, Bruton pf.100 100114% Apr 14114% Apr 14

100103 Apr 14103 
200 89% Apr 14 

1,033147% Apr 12 
800 1% Apr 12
200, 1% Apr 12

82 Apr 13 
5 Apr 10

129% Apr 11 
106 Apr 13
78 Apr 14 
6 8  Apr 12
79 Apr 13 

108% Apr 13
36 Apr 11 
50 Apr 11 
10 Apr 8 
20% Apr 8 
71 Apr 11 
9% Apr 14’

83 Apr 11 
55 Apr 12
9 Apr 13 

98 Apr 14 
18% Apr 10 

Apr 14 
90 Apr 14 

148 Apr 11| 
1% Apr 10 
1% Apr 13 

19 Apr 11 
50 Apr 14

S p er  s h a r e s  p e r  sh are  
132 % Mar 154% Jan 
124% Mar 140% Jan
1 1
3

67%
62

2
95%

104
96
28
85

8
70
44
94%

131
70

Jan 21% Mar
Mari 8 
Aprj 5 7 % 
Jan 77 
Febj 3% 
Jan 99%
Jan 
Jan 
Apr 
Feb 
Feb 
Feb 
Jan 
Jan 

Mar 
Jan

102% Mar 
60% Jan 
73% Apr 
75 Apr 

275 Apr300 
16% Apr 20% 
6 8 % Mar( 78 

109 Apr'111%
60 Mar| 66 
80% Mar 85 
3 Mar| 5 

128% Jan 131 
103% Mar 107%

109
12 1
31
88%
10%
76
52%
98%

141%
98

108
66
74
75

78
65%

Apr,1 91

Jan
Apr
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Apr
Jan
Jan
Apr
Apr
Apr
Jan
Jan
Feb
Apr
Jan
Apr
Feb
Feb
Feb

Jan| 6 8 % Mar
72% Mar 81% 

108% Mar 
33% Feb 
50 Apr 
10 Feb 
20 Apr 
70% Mar 

6 % Jan 
Jan 

Mar 
Mar 
Feb

83
55

8
93%
15% Mar 

100 
86

147%
1 %
1 

17 
50

Jan
Jan
Apr
Apr
Jan

Mar
Feb

124% Mar 
111 Jan

-----  Jan
113 Feb 
45 Jan 
6 6  Jan 
15% Feb 
27 Jan 
73% Mar 
11% Jan 
83
55
13

100%
18%

109
90

148
3%
4

20%
62%

135
115

Jan
Mar
Jan
Jan
Apr
Mar
Apr
Apr
Jan
Jan
Feb
Jan
Jan
Jan

State and Railroad Bonds.— Sales of Stato bonds at 
the Board include S3,000 N ew  York 4s, 1961, at 105; $1 000  
Now York 4s, 1962, at 1 0 5 % ; $15 ,000 N . Y .  Canal 4 % ’s at 
1 1 4 %  to 115 and $6 ,000 Virginia 6s at 51 to 5 1 % .

Tho transactions in railway and industrial bonds dimin
ished day by day to an avorago of 3 %  millions, or half a 
million dollars less than last weok, and prices havo generally 
driftod to a lower lovol. Of a list of 28 relatively active  
issuos 18 havo declined, 6 show a fractional advance and 
4 aro unchanged.

A  very largo proportion of the ontiro business recorded 
has boon in tho Anglo-French and now Canadian issuos 
Tho formor declined a fraction in sym pathy with tho market 
while tho last-named havo advanced a full point. Itock 
Islands havo also been notably active with tho ref. 4s steady  
and tho deb. 5s weak. Distilling Socuritios dropped a 
point, Now York R ys. lost nearly as much and a fow other 
issuos aro %  point lower. Sales under tho rule “ s-20-f ”  
aro again smaller, $245,000 par valuo, against $361 000  
last weok.

United States Bonds.— Sales of Government bonds at  
tho Board includo $2 ,000 4s, coup., at 1 1 % , $1 ,000  4s, reg. 
at 111 and $1 ,000 3s, coup., at 1 0 1 % . For to-day's prices of 
all the different issues and for weekly range see third page 
following. J

Outside Market.— The opening in “ curb”  securities this 
week showed a good tone, but the unfavorable turn in both 
the German and M exican situation served as an unsettling 
influence. It stimulated a selling m ovem ent toward the 
close, with tho result that prices suffered a sharp break, 
though there was some recovery. Chevrolet M otor was con? 
spicuous for a drop of some 16 points to 181, recovering fi
nally to 186. Aetna Explosives, another active specialty, 
hold well, advancing almost 3 points to 2 4 %  and reacting to 
2 2 % . Cuba Cane Sugar also suffered severely in the reac
tion, tho common losing over 7 points to 5 8 %  and the pref. 
over 3 points to 9 2 % . The close to-day was at 61 for the 
former and 9 3 %  for the latter. Kathodion Bronze pref. was 
erratic, declining at the opening 3 %  points to 26 , moving  
up to 29 and down finally to 25 . Lynn Phonograph was 
strong, advancing some 2 points to 9 % ,  with tho close to-day  
at 8 % .  M axim  M unitions improved from 5 %  to 7 and ends 
tho weok at 6 % .  M idvale Steel, after an irregular upward 
movem ent to 6 6 % , ran down to 6 2 %  and finished to-day at 
6 3 % . Perlman Rim  C orp., a nowcomer, sold up from 130 
to 136 and down to 118. Tobacco Products com . after an 
oarly advance of 2  points to 45 , broke to 40 %  and closed to
day at 4 1 % . Standard Oil issues were a little more active. 
Standard Oil (Calif.) after an advance of 3 points to 25 ‘? 
dropped to 240. Standard Oil (In d .) lost 17 points to 528 . 
Standard Oil of N . J. was down 12 points to 505 . M iscel
laneous oil stocks held fairly well. Price changes in bonds 
were limited to small fractions.

For complete detailed record of the transactions on the “ curb" 
this week see page 1426.
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P E R  S H A R E P E R  S H A R E .

i H IG H  A N D  L O W  S A L E  P R IC E S — P E R  S H A R E . N O T  P E R C E N T . la let/or STOCKS R ange S in ce  J a n . 1 R ange l o r  P revious
— — -------- — the NEW  YORK STOCK O n b a tlt  o j  1 00 -sh a re lots Y ea r  1915

M o n d a y T u esd a y W ed n esd ay
A p r i l  8 A p r U  10 A p r i l  11 A p r i l  12 A p r i l  13 A p r i l  14 S h ares. L ow est H igh est L ow est H ig h tt i

S p er sh are S p er sh are 8 p er  sh are Railroads P ar $ per share S per sh are 5 p er  share 5 p er t h a n
103 1031.1 103% 103% 103% 103% 103 103% 102*4 103% 102% 10278 4,220 itch Topeka* Santa Fe__100 rl017s Jan 31 108% Jan 4 92% Feb 111% Nov

I 101 101 101% 101% ►100% 101% 101 101 too% 100% ►100% 101% 510 Do prof...........................10O 98?# Jan 4 102 Feb 24 96 Jan 102% Nov
' 10812 1087s 109 109% 109% 109% 10 8% no ►108*4 10978 ►108% n o 600 Atlantic Coast Line RR__ 100 108% Apr 8 115 Jan 3 98 Mar 116 Nov

87 871- 86% 87 87 87% . 86% S67a 8534 86% 85 80*4 5,450 faltlinoro *  Ohio________ 100 85 Mar 1 96 Jan 4 83*4 Feb 90 Deo
76% 76% 76% 76% 70% 76% 76% 76% 76% 76% *76 76% 900 Do pref........................ -100 75% Feb 24 80 Jan 15 67 Feb 79*4 Nov
86% 86% SOU 861" *86 87 *86 86% 86 86% 85% 85% 1,050 Brooklyn Rapid Transit-. 100 84*4 Feb 15 88 Jan 17 83% Aug 93 Apr

! 166% 167 167 168% ►167% 168 107 167% 165% 16034 105% 166% 4,800 Canadian Pacific__________100 ►162% Mar 1 183*4 Jan 3 138 July 194 Nov
*270 320 270 320 ►270 320 270 320 ►270 320 ►270 320 Ceutral of New Jersey____100 290 Jan 3 290 Jan 3 §250 Sep 325 Jan

I 61% 62 62% 62% 61% 02 01% 01% 60% 01% 60% 01 6,300 Chesapeake A Ohio_______ 100 60% Jan 31 6678Jan 5 35% Julv 64*4 Nov
j *12% 13 12*4 12% *12% 12% *12% 13% 12% 12% 12% 12% 800 Chicago Great Western___100 12% Jan 26 15% Jan 3 10% Jan 17% Nov

*35% 36 36% 36% 35% 357a 3573 3578 35 35% 34% 35 1,400 Do pref______________ 100 34 Jan 31 39% Jan 4 25% May 41% Nov
94% 94% 94% 95 94% 94% 94 94 93 94 92% 93 4,244 Chicago Mllw A St Paul.. 100 92% Mar 1 102% Jan 3 77*4 July 101% Deo

129% 129% 129 129 128% 128% ►128% 128% ►128% 129 128*4 129 800 Do pref.......................... 100 127% Mar30 136% Jan 5 12078 Sep 135 Deo
*126 127% ►126 127 *126 127 126 126 ►125 127 127 127 200 Chicago A Northwestern.. 100 1247g Mar30 1347g Jan 3 118% July 135% Nov
*170 180 ►165 175 *170 180 ►165 175 165 165 ►165 180 14 Do pref______________ 100 §165 Apr 13 175 Jan 11 163 July §180 Nov

17% 18% 18% 19% 18% 193.3 17% 183s 17% 17% 17 17% 41,880 Chicago Rock Isl A Pao___100 15*4 Mar 8 20% Feb 7 10% July 38% Apr
*115 125 ►115 125 *115 125 *115 125 *115 125 *115 121 Chic St Paul Minn A Om._100 120 Jan 19 120 Jan 19 §114 Apr 123 Nov
*130 150 ►130 150 *130 150 131% 131% *131% 150 133 133 200 Do pref_______ _______100 131*4 Apr 12 136 Jan 27 124 Sep 135 Deo
*38 41 *38 40 40 40 *38 40 *38 40 *38 40 100 Clev Cln Chic A St Louis.. 100 39 Feb 10 477g Jan 11 §21 Jan 52 Oct

*72 77 77 70 Feb 2 767g Mar 14 53% Feb 77 Oct
j 27 27 27 27 27 27 26% 26% 26 26 *25% 26 500 Colorado A Southern......... 100 26 Mar 3 32%Jan 8 24 Mar 38% Nov

*46 50 55 Jan 13 60 Nov
*41 50 *41 50 *41 SO 40 Marl3 52 Nov

1 *151 153 *150 152 *151 53 *151 153 *151 152 151 151% 310 Delaware A Hudson______ 100 149% Mar 1 154% Jan 19 138% Aug 154% Nov
1 *216 220 *215 220 220 220 *215 222 *215 222 *215 222 200 Delaware Lack A Western. .  50 216 MarlS 225 Jan 6 199%  Jan 238 Nov
1 9% 934 10 10 10 10% *8 10% *8 10 *8 10 600 Deliver A Rio Grande____100 S78 Mar30 14 Jan 3 4 Jan 16% Nov

*18 21 *18 21 19 21 *19 21% *18 21 *18 20 400 Do prof______________ 100 15 Mar 8 24 Jan 3 G% Jan 29% Nov
j 38% 36% 36% 367s 36% 3638 36 36% 35 36% 34 35 27,650 Erlo.................... ....................100 34 Apr 14 43%Jan 3 197g Feb 45% Nov
1 *51% 52 51% 51% 51*2 51% 51% 51% 50% 51% 50% 50% 3,600 Do 1st pref___________100 50% Apr 14 59% Jan 3 32% Feb 69% Nov

*43 44 43 43 4 3 43% *40 43% 42 42% *41 43 600 Do 2d pref........... ......100 42 Apr 13 54% Jan 3 27 Feb 64U Den
120 120% 120% 120% 120 20% 119% 11978 119% 120 118% 119% 4,770 Great Northern prof______ 100 118% Apr 14 127% Jan 4 112»i Jan 128% Nov

J 43 43% 43% 437g 4 3 % 433s 427S 43% 41% 427S 41% 41*4 11.400 Iron Ore properties______ r39% Mar 1 50*4 Jan 3 25U Jan 54 Oct
1 *102 103 102% 03 * 10 2 03 102 102 102 .02 101 01 900 Illinois Central..................100 101 Mar 2 109% Jan 3 99 July 113 Apr

17% 17% 17% 17% 17% 17% 17% 17% 16% 17 10% 107S 4,500 Intcrboro C003 Corp, v tc .. 15*4 Feb 15 21% Jan 3 187s July 2512 Nov
73 73 73% 74% 74% 74% §74 74 73% 74 73% 73% 3,025 Do pref....... ...................100 71 Feb 15 77% Jan 3 70 July 82 Nov

26 25% 26 25% 25% 25 25% 25% 25% 2,450 Kansas City Southern____100 24% Fob 28 32% Jan 4 20% Feb 35% Nov
*58 62 *60 62 *60 62 *00 62 *60 62 60*4 60*4 100 Do pref........................ 100 60 Feb 17 647g Jan 3 5478 Feb 65% Nov

*12 13 *12 13 *10 14 12 Jan 26
30 *32 36 *32 36 *32 30 35 Feb 22 41% Deo

77% 77% 77% 7 7 % *7 7 % 7 7 % 7634 7 7 % 76% 7 7 8,600 Lehigh Valley........................ 50 74% Jan 31 83 Jan 4 64% Feb 83% Nov
*21% 24 22 22 *22 24 *22 24 *22 24 *22 24 100 Long Island.............................50 20 Jan 31 22% Jan 17 15 Jan 27% Oct

1 *125% 129 126% 126% 125 25% 125% 125% 125 125 125 125 900 Loulsvlllo A Nashville____100 121% Mar 1 130% Jan 13 104% July 130% Nov
1293t 129% §130 130 129 20 *129 130 *129 130 *129 130 575 Manhattan Elevated_____100 129 Apr 4 131%Jan 28 125 Juno 132 Dec
§6% 6% 6% 7 *6% 7% *6% 7 0% 6% 6% 6*4 1,150 Minneapolis A St Louis... 100 4 Mar 1 15% Jan 4 8 Sep 19% Feb

*16 17% 17 17 *17% 18% 18 18% *10 18% 17% 18 500 Do pref______________ 100 15 Mar 17 33% Jan 6 24 Sep 49 Feb
1 *116% 119 *117 119 *116% 119 *114% 119 *115 L19 *114 119 Minn St Paul A S S  M ____100 118*4 Apr 6 125 Jan 3 106 Jan 120% Nov

*_ 140 140 * L 40 135 Jan 13 137 Jan 15
j " 3 %  3% 3% 3% 3% 3% 3% 3% 3% *3% 4 1,100 Missouri Kansas A Texas. 100 3% Mar 8 7% Jan 13 4 Sep 15% Apr

*10% 14 *10 *10% 14 *10*8 14 *10% 11% *10% 100 Do pref........................ 100 10 Apr 3 10% Jan 4 10i8 Sep 40 Apr
4% 4% 4% 433 4% 4% 4% 4% 4i2 800 Missouri Pacific..................100 4 Jan 3 6% Jan 17 1*4 July 18% Apr

*4% 4% *4% 4% 4% 4% *4% 4% *4% 4*4 4% 4 % 400 Trust co certlfs of deposit.. 4 Jan 3 6% Jan 15 3 Dee 7% Nov
* * 2333 *_ __ 23*8 * 23% 23% Jan 21 24 Feb 18 28% Oct

* 7U *558 7 >8 *n5* 7U 6% Mar28 9% Jan 12 9*4 Oct.
102% 103% 103 103% 1027. 1031.1 102!% 102% 1 0 1 % 1 0 2 % 100% 102 15,450 N Y Central A Hud River. 100 100% Apr 14 111%Jan 19 81% Mar 110% Deo
62% 63% 63 63% 60% 62% 60% 61% 0 0 % 61% 60 01*4 16,000 N Y N H A Hartford_____100 60 Apr 14 777a Jan 10 43 Feb 89 Oct
27% 27% *27% 29 *27% 28 27% 27% 27% 27% 27% 27% 1,600 N Y Ontario A Western... 100 26%Jan 31 31 Jan 3 21*4 Jan 35 Apr

1 12134 122 122% 1227s 122% 122% 121% 121% 12078 121% 120 121 7,200 Norfolk A Western_______ 100 111 Mar 1 124% Mar 18 99% Jan 122% Deo
•I 88 88 *86 90 *87 90 00 00 0 *87 90 400 Do adjustment prof.. 100 84% Feb 25 89 Mar31 80% Sep 90 June

113% 113% *112% 112% 112 1123a 111% 111% 111 111% 110*4 111% 3,900 Northern Pacific__________100 110*4 Apr 14 11873 Jan 4 99% Feb 118% Dec
56% 57% 567g 57 567g 57 56'8 57 56% 57 56% 57 10,346 Pennsylvania_____________  50 55% Feb 4 59*4 Jan 4 5 1 %  Feb 61% Nov

*79 82 79 79 *79 82 *75 80% *75 80% * 80% 100 Pitts Cln Chlo A St Louis.. 100 78 Feb 17 82% Jan 13 65 May 80 Nov
*$H 92 *cSS 02 92

I 84 " 84% 84% 85% 84% 85% 84% 84% 82 84 81*4 83 42,750 Reading.................................. 50 75% Jan 31 89% Mar 15 69% May 85% Nov
*44 45 *43 45 *43 45 4173 Feb 19 40 Feb 20

j *44% 46 *44% 46 45 45 4 5  4 5 *44 4 5 *4 4 % 46 200 2d preferred_____________50 41% Feb 21 48 Feb 29 40 Feb 44 Apr
*% % *% % *% \o % % ____ 2,450 Rock Island Company____100 % Apr 12 7g Feb 21 % July 1% Apr
*!►> 5« lo *lo 34 3,400
2 % 2 % 2% 2% 2 2U 134 2 1% 1 % 1 % 1% 9,000 St Louis A San Francisco. .100 1% Apr 13 6 ” Jan 7 1*4 Mar 8 Nov

*4 % 5 4% 4% 3% 4'% 3% 4 3 4 2 % 3% 2,976 Do 1st preferred____ 100 2% Apr 14 10 Jan 7 7 Aug 14% Nov
3 % 3 % 3% 3% 3 3% 2% 3 2 % 3 2 2% 7,105 Do 2d preferred.......... 100 2 Apr 14 8 Jan 7 3 Jan 10*4 Nov

*16% 18% *16% 18% *16% 18% *17 18% 1 7 17 *16 17% 400 St Louis Southwestern____100 16% Apr 6 19 Jan 17 11 Sep 23 Nov
1 * ____ 44 * 44 *41 44 41 41 *__ 43 * 44 100 Do pref....... .................100 41 Apr 12 45 Jan 14 29 Sep 45% Dec

15 15 15 15 *14% 15 1478 15 14% 147a §14*4 14*4 1,150 Seaboard Air Line________ 100 14*4 Apr 13 1878 Jan 13 11% July 20% Nov
j *3.534 36l4 35% 35% *35 36%i 35 36% *35 36% *35 37 600 Do pref____ _________ IOC 35 Feb 26 42 Jan 13 30% July 43*4 Nov

9 7 % 9 7 % 97% 98 97% 97% 97% 98 96% 97% 95*4 96% 13.900 Southern Paclflo Co______ 100 95*4 Apr 14 104% Jan 4 81% Feb 104% Dec
2 0 % 2 0 % 20% 20% 20% 20% 20% 20% 20 20% 197S 20 3,700 Southern Railway_______  100 19% Mar 1 24%Jan 4 12% July 20 Nov

1  59  59 59 59 58 58% 59 591.| 58% 59% 58% 58% 1,300 Do pref ......... ............ 100 57 Feb 28 65 Jan 13 42 July 65 Nov
1  9% 1 0 % 9% 10% 9'% 10 *9 10 *9 10 9 9 2,900 Texas A Pacific...................100 6% Feb 14 10% Apr 7 8% Julv 177g Apr

61% 61% 61% 62% 61% 61% 61 *4 62 *61% 62 *61% 62 1,500 Third Avenue (New York) 100 59%Jan 31 63 Mar21 35 Jan 64% Oct
*95 96 96 96 *96 96% 96% 96% *95 96% 96% 96% 500 Twin City Rapid Transit.. 100 94 Mar24 96% Jan 11 90 July 100 Apr
132 132% 132% 133% 132% 1327S 132% 132% 131% 132% 130% 131*4 13,600 Union Pacific......... .......... .. 100 130% Apr 14 140% Jan 4 115*4 Jan 141% Nov

1  82% S3 S3 83 82% 83 83 83 8278 827a S27g 827g 1,600 Do pref.................... 100 z81% Mar 1 84 Jan 28 179 Mar 84*8 Nov
*14 16 *14% 16 *15 16 14 14 *13% 15*2 §14 14 250 United Railways Invest . 100 12% Feb 24 21% Jan 4 8 Jan 27% Oct
*30% 32% *30 32 *29% 32 *29% 31 29 29 *28 30 100 Do pref....................... Jflf 27% Mar 1 39*4 Jan 3 21% Mar 47*4 Oct

14% 15 15 15% *14% 15% * 147S 15% 14% 147s 14% 14% 2,082 Wabash......... ....................._10C 13% Mar 7 17 Jan 3 12% Oct 17% Nov
45 45% 45% 45% 45% 453S 45 45% 43% 4434 43% 44 7,400 Do prof A ......... ...............IOC 41% Mar 1 487s Jan 5 437S Oct 49% Nov
27% 27% 27l.i 27% 27% 27% 27% 27% 26% 27 26 20% 4,800 Do pref R do__________ IOC 25% Mar 1 32% Jan 15 25% Oct 32% Nov
31% 3234 32 33% *31% 32% 31% 32% 30% 31 297g 30% 10,900 Western Maryland...........  lot 24% Feb 28 34% Mar27 9% Jan 35% Oct

*45 48% 48% 48% *46 47% *45 48 *45 48 *44 48 100 Do pref........................ .IOC 40 Mar 7 49 Mar27 25 Jan 50% Oct
3 3 3% 4% 4% 4% 4% 4% 3% 4 3*4 3% 4,000 Wheeling A Lake Erie___ lot 2% Jan 20 4% Apr 10 % July 6% Nov

*10 14 12% 13% 13 13% 12% 12% *11% 12% *11 14 600 Do 1st preferred.___ IOC 11 Jan 19 15 Jan 8 2 Aug 19*4 Nov
■ *3% 4 3% 5 4% 4% *4 4% *4 4% *3% 4% 3,000 Do 2d preferred...........100 3% Jan 18 5 Apr 10 % Aug 8% Nov

*33 36 §34 34 *33 36 *33 30 *33 36 *33 35 34% Apr 3 38 Jan 15 28 July
In d u s tr ia l & Miscellaneous

I  19% 19% 197S 20% 19% 20% 20 20% 19% 20% 19% 2 0 % 16,000 Alaska Gold Mines.........  . .  10 17% Mar 6 26% Jan 7 21% Dec 40% Apt
*9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 1,700 Alaska Juneau Gold Mining 8*4 Mar 3 10% Jan 7 9*4 Dec 13% Nov
28% 28% 29 29% 28% 2938 28% 2878 27% 28% 27*.i 2.373 5,300 Allls-Chalmers Mfg v t o ..  IOC 25 Jan 12 337g Mar 14 7% Jan 49% Oct
76% 77 77 77% 77 77 76% 76% 75% 76% *75% 76 2,000 Do preferred v t o____100 75% Mar 2 83 Jan 3 33 Feb 85?8 Dec

■  *66 67 67% 67% 66% 67% 68 66 65% 05% 60 00 500 Amor Agricultural Chern.. 100 65 Feb 28 72% Jan 3 48 Jan 74% Nov
*96% 97 *96% 98 96% 96% *96% 97 97% 97% 90*4 96% 300 Do pref.......................... 100 90 Mar23 99% Jan 6 90 Mar 101% Nov
71% 71% 717* 723. 72% 72% 717g 72% 70 71% *07% 68% 7,900 American Licet Sugar_____10< 01*4 Feb 1 74 Marl7 33% Jan 72?g Dec

■  *93% 94% §93% 93% 94 94 *93% 95 *93% 95 *931" 94 n o Do pref. ....................101 94 Jan 4 96% Feb 8 83 Feb 95 Nov
1  *100 103% 100% 100% 100 100 *____ 103% *__ 103% ♦99 103% 2t 2c Amer Brake Sh A F ctfs dep 100 Apr 11 103% Jan 28 87% Feb 109*4 Aug
|  *165 187% *165 187% *165 187% *105 187% *165 187% *- 187% Do pref ctfs deposit. 165 Feb 24 195%Jan 3 132% Mar 219*4 Oct
1 59% 60 60% 617a 60% 617a 60 00% 5838 60% 58% 59% 28,740 American Can____________100 oTU Mar 2 65% Marl6 25 Feb 68% Oct
1 *111 112 ♦111 112 111% 1113. 112 112% 111% 111% 111% 111* SOO Do pref......................... 1C 109% Feb 15 1137s Jan 26 91% Jan 11312 Nov

|  67'% 68>. 68 68% 68% 68% 67% 073. 65 07% 04% 06/a 12,101 American Car A Foundry IOC 63̂ 4 Jan 31 78 Jan 3 40 Feb 98 Oct
116% 1163, *116 117 *116 117 §117 117 *110 117 *116 117 110 Do pref_______ _____  10< 1 1 6  Mar20 119% Marll 111% May 118 Aug

■  158 1581. *159 163 157 159 *157 159 153 157 152 153% 4,70( American Coal Products. Id 152 Apr 14 17578 Jan 19 82 Jan 170% July
I *117 119 *117 119 *115% 117% *115% 118 *115% no 115% 1151, 300 Do pref......... ................ 10( 115 Jan 2U 117 Apr 6 §105 Jan 120 Sop

*53 53% 53% 531 *53 53% *53 53% 53 53 52 52% 1.30C American Cotton Oil____ lot 51% Jan 31 67% Jan 17 39 Jan 64 Oct
1 *101 103 *101 103 *101 103 *101 103 *101 103 *101 103 Do pref..........................10( 98 Jan 0 102 Mar 15 91 June 102% Nov

*9% 10 10 10 978 97f 9% 101 9% 9% 9% 97, 2.20C American Hide A Leather lOt 9*a Mar 1 12 Jan 3 4% Feb 14% Oct
50% 52% 52% 525 51% 52 51% 53% 50% 52% 50% 51 4,301 Do pref........................  Id 45 Mar 57 Jan 18 19*4 Jat 59% Oct
28 28 28 281 28 28 27% 273. 26% 27% 26 201 3,60f American Ice Securities.. Id 25 Jan 20 31% Feb 19 20% Jan 35 Apr

! 23% 2334 23% 24 23% 24% 231.1 2334 23% 237a 23 24% 10.80C American Linseed___ .. Id 20 Mar 25% Jan 26 7% Jan 31% Oct
45 40 45% 46 45*8 461 45% 46>. 46 47% 46% 487j 12,121 Do pref......................  UK 38% Mar 1 4S78 Apr 14 24 Jet 50% Oct
76% 77% 77 78% 77% 77% 76% 77 72% 70% 71% 73*. 64.40C American Locomotive. lot 60*4 Jan 11 83*4 Marl4 19 Mar 74*1 Oct

1 102% 102% 102 1021 102 102% *102 103 10 1% 1015s *101 102% 80C Do pref______________ ICt 99% Mar 2 104*4 Apr 3 75 Mat 105 Nov
• *7% 9% *8% 91. *8% 9% *8 9 *7% 9 *7% 9 American Malt Corp____ 101 8 MarK 10 Apr 7 37g Apr 13% Oct
■  *33% 353. ♦33% 35 347g 35 35 35 34% 35 *33% 35 1,10C Do pref.. .  ____ . . .  Id i31%Jan It 36% Mur 9 21% May 37% Deo

*85% 86% 86 86 *85% 86% *85% 87 *85% 80% *85% 861 20C Amer Smelters Sec pref B 10< 85% Jan 1( 87% Jan 25 78 Jat 88% May
j *93% 94% *93% 94% 9433 94% 94% 94% 94% 94% *93*4 941 501 Do pref Ser A stamped. 92 Jan c 94% Apr 11 86 Oc 92 Dec

101 102 102 102% 10 1% 102% 10 1% 10 1% 98 ion. 96% 97*; 4 9 ,9 5c Amer Smelting A Refining Id 95% Mar 1 113% Jan 4 56 Jan 10S78 Dec
1 *112% 113 * 112 113 1 1 2 % 112 1. *112% 113 1 127S 1127a * 112 113 sor Do pref........................ .UK 111% MarK 114% Feb 3 100 Jan 113 Nov
1 *136 143 *136 146 *136 146 *130 146 *135 143 *135 145 ______ American Snuff............. ... Id 130 Mar21 14878 Jan 1C 144 Jan 165 Apr
I * 103 110 *103 1 10 *103 no *103 n o *103% n o *103% 1 10 1061" Mar2; 110 Jan 27 110% Nov

*51% 53 52% 521 52% 52% *51% 53 50 51% 49% 50 2,S0C Amer Steel Foundry...........Id 4S% Mar 8 01%Jan 4 24% Ma 74% Oct
1 *109 110 10978 1097 1 10 % 1 1 1 1 10 % 1101 109 109 n o no* 2,401 American Sugar Refining.. 1 Of 107*4 Mar 116% Jan i 99% Fet U97g Nov
1 *115 117 116 116 116 no 116 116 *115 1161 *115 116 501 Do pro f......... ........ .. id 115% Mar3l 118*4 Jan •! 109 Fel 119% Nov

128 128 128% 1281 128% 128% 128% 1281 128 128% 12773 128 2,821 Amer Telephone A Tolog. lOtl 126% Feb 131 Mar27 116 Jai 130% Nov
196% 196% 197 197 *190 198 191 1953 *192 196 19378 194 1,561 American Tobacco............ 10 188 Feb It 209*4 Feb 1 195% De 252% Apr

■  *105% 1061 *105% 106 105% 1055 *105% 106 106 106 *105% 106 401 Do pref (new).. Id ) 105% Feb 25! 10S% Feb f 103% Jar 111 Nov
■  50% 50% 49% 501 4933 497. 4878 493 47 495 45 471 7,001 Am Woolen certlfs of deposit 42 Jan 1 55% Marl- 1 46 Novi 66 Oct

1 §99% 99% *98% 991 983s 98% 9S% 931 98 98 97*4 97* 7o( Do pref certlfs of deposit 92 Jan 1 i 102 MarK 95 Deo 98% Nov
90% 953. 95% 9778i 95% 97% 91 95* 91% 94* 90% 927 98,2111 Amer Zinc I.ead A S ........... 2 65% Jan 3 977g Apr 1( 67% Dec 71% Dec

■  85% 867 86% 87%' 8658 873 857S 86* 84% 86' 84% 851il 77,050,Anaconda Copper. . 5 ) 82% Jan 3 92% Feb 14 c24% Feb! 91% Nov
i • Bid and asked prices; no sales on this day. Ex-rIgbM § Less than 100 shares, a E i- d lv .  an d  lig h ts, tt N ew  stock . < P a r 125 per share, e F irs t  Installm ent

1 p a id , x E 3C-dly**!*wd. s Full-paid.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.
Saturday
April 8

Monday 
April 10

J per share \ $ per share 
105U 100% IO6I2 107% 

•108% 110% *108% 110%

Tuesday 
April 11

485
135
85
95
23
52%
54%

1 10 %
95
22%
54%
44%

134
85

109%
20%
94
91%

*460 
135 
*82 
91%
23

*51%
54%

*109 
*9434 
22%
54%
44 

134 
*83%

*107 
20%

*93 
89%

1 10 % 1 10 % 
230 230

•103 107
47% 48 
24% 25 

*18 20 
*41 43

{335 335
*114 110

105% 100 
♦450 470
115% 110 
77 78%

♦115% 110% 
*89% 91 
49

*2134 
40%

*19
*58

479% *465 
140 
85 
97

461 
*130

*82 
95%
23%

*51%
*53%
110 
94%
22%
54%
44 

134 
83%

*107 
20%

*93
92% J 

*110% 11034 
215 221

*102 107
48 48%
2434 25 
18 20

23%
52%
54%

110
95
23%
55%
45%

134
83%

10934
20%
94
93%

*41
§330
*115

107
*450
*110

78%

40
330
110
107
475
1 10 %
80

♦118
19%
72%
47%
10*4 
47 

*85 
* 110  

73%
90%
50%

♦70%
60%

240 
*118 
*10 
*80 
*51 

•192 
•118 

71%
*85%
55%
99 

♦95 
38%
79 

♦113 
•122% 123% 
*125 120%

24% 25 
♦94 97
*00 67

*114 115%
10% 17% 

•142 145
68 08% 
24 24

*33 34
103% 104 
43% 43% 

*20% 28 
*102 103%

52 52
•102% 103 
*117 118%

49%
22
40%
19%
00

1123*
119%
20%
74%
49%
10*4
47
88

1 12
73%
9034
57%
77%
51

240
12 1
10%
90
59

190%
120%
72%
8534
57

1 10 %
9734
38%
79%

115

*115% 110% 
*89 91
48%
22%
40%

*19 
*58 

*110  
*118 

21%
75 
49%
11%
47%
88 

1 1 1  
74%

*95%
57%
77

4934
22%
47 
19% 
00

1 1 2 %
119%
223j
70%
50%
11%
48 
89

1 1 1
74%
90-345734
77%
61%

248
12 1
10%
85%
59

197

1
*245 
♦118 

10%
*80 
*60 
190 
120% 120% 
73% 75% 
8534 87 
57% 5812 

1 10 % 1 1 1 % 
97-% 9734 
38% 38% 
79% 79% 

115 115
123% 123% 

*125 127

103
3%
534

40
90
24
50%

103 
*3%
*4 

♦39 
90 
2334 
50%

108% 108% 
170 177

*125%
33% 35 
54 50

210 210 
•115 120

90 90
87% 87% 

140% 141% 
1 1 2 % 1 1 2 % 
51% 52 

190 190%
*0% 0% 
29% 29% 

*02 03%
*108% 110 

93% 93% 
♦115 120
14034 147 
21 2 1 % 

*51 5134
♦40 50
100% 103% 

♦104 110
515* 62 

•110 112 
71% 72% 
5234 62%
8334 84% 

117% 117% 
81% 82%

25 
*95
07 

*114
17%

145
08

*23%
34

103% 104 
*43% 44% 
*27 29
103 103
*52 53
102% 102% 
117 118%
162% 103 
*3% 3%

25%
97
07%

115%
18

145
08
25
34

$ per share 
105% 107% 
108% 110% 

478 
*130 140

82 82 
95% 97% 

*23 24
*51 52%
53% 54 

*109% 111 
95 96%
23 
55%
44%

*134 
*833,!

*107 
20 
93 
92%

110  
210  

*102 
47%
24%
18

*42 
*320 
*115 

107 
*450 
116 
7834 

* 110  
89%
48%
21%
46%

*19 
59

*110% 111% 
*118 119%

20% 2134 
73% 75% 
49% 50% 
10%
47

23%
55%
45%

135
85

109%
20%
93%
94%

1 10 %
221
107
48%
25
20
40

340
116
107%
474
n o
80

110% 
891; 
49% 
22 
47% 
20 
59%

90
*110

74
90
57
7534
61%

*240
118
*10
*80
*51%

*194

11%
47%
90

111
74%
96
57*875%
52%

248
121
21%
90
59

198%

5%
39
90
24%
51%

109%
179

44
•109
♦90
03%

*74
*230
*104
123

•124%

44
n o
903g
04
70

237
104%
123%

4 
39 
90 
23%
51%

*108'
178

*125% ___
34% 35 
54% 547* 

207 209%
*115 120
*94 97
♦86 873*
141% 144% 

*112 114
523* 527*

198% 199 
0% 6% 

30% 30% I 
*02 03%'

*108 110 
94 94

*115 120
147% 1483* 
2 1% 22 
51% 513* 

*40 50
102% 105 
104 110
52% 53% 

110% 110% 
71% 75

*115% 121% 
73 74%
80 80% 
50% 57% 

109% 111% 
*95 98
38%
78%

113 
123 
125 
24%

*95 
00%

*114 
17%

142% 142% 
07% 07% 

*23 25
*34 39

*103% 1041 
43% 44 
20% 20% 

*102 104
62 52

102 103
*1 10 % 120 
*101% 164 

*3% 3%

38%
79

I23"
120%
25
97
07%

115
177*

Wednesday 
April 12

95%
23
51%
53%

S per share 
104% 105% 

*108% 110% 
465 465

*135 140
*81 82% 
92%
213*
50 
53%

*109% 111 
9334 95% 
2234 23 
54% 55 
44 44%

134% 134% 
*83 8478

*107 109%
19 19%
92 92%
91% 93% 

* 110  1 10 % 
222 225
105% 105% 
47 47%
25 25%

*1712 20 
4038 41 

§335 335
115 115
107% 1071 

*451 470
11534 110 
77% 7938 

116% 110% 
89 89
49% 49% 
21% 2138 
40% 40% 
19% 19%
59% 59% 

1 1 1 % 1 1 1 % 
118 119%

21%
74
49%
11
47%
88%

n o
70%
97%
57%
70
537*

245
12 1
2H
90
59

4
39

*90
24
51

109
178
125%
34%
54%

207
115
95

*85

4
39 
97% 
24% 
51% 

109 
178
3478 
55 

209 
120 
95 
87% 

141% 1423* 
*112% l it  

523s 5234
197 198

6% 0% 
30% 30% 
02 02 

*108 111 
*9334 91

*115 120
147% 1487s 
21% 2178
5H% 513* 

*45 493*
160% 103% 
108 109
527g 537g

1103* 1103* 
74-% 78

1934 
7234
48%
10 
47 
87%

§110
74 

*96
50%
75 
52%

245 
118 
*10%
*80
*51% __ 
188% 198% 
115% 121% 
71% 7334 
86% 86% 
55% 57% 

108% 109% 
*95 98
38 383g

*72% 79%
114 ___
123 123

*125% 120% 
24 24

♦95 97
06-% 0034

114% 114-r 
173S 17;

141% 142 
*60-34 071 
*23 25
33% 331

43-% 43 
20% 26 

103 103
5134 52 

*102 103
*110% 119 
162 162 

3 
*4 
38%

*90 
2334 
50%

Thursday 
April 13

S per share 
101% 104% 

*10878 110% 
474 474

*135 140
81 81 
92% 94% 
2134 22% 
49% 50 
52 53

1 10 % 110 1 
93% 937g 
22% 22-34 
53% 54% 
4134 44 

13334 134 
82% 83 

*107 10934
1834 19-%
93 93
88 91*4

114% 114% 
221 221 

*103 107
45% 47 
24% 25% 

*17 20
*40 43

§330 330
*114% 110 
105 107%
450 450
11534 11534
70% 78% 

*11534 110%
88 88

48%
21%
46%
183i
59

1 1 1 %
119%
21%
74%
48%
11%
47%
90

46 
21 
45%
18'%
58%

109 
118 
20 
7134 
403t 

*1034 
4078 
88%

1 10 % 1 10 % 
74% 76 

*90 97%
55% 57% 
74 75%
52 54

*240 248
120 120 
* 10% 2 1 % 
*82 85%
*53 59

*188% 198% 
120 120 
70% 72% 
837g 85% 
5434 50% 

10234 108% 
*95 98
37% 38% 
78 78

114 114
*121% 123 
*125% 120% 

23 237g
*95 97
65% 00

Friday 
April 14

Sales/or
the

Wee*
Shares.

STOCKS
NEW YORK STOCK 

EXCHANGE

PER SHARE.
Range Since Jan. 1 

On basis oj 100-share lots
PER SHARE 

Range Jor Prtvicne 
Year 1915

Lowest
$ per share 
100% 103 
108% 10834 
460 469

"135 138
80% 80% 
91% 927g 
21% 23 
49 50
517g 52% 

1 10 % 1 10 % 
94 94
22% 22% 
53 537g
41-% 42-34 

132% 133% 
82% 83 

♦107 10934
18% 19%
93% 94 
86% 9034

Highest

116
220
100
46
25%
20
43

330
116

115 
*210 
*102

44%
24%

*18 
*40 

§330 
*114 

10478 105 
440 440
115% 116*4 
757g 77% 

115% 115% 
z86 80
45% 40 
20-3.4 2078
443t 45%

*19 20
58 58%

1 10 % 1 10 % 
*118 119%

20% - 
70*4 
46%
1078 
47 
877g 

108 
z73 
*96 
54%
73%
51%

240 
11934 11934 
*1034 21% 
*82 90
*53% 55 
188 198%

*115 121
70% 72 
84 84
533.4 54% 
9934 102% 

*90 J5 
37% 3734 
77% 78 

*113% Ilf) 
*120 123
125% 125% 
22% 23% 

*95 97
05%

21%
73
473t
11%
48
877g

n o
73*4
97%
55%
75%
52%

240%

3%

24

'177
34 34!
54% 541 

207 207
n o  n o
95% 951 

*8512 871 
1397g 141 
1 1 2 % 1121 
51*t 521 

193% 1951 
*6% 634
30% 30% 

*62 63
‘108 111 

93% 93% 
'115 120
M0% 1477g 
21 21 

*51 52
48 48

158% 160% 
*104 110

8 *114 116 *114 115%
8 1634 17% 10*4 171-

138 141% 134 137%
2 06*4 68* 00 06*i23% 24*4 *23% 24%
2 34 34 33% 33%103% 103% 102% 10341-% 43% 241 42

26 20% 25% 26102% 102% 2101 101
48% 60% 48 50102% 102% *102 103*117% 119 *110% 119161% 161% 101% 161*43 3 2% 2%4 4 *4 4%37% 38% 37 37*90 98% *95*4 9823U 23*4 23 23%49% 50% 49 50108 108% 108 108175 177 175 175%*125% *125%
33 34% 31% 3354 55 63 53%*205 212 205 205*110 120 *115 120*95 97 94 94*86 87% *85 871-137% 140% 130% 138*4*112 114 *109 114
50% 52 50% 51

189 193 188 190%

52%
111

*52*4 53% 53% 53% *52%
84% 85% 84% 85l,i 83-%

117% 117% 117% 117% 117%
82% 82% 82% 83% 82%
44% 44% 44 44% *43%

*108 110 *108% 110 §109
90 90% 89*4 90% 89%
64% 05 63% 65% 03%

*74 76 *74 76 73
235 238 233 233 228
104% 104% *104 105 *104
124 124 124% 125 125
124 — — ♦124% ------ *124%

54%
111
77%
52*4
84%

117
83
44%

109
8934
64
74

230
10*34
127

6% 6% 
29% 29% 
01% 02 

*108 111 
92% 93% 

*115 120
144% 147 
19% 20 

*50 52
*40 50
153% 158% 

*100 109
52% 54% 

*110% 111% 
7334 70%

*513.4 52*4
82% 83% 

117% 117-% 
80*4 821,4

0% 0% 
30% 30% 

*00 01 
108% 108% 
92% 92% 

*115 120
144% 146% 
19*4 20 
50%

*45 
151 

*105 
52% 

zl09 
70%
52 
82%

50%
50

156%
110
53%

109
73%
52
83%

43
*108

88%
01%

*71
227

43%
110
89%
03%
75

228
104 104
124% 125% 
124% 125

117*8 11738 
79% 81 

*43 45
108 n o
88% 88*2 
0 1% 02% 

*70 75
220 227 
103% 104 
124% 125*4 
124%

Industrial&Mlsc.(Con). Par
Baldwin Locomotive_____100

Do prel.......... „ ........... 100
Bethlehem Steel_________ 100

Do prel.........................100
Burns Brothers__________ 100
Butte A Superior Copper__ 10
California Petroleum, vtc.100

Do prel.........................100
Central Leather_________ 100

Do prel.......... ............. 100
Chandler M otorca r.........100
Chile Copper.................  25
Chino Copper_____________ 5
Colorado Fuel A Iron.........100
Consolidated Gas (N Y)._100
Continental Can_________ 100

Do prel______________100
Corn Products Refining... 100

Do p re l .. .................... 100
Crucible Steel of America. 100

Do prel_____________ 100
Cuban-Amerlcan Sugar__ 100

Do prel_____________ 100
Distillers' Securities Corp.100
Dome Mines, Ltd.................10
Federal Mining A Smelt___100

Do prel......................... 100
General Chemical________ 100

Do p re l .. .................... 100
General Electrlo............... .100
General Motors vot tr ctls. 100 

Do prel vot tr c t ls . .. 100
Goodrich Co (B F)............ 100

Do prel......................... 100
Granby Cons M S A  P ...100  
Greene Cananea Copper.. 100
Guggenheim Exploration__ 25
Inspiration Cons Copper__ 20
Internat Agrlcul Corp___ 100

Do prel.........................100
Intern Harvester of N J__ 100

Do prel.........................100
Int Merc Marine ctls of dep.

Do prel ctls of dep..........
Intern Nickel (The) v t 0. .  25
International Paper______100

Do prel.........................100
Jewel Tea, Inc.................... 100

Do prel......................... 100
Kelly-Springfleld Tire.........25

Do prel_____ _______ 100
Kennecott Copper__________
Lackawanna Steel________ 100
Lee Rubber A Tire..................
Liggett A Myers Tobacco. 100

Do prel.........................100
Loose-Wiles Blsc tr co ctls. 100

Do 1st preferred_____ 100
Do 2d preferred______ 100

Lorlllard Co (P)................. 100
Do prel..................  ..100

Maxwell Motor Inc tr ctls.100 
Do 1st prel stk tr ctls. 100 
Do 2d prel stk tr ctls. 100

Mexican Petroleum______100
Do prel.........................100

Miami Copper...................  5
Montana Power_________ 100

Do prel........ ................100
National Biscuit_________ 100

Do prel.........................100
Nat Enam'g A 8tamp'g___l00

Do prel.........................100
National Lead___________ 100

Do prel.........................100
Nevada Consol Copper.........5
New York Air Brake........ 100
North American Co______100
Pacific Mall____________  5

1 000 Paclflc Te>eP *  Teleg........ 100
People's G L A C (Chic)..100

1 ?nnlPhl,a<lelph,a Co (Plttab)__ 601.0OO Pittsburgh C oal........... 100

67,475
700
900
100
300

54,100
4,000
1.500 
0,150

000
4.400
7.100 

11,846
12.500 

1,900
1.400

19’, 000
1.700 

220,700
1.100
3.500 

100
10,000
4,100

’ ""266
108
100

2,550
400

1,200
82,000

300
650

4,740
10.500 
23,900

200
1,200

700
100

97,200
124,710
73,250

000
2.400 
1,300

480
21,800

400
73,050
7.700 

36,950
000
200
300

36S
200

27,700
3,400

15.400 
141,300

100
19,150

1,100
500
300
100

3,100
" 3_,300 

100
11.400
2.300
1.300 

910 
500

700 
2,000 

300
*” 850

1,200
200

1,900
200

15.900
7.350 

900
1,200

26,000 
1,600 

050 
125 
800 
100

28.900 
250

8,400 
0,800 
1,300 

800 
1,100  

350 
1,600

22", (500 
2,500 

700 
100

101,100
200

30,400
500

49,700
1.350 

223,950
100

27,000
1,02

20
2,700

59,800
200

1,510
COO

9,000

15
78
50

48
100
114
161

K w ^ ^ f f l , . pr! f £ f f vj S a 0 B t,,ljd a y - “ — than 100Shares , Es-rtghts

Do prel..........................100
Pressed Steel Car______  100

Do prel......................I I 100
Public Serv Corp of N J . . .  100
Pullman Company_______ 100
Quicksilver Mining_______ 100

Do prel......... ............ 1100
Railway Steel Spring_____100

Do prel......................... 100
Ray Consolidated Copper.. 10
Republic Iron A Steel___ 100

Do prel..........................100
Sears, Roebuck A Co___ 100

Do prel..........................100
Sbattuck Arls Copper.. 10 
Sloss-Sheffleld 8teel A Ir..l00
South Porto Rico Sugar__ 100

Do prel......................... 100
Standard Milling............... 100

Do prel.........................100
Studebaker Corp (The).-.100

Do prel____ ________ 100
Tennessee Copper_________ 25
Texas Company (The)____100
Union Bag A Paper........... 100

Do prel.........................100
United Cigar Mfrs............. 100

Do prel.........................100
United Cigar Stores........... 100

Do prel........................1 0 0
United Fruit___  100
U S Cast I Pipe A FdyIII-100

Orel.........................100
U 8 Express..........  100  -
U 8 Industrial Alcohol____100  12634Jan 11

Do prel...........................100  102 Mar 2
United 8tates Rubber____100

Do 1st preferred_____100
U S Smelting Ref A M ____60

Do prel............................ 50  _ _
United States Steel...............100 z79*4 Mar i

Do prel........ 100 rll5% Jan 31
Utah Copper.......................... 10 77 Jan 31
Vlrglnla-Carollna Chem____100 42 Mar 2

Do prel.........................100
Western Union Telegraph. 100 
Westinghouse Elec A Mfg. .50

Do 1st preferred...........60
Wlllya-Overland (The).. 100

Do prel Sub recta full pd. 100
Woolworth (F W )............  100

Do prel.........................100

415 Jan 11 
130 Jan 24 
80% Apr 14 
71 Jan 3 
21 Mar 7 
48*4 Mar 8 
51%Jan 31 

108% Jan 3 
89% Feb 28 
20*4 Mar27 
51*4Jan 31 
39% Mar 1 

130% Mar 1 
75% Jan 31 

106 Feb 1 
18% Apr 14 
92 Apr 12 
52S4 Jan 12 

108% Jan 11 
152 Jan 5 
104*4 Feb 1 
41%Jan 31 
23 Feb 23 
15 Mar31 
36% Mar31 

§265 Jan 5 
§113 Jan 5 
164% Apr 14 
415 Jan 7 
110*4 Feb 4 
67*4 Jan 31 

110 Jan 24 
85 Jan 13 
44 Mar 2 
20*4 Mar29 
43 Jan 31 
18% Mar27 
56% Mar25 

108% Jan 7 
114 Feb 29 
13% Feb 15 
61% Mar 1 
42 Mar 1 
9% Mar 1 

42% Feb 1 
07 Mar 9 

106 Mar 13 
69% MarlO 
96 Apr 11 
62 Mar 1 
72*4 Mar 
48% Mar 

240 Apr 14 
118 Mar30 

Mar 3 
M arl6 
Mar 3 

179% Jan 19 
115% Jan 6 
57% Mar 3 
82 Mar 1 
42% Mar 2 
93% Mar 1 
95 Mar 1 
33% Mar 1 
68% Mar 1

109 Jan 3 
120% Feb 28 
125 Jan 3
22% Feb 1 
92 Jan 19 
64% Feb 28 

112 Feb 9 
15 Jan 31 

134 Apr 14 
66 Apr 14 
11*1 Jan 3 
33% Apr 12 

100% Feb 9 
39*4 Mar 1 
25% Mar21 

100 Mar 8 
Apr 14 
Feb 
Jan 31 
Mar31 

2% Mar22 
4 Mar22 

37 Apr 14 
95% Mar 9 
22*4 Jan 31 
48% Jan 31 

108 Jan 21 
168% Mar 1 
125% Jan 
31% Apr 14 
53 Apr 14 

146 Jan 29 
106 Feb 
86 MarlO 
8512 Mar 1 

133 Mar 1
110 Jan 22 
50% Apr 14

188 Apr 14 
6 Apr 6 

28 Jan 27 
59% Mar 2 

108 Marl4 
69 Feb 9 

611% Feb 10 
136% Jan 31 
15% Jan 31 
48% Feb 5 
45 Feb 16

109 Jan 29 
87 Mar 1 
60% Mar 1 
73 Apr 12 

199% Jan 31 
102 Mar 2 
118 Jan 5 
123% Jan 4

198% Mar 
120% Apr 10 
75*4 Jan 
93 Jan 
58% Apr 10 

129% Jan 
105% Jan 
39% Apr 
81% Apr 

115 Apr 
125% Mar20 
129 Feb 
29*4 Jan 
97% Feb 18 
73% Jan 19

115 Jan 22 
18% Apr

153% Jan 15 
75 Jan 
29% Mar 2 
44 Jan 15 

111%Jan 
46 Jan 17 
36*4 Jan 17 

111*4 Jan 13 
65% Jan 

101%Jan 
118 Mar 8 
171*4 Jan 17 

6*4 Jan 19 
8*4 Jan 26 

44% Feb 11 
100 Jan 
26 Feb 21 
55% Jan 

112 Mar 14 
188 Jan 
127% Mar 
40% Feb 14 
63% Jan 

219% Apr
116 Apr 12 
97 Mar24 
89 Mar28

167 Jan 3 
114 Marl4 
66% Jan 5 

235% Jan 3 
8% Mar 17 

35 Marls 
64 Mar20 

110 Jan 3 
610 Feb 19 
612 MarlO 
150% Feb 11 
26% Marl4 
54% Mar20 
49% Mar29 

170%Apr 6 
114 Jan 13 
58% Jan 3 

112 Apr 4
78 Apr 11 
53% Apr 11 
89 Jan 3

118% Jan 25 
86*4 Feb 19 
51 Jan 17 

112 Jan 3 
92 Jan 15 
71% Marl5
79 Marls 

241 Apr 4 
106 Feb 7 
127 Apr 12| 
124*4 Apr 7

. Lowest

$ per share
26% Mar
92 Mar 
46% Jan 
91 Jan 
79% Dec 
5612 Aug

8 July 
30 July 
32% Feb 

100% Jan
~ ”23% Dec 

32*4 Jan 
21*4 Jan 

113*4 Jan 
40% Jan 
88% Jan 
8 Jan 

65 Jan 
18% May 
84 May 
38 Jan
93 Mar 

5% Mar
116 June 

8 Mar 
20 Mar 

165 Jan 
106 Mar 
138 Mar 
82 Jan 
90% Jan 
24% Jan 
95 Jan 
79% Apr 
37 Oct 

z 22 Dec 
16% Jan 
5% Mar 
8 Mar 

90 May 
110 July 
18 Dec 
55% Nov 

179*4 Dec 
8 Jan 

33 Feb

Highest

{  per share 
154% Oct 
114 Sep 
600 Oct 
184 Oct 
94% Oct 
79%June 
38% Deo 
81 Deo 
61% Nov 

110% Nov

94*4 Sep

90% Jan 
115 Jan

66% Dee 
164 Deo 
110 Oct 
96 Dec 
85 Nov 

195 Oct 
119% Oct 
70 Sep 

237 Deo 
9% Deo 

31% Dec 
68*4 Oct 

110 Oct 
610% Oct 
612% Nov 
163 Nov 
31% Oct 
55% Nov 
73% Mar 

131*4 Deo 
107 Nov 
74*4 Apr 

110 Apr

89% Deo 
117 Oct 
81*4 Dec 
52 Oct 

113% Dec 
90 Nov 
74% Oct 
85 Oct 

268 Nov
120% "Deo 
124 Aug

a .nd rights ft On basis of SIO par value. « Par J25 per share.
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14:20  New York Stock fixcnaage--Bond Record, Friday, weakly and Yearly
Jan. IWOfl ike Szchano» method of f noting bonds tout changed, and prices art note all— "and interest"— except for income and defaulted bondt.

BONDS
If. Y . STOCK EXCHANGE 

Week Ending April 14.
U . S . G o v e r n m e n t .

O 8 as consol registered___<11930
0 9 3a consol coupon--------41930
V  8 8s registered................. *1918
0  8 3a coupon___________ *1918
V  9 4s registered---------------- 1935
0  0 4S COUPOD....................... 1925
U 8 Pan Canal 10-30-yr 2s.*1936 
U 8 P n Canal 10-30-yr 2a..1938
U 3 Panama Canal 3s g___ 1661
0  8 Philippine Island 4s. 1914-34

Bid
9934
9934

10I34
10134
11034
1 1 U2
99i2

P r ic e  
F rid ay  

A p r i l  14.
W eek ’ s  

R ange or  
L a st Sale

A s k L o io  
lOOU

102*2

102*2
100

H ig h  
9978 Apr T6 
97U Oct '15 

10134 Apr ’ 16 
10178 1017S
1 1 1  1 1 1  
1 11*2  HHl 
98U Oct '15 
97 July’ 15

____ 103*3 MarT6
____ 100 Feb T5

95 Sale 
t  92 Sale 
t  71 73 <2

9978 Sale 
90*4 97
86*2____
99i 2 Sale 
9834 Sale 
99ia Salo 

t  85U Sale 
t  843, sale 
t  81 Sale 
t  71 73
t ____ 56
____ 85

t ............. -.
Js7778 Sale

*10234 Sale
10234

102^8 
. 10234 

106*2 107*4 107*4
107
9978
9973

100

107 Sale 
9978 100 
9973 Sale 
9978 100 
99*2 9934 

10634 107 
100 102 
10034 107 10634 
10078 101*2 -----
90 90*8

____  10558
•105 ____
____  105*8
i f 434 ii478

Highway Improv’ t 4H s"l90 .r)!M- S * lJJ

V in lgn  Qevernment
Anglo-French 5-yr 5s Exter loan. A -  O 
Argentine— Internal 69 ol 16*ji». M- e 
Chinese (flukuang Ry)— 6H0f ’ l l  J -D  
Cuba—External debt 6s 0! 1904 M- 6 

Exter dt 5a ol ’ 14 eer A. . .  1919 F - A 
Externailoari4 Ha 1949 F - A

Dominion of Canadag5a wi 1921 A -O 
Do do 19261A -O
Do do 193U A-0

* panese Govt— * loan 4H? 1925 F - A
Becond eerios 4H9- - ___  1925 J - J

Do do “ German stamp".
Sterling loan 4*___  ___ 1931 J - J

Mexico— Exter loan £ 59 ct 1899 Q - J 
Gold debt 4s of 1904 . .  1954 J - D

Frov of Alberta—deb 4 Ha_. 1924 F - A 
Tokyo City—5a loan of 1912.. M- S 

XTke.se a t  v r t m  th* m h * o f  %5to£
Slat* and City ««curm «e.

■  T City—4^8 .................. 1960|m- 8
Corporate stock.. . 1964 M- 8

4 ^ 8 Corporate Ftock___ 1965 J -D
4Ha Corporate stock___  1963 M- 8
4% Corporate stock___1959 M-N
1 %  Corporate stock.....  1958 M- N
t %  Corporate stock..... 1957 M-N
4% Corporate stock..... 1956 M-N
New 4,H«........................ .1957 M-N
New 4Ke..........................1917IM-N
4H% Corporate stock...1957 M-N 
4H% Assessment bonds.. 1917 M-N 
■ H% Corporate stock... 1954:M-N

■  T  8tate~4s...................... 1661 M- 8
Canal Improvement 4 a ... 1961 J - J 
Canal Improvement 4 s ... 1962 J - J 
Canal Improvement 4 s ... 1960 J - J 
Canal Improvement 4 Hs. 1964 J - J 
Canal Improvement 4 Ha-1905 J - J 
Highway Improv't 4H8..1963 M - Ji I ! ! 8* n *73 **■-*------ '  -------  -----  aa. n *

86 89*2
61*8 Sale
63*8 64 
9378 Sale 
91*8 93*2 
86*2 87*2

------ 86*2
86*2 863., 

102*2 Sale 
102l2 Sale 
101*4 Sale 
96 ____
85 88 
91 Sale 
97*4 9738

104*2___
93 Sale 
91*4 Salo 

10678 10773 
9212 94*4 

132 ____
86 8634

11934 120*2 
109*8____
99 ____
93 Sale

____ 92*4
91*2 Sale

____ 9038
96*2 Sale 

100*8 Sale 
105 110
91*4____
86*3 Sale 
907a Sale

100:% ____
1077a____
lODs 102
108 ____
10478 ____
106*8____
99*2 Sale

95 
92 
72 
9978 
96*2 
86*4
9878 
9734
9778 
85*4 8434 
805a 81
71 Apr '16 
60 Feb T 6 
50 Feb T 6 
95*2 Jan T5 
7773 78*2

9578
92*8
73*2

100*4
97
865s
99*s
9878
99*
86

10278
10278
107*4
1073s
100
100
100

97*4 Jan 
10634 107

Virginia funded debt 2-3a. ..19911J 
61 deferred Brown Bros ctfs L .  . .

(Vallraad.
AM Arbor let g 4a______*.1996 Q* J
Aleh Top AHFe gen g 49. . .  1995 A - O

Registered _____________ 199fi A - O
Adjustment gold 4?.......... *1096 Nov

Registered___________ *1995 Nov
Stamped............  ...... *1995 M -N

Conv gold 4s_____  . .  1956 J - D
Oonv 4s Issue of 1910 . . .  1960 J
10-year 69.......................... 1917 J
East Okla D!v 1st 9  4 e ___ 1928 M
Rocky Mtn Dlv 1st 4s...1965 J 
Trans Con Short 1st 4a. 19581J 
Cal-ArU 1st A ref 4H a“ A” 1962 M 
■ Fe Pres A Ph 1st g 5s . ... 1942

All Coast L 1st gold 4s____*1952
Gen unified 412s ............... 1964
Ala Mid 1st gu gold 5s___ 1928
Bruns A W 1st gu gold 4a. 1938 
Charles A 8av 1st gold 78.1936
L A N  coll gold 4s............. 0 1962
lav F A W 1st gold Qs___ 1934

lit  gold 6s....................... 193-1
011 Sp Oca A G gu g 4s___ 19D

Fait A Ohio prior 3H »......... I92{
Registered. .  *19‘2F

1st 50-year gold 4b.........A194>
Reglstered...................*1048

10 -yr conv 4H «................. 193?
Refund A gen 5a Series A. .  1995
Pitts Juno 1 st gold 6s......... 1922
P June A M  Dlv lstgSH s 1925 
P L E A W Va 8ys ref 4s.. 1941 
Bouthw Dlv 1st gold 3HI-1925 
Cent Ohio R 1st o g 4 H s . _ 193<
Ol Lor A W con 1st g 5a . 1933 
Monon River 1st gu g 5s . 1911 
Ohio River RR 1st g 5s - .  103f

Oeneral gold 5s............  1937
Pitts Clev A Tol 1st g 6s . 192i
Pitta A West 1st g 4 s:____1917
Btat 1st Ry 1st gu g 4H*--1943

Bolivia Ry 1st 5s................... 1927
Buffalo R A P gen g 6s......... 1937

Consol 4 Hs.........................1957
Ah a  W eat 1st g 4s gu___ 1998
Clear A Mah 1st gu g 5s . 194:
Roeh 4  pitta 1 st gold 6s ..  192 i

Consol 1st g 6s............... 1922
Oasada Sou eons gu A 6s .. .1962

Registered__________  I96v
Car Clinch A Ohio 1st 30-yr 6s '38 
Central of Ga 1st gold 5s . . -p l 94f

Consol gold 6s................... 19 it
Chatt Dlv pur money g 4s 195*
Mao A Nor Dlv 1st g 6s .. 1946
Mid Ga A Atl Dlv 5s......... 1947
Mobile Dlv 1st g 5s........... 1946

Otn RR A B of Oa col g 5s. .1937
Cent of N J gen'l gold 5s____1987

Registered__________ *1987
Am Dock A Imp gu 5a ... 1921 J J 
Leb A Hud Rlv gen gu g 5sl920 J - J j 
N Y A Long Br gen g 4s . 1941 M- 5 

Cent Vermont 1st gu g 4 s ..*1920 Q - P
Obesa A O fund A Impt 5S..192U J - J

1st consol gold 6s________ 1939 M-N
Registered..................... 1939 M-N

General gold 4H*................1992 M- H
Registered........................1992 M - 8

Convertible 4Hs.............1930 F - A
Big Sandy 1st 4s................1944 J -D
Coal River Ry 1st gu 4s.. 1945 J -D
Craig Valle7 1st g 6s.......... 1940 J * J
Potts Creek Br 1st 4s____ 1946 J - J
R A A Dlv 1st con g 48.-.1989! J - J

2d consol gold 4s______ 1039' J - J
Greenbrier Ry ltt gu g 4s. 1940 M- N 
Warm Sprlues v 1st g 5« . _194l 1M- H

Ohio A Alton RR ref g 3a__ 1949 A - O
ta tltea p  1st lien 3 H a ......... 1950 J - J

rule B A Q Denver Dlv 4a.. 1922 F - A
Illinois Dlv 3H a ..................1949 J - J
Illinois Dlv 4s____________1949 J - J

_____  .1949 J J

102*4 Jan 'll 
102*2 Jan ’ ll 
115 115

107 Mar’ ll 
86 Mar’ ll 
51 51*;
63*4 65
9378 94
93*2 Apr ’ ll

D 
D 
S 
J 
J 
8

M- S 
M- 8 
J - D  
M- N 
J - J 
J - J 
M-N 
A - O 
A -O  
J - J 
J - JQ . J 
A -O  
Q - J
Y -D
J - J
M-N 
M- N 
J - J 
M- S 
A -O  
F - A 
J -D  
A -O  
A - O 
J - J 
J -D  
J - J 
M- S 
M-N 
A -O  
J - J 
F - A 
J -D  
A- O 
A -O  
J -D  
F - A 
M- N 
J -D  
J - J 
J - J 
J - J 
M-N 
J J 
Q J

80*2 
102*2 
10212 
101*4 
96 ]
87*2 
91

93
91*4

10934 ____
103 ____

925a____
107*3____
107:]{j____
1 10  110*2
104 104*2
92 Sale

1077s ____
10034 Sale
84 ____

103*8------
10  R , ____
103*3____
94 96

11734 Sale
117 ------
10334 104
98 100
80 8 R4

____  9678
106 Sale
103 ------

91*4 Sale
____ 91
86 Sale 
823i 83*4

____  84
9634 98*s

88
82*4

8534

*88 ’
96*2 
58*2 
4433
9934 
80*4 
95*2 Bale

853a

90
105

90
105

103
103

86*2 86*
120 Apr ' l  
106 July’ l, 
99*3 Feb T 
927a 93

91*4
01 :
96*4

10058 
112 J
92
86*3
90

100 l

101 Dec ' l l  
102*2 Oct ‘ U

99*2 
91 J

110
103

10758
110*4
104*2

100*4
84*3

95 ]
11734
117
10334 
100 Juqi-I: 
10» *2 Jan ’ 1:
82 83 
9678 Apr *li

1057., 106
105 Deo Ti 
91*8 9R 
90*2 Feb ’ 1 
86 863
85 Feb T
83 Mar’ 1 
9684 Feb T 
8434 Jan * 1 
88 Apr T 
83*8 Feb ’ 1 
9*i Apr l

113*4 Feb ’ 1 
5S 59 
45*2 
9934 
8538 
95*4 
97*2 Dec *15

S i
8 "

R ange  
S ince  

J a n . 1.
BONDS

N. Y. STOCK EXCHANGE. 
Week Ending April 14. In

te
re

st
P

er
io

d

N o . Lota H ig h Ohio Bnrl A Q (C o n .)— B
___ 9973 9978 iowa Dlv sink fund fls___ 1919 A O

\ - O
tOI’4 102*4 Joint bonds. See Great North

1 1017S 10278 Nebraska Extension <is__.1927 0-N
1 10934 111*8 Registered____________ 1927 M-N
2 110*4 112*2 Southwestern Dlv 4s____ 1921 VI- s

fl S
Chic A E 111 ref A Imp 4s g.,1955 - J

___ 101*8 103U 1st oonaol gold 6s.............. 1934 A O
Vf- N

Registered------------------ 1937 M- N
Pur money 1st coal 5e___ 1942 '  - A

5071 93*2 96 Chic A Ind C Ry 1st 6s__. 1936 » - J
18 8934 953s Ohio Great West 1st 4a____ 1959 M- S
27 69 78*4 Chic Ind A Loulsv— Ref 6s. 1947 r - j
20 96U 100*4 Refunding gold 6a______ 1947 j
4 94*3 97 Refunding 4a Series C___ 1017 f j
5 8H3 87 Ind A Loulsv let gu 4a...1956 j  - j

489 9912 99*8 Chic Ind A Sou 50-year 4a..1956 r - j
1036 97*s 9S7g Chic t 8 A East lat 4 a___ 1960 J D
998 9634 99*2 Chicago Milwaukee A St Paul—
40 82*4 86*4 Oen’I gold 4a Serloa A___ «1989 J - J
42 78*2 86 Registered.......... ......... <1989 Q- J78 73 81 Gen A ref Ser A 4 H a___ a 2014 A -O

___ 63 71 Gon ref conv ser B 5s.. .u2014 F - A
___ 60 60 Gen'l gold 3Ha Ser B___ <1989 J - J
. . . . 50 50 General 4Ha Ser G.......... <1989 r - j

j  - j
104 74 80 Convertible 4Ha_______ 1932 J -D

Chic A L Sup Dlv g 5a___ 1921 r - j
Chic A Mo Rlv Dlv 6e___ 1920 j  - j63 101 103 Chic A P W lat e 5a.......... 1921 » -  j

10 101 1027a C M A Puget 8d lat gu 4a. 1949 i - j
10 I0fi*8 108 Dubuque Dlv 1st a f 0 s ... 1920 j - j14 105*8 107*8 Fargo A 8ou assum g 6s... 1924 J - J26 9778 100 La Crosse A D 1st 5a........ 1910'J - J
12 98 100 Wis A Minn Dlv g 5a........ 1921 J - J
2 97*8 100'8 Wla Vail Dlv 1st Oa.......... 1920 r - j

97*4 97*4 Mil A No lat ext 4Ha___ 1934 J -D
15 10534 107*2 Cons extended 4Ha___ 1934 J -D

F - A
14 106 10712 Registered.............1886-1926 F - A

100*8100*8 General gold 3Ha.............. 1987 M-N ,
3 88.33 90 Registered.................. pl987 Q - F
3

— 102 105*4 Stamped 4s....................1987 M- N
— 102*4 102*4 General 5s stamped_____  1987 M- N
— 102*2 102*2 Sinking fund 0a___ 1879 1929 A -O

15 113 115 Registered............ 1879-1920 A -O
___ 106*2 107*4 Sinking rund 69.........1870-1920 A - O

112*2 115 Registered........... 1879-1929 A -O
— 107 107 Debenture 6a.................... 1921 A -O
— 86 8833 Registered____________ 1921 A -O

6 50*2 56 Sinking fund deb 6s...........1933 M -N
Registered...................... 1933 M-N

2 63 6534 Frem Elk A Mo V lat 89.. 1933 A - O
78 93*s B5I8 Man Q B 4 N W  1st 3M9.194I J - J

93 9358 MHw A 8 L lat gu 3H9. -1941 J  - J
___ 86*2 88 Mil L 8 A West 1st g 6 a ... 1921 M - 8

8H2 8OI2 Ext A Imp a t gold 5a__ 1929 F - A
17 86*4 88*4 Ashland Dlv 1st g 6a.-.1025 M- 8
9 102*2 107*8 Mich Dlv 1st gold 6a._.1924 J - J

2 o 1021a 107*4 Mil Spar A N  W 1st gu 48.1947 M- 8
22 101 10R4 Northw Union lat 7s g__1917iM- 8

— 90 9012 8 t L Peo A N W 1st gu 6s. 194S J -  J
Jj 86 89 Winona A St P lat ext 78.1916 J - D
12 89 92 Chicago Rook Ial A Pao 6s .. 1917 J - J

97*2 99 Registered...................... 1917 J - J
J - J

if# 01*4 91*8 Registered...................... 198S J - J
10 91*t 923g Refunding gold 4a........ ..1931 A -O

— 106*4 1073a 20-year debenture 5a........ 1932 J - J
— 9334 95 Coll trust Series P 4a.........1918 M -N

R 1 Ark A Louis lat 4Hs—1934 M- 8
86 87*2 Bur C It A N—1st g 6s—. 1934 A -O

— 120 *122 O R IF  A N W 1st gu 5a... 1921 A - O
— M A St L 1st gu g 7s____ 1927 J -D
___ 99*8 99*3 Choc Okla A O geo g 5a_ol919 J -  J

24 92U 0378 Consol gold 6s.............. 1952 M-N
1 ___ 92*4 92*4 Keok A Des Moines let 5s 1923 A - O

102 91*4 92*2 St Paul A K C Sh L lat 4Ha ’4! F - A
-------- 89*2 91*4 Oblo at P M A O con 69___ 193C J -D

“ 90*4 98*>s Cona 6a reduced to 3H »—193< J -D
196 100^  101*2 Debenture 6s.................... 193C M- 8
_ Oh St P A  Minn 1st g6s-.19R M-N
2 91 92 North Wisconsin 1st 0a...l93* J - J

06 86*8 90 St P A S City lat g 69___ 1916 A -O
35 903t 92*2 Superior 8bort L 1st 6s g.yl03O,M- 8

— OhloT H A So-east lat 6S...1960 J -D
— 10714 107*8 Ohio A West Ind gen g 6s_.fl932 Q -M

Consol 50-year la..............1952 J - J
Cln H A D 2d gold 4Hs........ 1937 J - J

— 105*4 105*4 1st A refunding 4a_______19501 J - J. lat guaranteed 4s.............1959;J - J
2 99*2 99*2 Cln D A I  1st gu g 5s____ 1941 M-Nj

— O Find A Ft W 1st gu 4s g . 1923 M -N
___ Cln I A W 1st gu g 4s___ 1953| J - J
--- 107*2 HO Day A Mich 1st cons 4Hs. 1931 J - J
___ 102 103 Ind Dec A W 1st g 5s____ 1935 J J
___ 925a 9258 1st guar gold 5s...........1935 J - J

l ----- 103*8 103*8 Clevo Cln C A 8 t L gen 4s.. 1993 J -D
} 1075s 108*4 20-yr deb 4Ha........ ......... 1931 J - J
1 10734 110*4 Cairo Dlv 1st gold 4s___  1939 J - J
1 103 10434 Cln W A M Dlv lat g 4s. 1991 J - J

8 t L Dlv 1st coll tr g 4s. _ 1996 M- N
3 92 93*2 Registered_________ 1990 M-N

— 107*2 108 8pr A Col Dlv 1st i 4 « . . . .  1940 M- S
100*4 102 W W Val Dlv 1st g 4s. . 1940 J - J

1 83*2 84*s O I at Ii A C consol 68. .  1920 M-N
1st gold la ....................x 193f Q-F

Registered................ 11930 Q-F
- - 102*4 102*4 Clo 8 A Cl coo let g 5c . 1923 J - J

. . 95 97 O C C A I gen con g 6s...1934 J - J
J.; 116 H8U lad B A VV lat pref. 4a. 1940 A -O
3 115*4 117*4 O tnd A W 1st pref 6s__ 6 193? Q-J

l ----- 103*4 103*4 Peo A East 1st coo 4 s .. 19if A - O
Apr

___ A -O
19 80 83 Col Midland 1st g 4s_____ 1 >47 J - J

l ___
10 105*2 107*8 Colorado A Sou 1st g 4a__ 192v F - A

___ M-N
1 1 01 9314 Ft W A Den C 1st g 6a ...  1921 J D

1 ----- 90*2 91 Conn A Pas Rlvs 1st g 4s_. 194? A - O
126 85»8 89 Cuba RR 1st 50 yr 5s g___ 195i J - J

J ___ 85 85 Del Lack A Western—
J ----- 83 84*4 Morris A Es 1st gu 3H S--2,)0< J -D
___ 9634 9634 N Y Lack A VV lat 68. . . .  1921 J - J

3 ___ F - A
6 ----- 84*2 88 Term A Improve 4s-----1923 M-N
J . . . . ; 82 83*8 Warren 1st ref gu g 3H8--200C F - A

M- S
5 ___ M- S

1 57 59*2 10-yr conv deb 4s........ — 1910 J -D
l 2 43 47 1st lien equip g 4H®........ 192i j - j
1 1 99 100 1st A ref 4s........................ 1943 M-N
* i 85 87 20-year Conv 6a . . _______1935 A -O
1  1 1 94*2 96 Alb A 8us conv 3Ha____ 1946 A -O
6 Rena A Saratoga lat 7s.-.1921 iM- n

P ric e
F rid a y

A p r i l  14
A sk  

10278 ------
0958 Sale
983s____
9034 ____
99*2____
93*a Salo 
22*4 Sale 

105 . . .
78«4 

____  79
15 21 
7178 Sale

114 ____
100 101*2
81 ____
70 ____
90 90*2 
96 ____
92*8 92*,
93*2 Sale

10678 Sale
8034

102*2 Sale
92*3 Sale

100 Sale
1037j|
106
103*8 Sale
90*3 9078

106*8
111*3
102*2
104 Sale
106*8
102
1 U1 31
97*8
97*8

____ 813a
82*2

94's 95
____ 94*21157a n e t .
1 12
1 1 1
lUi*,
103*4
103 104*3
104*4 Sale
121*4
83

—

108 1083a
107*2 —
1 1 2 *a
1120
91/a 92*2

103*a
107"

102
102 Sale
10178 102*2

86 Sale
84*4
68 Sale
47 Sale
82
52 GO
99 10G*8

— 99
9934 Sale
91*3____
50

07
118*4____
90*2____

102
118
118
10434 105*2
68 82

1067s____
79*8 Sale
85
74 80
7 5 's____
30 ------

. . . . . . .

78*2 Sale
83*2 86
83*2 Sale
75*8 76
81 82
83
78 83

105 10534
92*2____
90*4____

10178 ____
115*8____
80 —

25
7 8

____ 8
91 Sale 
82*2 Sale 

105*2 1057i 
87 ____

87

9734 
86

1043s Sale 
■104*4 . . .
100 's 1001 
10158 102 
9734 Sale 

107 Sale 
86*4 

112*3___

W ee k ’s 1 ? R ange
R ange or S ince
L ast Sale J a n . 1.

L otv H ig h N o . L010 H ig h
10273 Feb T0 . . . . 102i2 1027f
99*8 99*8 1 9938 90*4
98*4 98*4 1 97*4 995a
96 Jan T 6 
99*8 June’ 16 
93 93*2

— 96 96
56 92*4 943ft

22*4 22*4 2 22*4 25*2
10534 Api T 6 . . . . 104 10534
76*4 7634 
71 June’ 16 
9734 Feb ’13 
24 Jan T6

75 82*a

___ 24 24
7178 72*2 34 71*4 74

114 114 11H2 114
100 100 
95*8 Apr ’ l l  
65 Deo T5 
903s Apr ’ 16

1 100 100

___ 90 91*2
97*2 97*2 9712 97*4
92 92*8 
92*8 Feb T 6

14 91*8 94____ 925ft 02*a
93*2 94 55 93 94lft

106*4 107 116 106*8 HO
80 80 80 8 U3

102*2 10278 17 1021ft 104
92 92'a 92 931ft

100 100*2 73 100 10334
1037a Feb T6 10378 1037ft
1057a Mar* 16 . . . . I05U 1067s
103*8 103*8 103*4 104*8
907a Apr T 6 — 00»j 9178

107 Mar’ 10 . . . . 107 1073a
110 June’ 13 - . —
10234 Feb *16 — 1023s 10234
103*4 104 103I2 101
107 Mar’ 16 
100*2 Nov'15! 
101 Feb ’ 15'

— 107 107U
____ 101 io i

903s Feb T 6 — 95*8 9733
97 Apr '16 — 97 97
81*2 8 R4 33 81*4 84
9478 95 24 94~I4 051S
94 Mar’ 10 — 933, 90

11534 Apr T 6 — 114*8 110*4
112*2 Jan T 6 
105*2 Deo *13 
104*4 Mar’ 16

— 112 1 .  112*3
___ 10434 i0434

104 Feb ’ 16 . . . . 104 104
103*2 Mar’ 10 — 103 1031fl
101 Dec ’12 . . . .
104*4 104*4 5 104 105
117 Aug’ 15 
90*2 Sep ’09

. . . . .................

ioS MarTO ___ 108" 109
107*2 Feb T 6 — I0f,3s 107*3
1117 8 Deo T5 — —
112*2 Feb TO — 11213 112*3
9178 Mar’ 16 — 01*3 94

107*8 May* 14 — ____
107 Mar’ 16 - - - - !0(133 109
102*2 Dec *15 . . . .
102 102 101*3 1027»
102 Mar’ 16 — 10 1*a 102
85*4 86 12 84U 87
83»4 Apr ’ 16 — 83 84
677s 68*2 265 (53*4 69*3
46 48*8 
9434 June’ l l  
58 Feb TO

201 411ft 49
___ 65 05*a

100 100 0058 100
10078 Mar’ 14 — .................
99l| 903i
971s July'lo 
68 Jan '18

1 98*8 99*4
____ 58 58

66*2 MarTO — 65 71
118*4 Apr T 6 — 118*4 1185c
8734 Feb T7 — 8734 873i

102*2 Mar’ 16 102*3 103
118*8 MarTO — 1181a 118*4
129*3 May’09
106*3 Apr T 6 105 1053a
85 Jan *14 ___

lOOiz Mar'IG — lOflla 107*8
79*2 79*3 6 78*2 81*3
86*2 Jan T 6 — 80*3 86*3
80*4 June’ 12 ___ ____
25 July’15 
88 Mar’ ll 
65 July’14 
94«s Deo T4

— .................

. . . . .................65 July’ 14 
107*2 Deo ’02 "2 778*2 7«78 77*2 81
85*2 MarTO . . . . 851ft 87
83*2 83*2 10 83*2 87
76*4 MarTO . . . . 76*4 77
8U2 Apr TO — 79 84H
82*4 Mar’ R . . . .
85 Dec T 6 . . . .
8434 Jan T 6 — 8434 81*4

105 Mar'If ___ 105 105
91*3 Feb ’ ll . . . . 91*8 91*3
88*2 May’ 15

102*2 MarTO 
10534 July’ 14

. . . . 1021ft 102*j

65*2 65*2 " " 2 "(35**2 70 ~
25 25 1 1 25 36

101*4 101*2 5 100U 101*3
8 Apr T 6 8 10
8 Apr TO ___ 7 9

91 91 10 91 93U
82*2 83*8 16 82*3 87*a

10512 105'2 10 105 105*4
94 Feb T 6 94“ 94

8738 873a 50 8GU 87 lj
109 Feb To 108*8 100
1033t Mar'll — 103*4 1041ft
98 Apr ’ ll — 98 98

102>» Feb 'IK .. .
104*8 lOi3}. 2 10438 104*2
104*2 Feb ’ ll . . . 104*2 1041ft
100*8 100* V 100*1 100*3
10178 1017 101)13 102
9734 0734 ie 96*4 98

107 107*41 41! 106 108
87*2 Apr T 6 ___ 85*4 88

113 Feb TO'___ 113 113
• No price Friday: lats«t thli weak. t  Due April. «D t»M »y . fD m Jaoa . t  Dm  l a i r .  I  D m  i l l  t  DM Oct »  Do# Not. (  Du* Deo. i Option Ml*.
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BONDS

N. Y . STOCK EXCHANGE 
Week Ending Aprll^l4.

Denv 4 K Q t  1st con g 4s__ 1930
Consol gold 414 s .............. 1936
Improvement gold 5s___ 1928
1st A refunding 5s............. 1955
Rio Gr June 1st gu g 5s..1939
Rio Gr So 1st gold 4s____ 1940

Guaranteed__________1940
Rio Or West 1st g 4s........ 1939

Mtge A col trust 4s A ..  1949 
Utah Cent 1st gu g 4s.a 1917

Des Mol Un Ry 1st g 5s___ 1917
Dot A Mao. 1st lien g 4s__ 1995

Gold 4 s ...... ....................... 1995
Det Rlv Tun-Tor Tun 4Ms. 19(11 
Dul Mlssabe A Nor gen 5s. _ 1941
Dul A Iron Range 1st 5s___ 1937

Keglstered............ .......... 1937
Du So Shore A At g 5s____ 1937
Elgin Jol A East 1st g 5s___ 1941
Erie 1st consol gold 7s____  1920

N Y A Erie 1st ext g 4 s . ..  1947
2d ext gold 5s..............  1919
3d ext gold 444s............ 1923
<th ext gold 5s............  1920
6th ext gold 4s............. 1928

N Y L E A W 1st g fd 7s. .  1920
Erie 1st con g 4s prior___ 1996

Registered.................... 1990
1 st consol gen lien g 4s . . .  1996

Registered________ 1995
Penn coll tr g 4s....... 11951
60-yr conv 4s A.............. .1953

do Series B _ .I I "  1953 
Gon conv 4s scries D . . .  1952 
duff N Y A Erie 1st 7 s . . .1916 
Chic A Erie 1st gold 5s. ..1932 
Clev A Mahon Val g 5 s ... 1938
Long Dock consol g 6s__ 1935
Coal A RR 1st cur gu 6s ..  1922 
Dock A Imp 1st ext 5 s ... 1943
N Y A Green L gu g 5s__ 1946
N Y SusA W 1st ref 5 s . .. 1937

2d gold 444s..................1937
General gold 5s..................1940
Terminal 1st gold 5s........ 1943
Mid of N J 1st ext 5s........ 1910
Wllk A Ea 1st gu g 5s___ 1942

Ev dk Ind 1st con gu g 6s___ 1926
E vansA T Il 1st cons 6s___ 1921

1st genera) gold 5 s ...........1942
Mt Vernon 1st gold 6s___ 1923
Bull Co Branch lstg Os... 1930 

Florida E Coast 1st 444s . . .  1959 
Fort St U D Co 1st g 444s ..  1941
Ft W A Rio Or 1st g Is........ 1928
Great Northern—

O B A Q coll trust 4s____ 1921
Registered h ..............  1921

1st A refunding 4 H e  ser A 1901
Registered..............  1961

St Paul M A Man 4s........ 1933
1st consol gold 6s.......... 1933

Registered................ 1933
Reduced to gold 4 44s. 1933

Registered............ 1933
Mont oxt 1st gold 4s. 1937

Registered..............  1937
Pacific oxt guar 4s £ . . .  1940 

E Minn Nor Dlv 1 st g 4s 1948 
Minn Union 1st g 6s . . .  1922
Mont C 1st gu g 08........  1937

Registered................ J l937
1st guar gold 5s.. 1937

Re«!stered___  1937
Or h a  'i m 8/ 181 80l<J r>s -1938 D,nB *  ' v ? ‘3b ctfs “ A" (*100 par) 
o.ur £  2  ?*/8 B  <*100 O ar).... 
aUlf A, 8 1 l9t ref *  t g 5s..51952Registered........................ 61952
Hooking Val 1st cons g 444s 1999

Registered______________ 1990
Col A H V 1st ext g 4s. _ 11948 
Col A Tol 1st ext 4s.. 1955

Houston Belt A Terra 1st 5s. 1937 
Illinois Central 1st gold 4s 1951

Registered...... ...........  1951
1st gold 3 44s..............  ~ 1961

Registered..................  1951
Extended 1st gold 344s 1951

Registered................... 1951
1st gold 3s sterling___ I '  1951

Registered..............  1951
Coll trust gold 4s........  1952

Registered...................... 1952
1st refunding 4 s ... . 1955
Purchased lines 344s... 1952
L N O A T e x  gold 4s........ 1953

Registered..........  1953
Cairo Bridge gold 4s___ '1950
Litchfield Dlv ls t g 3s .. 1951 
Loulsv Dlv A Term g 3448.1953

Registered...................... 1953
Middle Dlv reg 5s 1921 
Omaha Dlv 1st gold 3aIIIl951 St Louis d iv 4  Term „  3s i„ 51

Gold 344s....................... 1951
Registered..........  1951

Springf Dlv lstg  344s.III1951 
Western lines 1 st g 4s. 1951

Registered............... "~19 5 l
Bellev A Car 1st 0s..  1923
Carh A Shaw 1st gold'4sII 1932 
Chic St L A N O gold 6s 1951

Registered................  1951
Gold 344s.................... 11951

Registered.................. 1951
Joint 1st ref 6s series A. 1903 
Memph Dlv lit g 4 s . . .1951

Registered__________ 1951
8t Louis Sou 1st gu g 4s.. 1931

Ind 111 A Iowa 1st g 4s______1950
Int A Great Nor 1st g 0s___ 1919
James Fran A Clear 1st 4s . .  1959 
Kansas City Sou 1st gold 3s. 1950

Registered_______ 1950
Ref A Impt 6s . . ........Apr' I960

Kansas City Term 1st 4 s ...  1960 
Lake Erie A West lit g 5s. 1937

2d gold 6s..................  1941
North Ohio 1 st gtarg 6s . .  1945 

Leh Vail N Y 1st gu g 444s.. 1940
Registered___________  1940

Leblgh Vail (Pa) ct ns g 4sll2003
. -a S l ner8' C0M 4 * 8 ......... 2003
L 5  V ,T.erm J t y  la ' Bu * 5s.. 1941 Registered___   4944
Leh Val Coal Co li t gu g 5s" 1933

Registered__________  '19 3 3
1 st Int reduced to 4sIIIII 1933

I
P r ic e  

F rid a y  
A p r i l  14.

J - J 
J - J 
J -D  
F -A  
J - D 
J - J 
J - J 
J - J 
A -O  
A -O  
M-N 
J -D  
J -D  
M-N 
J - J 
A -O  
A - O 
J - J 
M-N 
M- S 
M-N 
M S 
M S
A
J
M
J
J - J 
J - J 
J - J
F - A 
A - O 
A -O 
A -O  
J
M-N 
J - J 
A - O 
M-N 
J - J 
M-N 
J - J 
F - A 
F - A 
M-N 
A - O 
J -D 
J - J 
J - J 
A -O  
A - O 
A - O 
J -D  
J - J 
J - J
J - J 
Q - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J -D  
J -D  
J - J 
A - O 
J - J 
J - J 
J - J 
J - J 
J - J 
J -D  
Feb 
Feb 

J - J 
J J 

J
J • J
A - O 
F - A 
J - J
J - J 
J - J 
J - J 
J - J 
A -O  
A -O 
M- 8 

8

B id A ik
7 7 h  78i.4 
83>2 8412 
81 Salo

W ee k ’ s 
R an ge or  
L ast Sale

03 
85 
30 
35
74l2 7514 
02 64l2

Salo
90
35U

99l2 ____
83i2 84 
80 84

____  92*4
104t4 -.
102 ____
"93% 95 
10334 Salo 
110'* Sale 
90i2 . 

102ts 10212
lOOig____
102U ____
94is ____

1 10  llOU 
85l4 853*
85'4 ____
75 Salo
89U Salo 
70 >2 7078 
70 Sale 
8514 Salo

100 ------
1071* 108U10334 ____
123 ____
103 1 0 1
100 ____
100ia ____
____  98

80*

L ow H ig h
78 78i4
81i2 84i2
81 8U26934 03

109 Deo T2
0U2 Apr ’ ll
35U Apr TO
75 75
05 Mar’ 10
90 Apr T4

100 Mar’ 15
90 Jan TO
85 Jan T 6
9334 Mar’ 16

104*4 Deo T5
10214 Fob TO
100 Mar’08
931, Apr TO

103*4 103*4
110 1* 110 1*
971, June’14

102U Apr T 6
981, June'15

1021* Mar' 16
94 Nov’ 15

1 10*8 Feb TO
85'4 S5i2
80 Oct '15
75 7512
701, Jan TO
89'4 89i.|
71 71*4

N o .
21
7

15
96

R an ge  
S in ce  

J a n . 1.
Low  H ig h  
76 7912 I
83 85
783i 827* I 
55i2 63

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending April 14.

3514
7434
02

3514
7812
65

102'4 103'4
9312 95l2 

103 104
110 1* 1113* I
1017* 102!4 

i0'2 i* 1021*

78
10512
1043*____
87 88

93 <2 Salo
65 67
9814 Sale

------  983*
991* 9934

9714____
121 <2 Salo

76 77U
851* 857*

100 Mar’ 10 
107U Mar’ 16
101 Fel) ’ 15
12314 123'4
102 Mar’ 10 
100 Apr ’ 10 
103>2 Aug T2
98ij Mar’10 

IOOI4 Dec ’00 
81 81 

102 Jan ’ 11 
11112 Mny’ 12 
89 Mar’ 16 

100 May’ 12
91 Mar’ 10 
995* Doc ’ 13

ID* Nov’ ll 
95 Juno’ 12 
933* 9312
92 Aug ’ lit 
07 Apr ’16

1105* 1 1 1  
8412 86I2 I

981.4 983*
98i4 98i,i
993* 997*
96 June’13 
97's Fob ’10 

12 U2 1 2 1 i2
-------------120*2 Apr ’10103'* 1033.! 10334 10J34

1093,1 Apr T5 
963, 90i*
96ia Mar’ 10 
85>a Nov’ l 
S0i4 Juno' 1 

1091* Apr '10 
12ui4 Doo ’ 15 
1301* May’OO 
110*4 Mar’ 10

963* 96*4
89 . .
9212 . .  

1091* 1093* 
124i2 ____
1103* _.

IIOI2 ------
____  80

1 1 1* 12
84 88i2
95'.i Sale
88 89>*
85 ____
88 941*
9734 . . .

1107* Apr '10 
75 Jan '10 
1 1 '* 121* 
8414 Mar’10

A - O 
A -O  
M- N 
J
M- N 
M- N 
J
J -
J - J
J - 
F - A 
F - A 
J

- J
- J

J 
J 
J
F 
F - A 
J -D  
M- S 
I
J -D 
J -D 
J -D  
J - D 
J - D 
J - D

853* Sale
8334 . . .  
84*4 90 
83*4 . . .

I I I I  83 
90 9012

------  893*
------  82>*
85*4 Salo

9014
70

92
73
813*

09*4 . . .  
0812 75 
81*4

. . 82 
78*4____
88 96

104*12 III
80

108 Salo

100*4 1 0 1 i2 
877* 89

M $ 91 93l2 98 J’ly ’08J J 91'* 92 911* 91'*M N 96i4 Sale 90 96<4J D 0 1 12 92's 021, Feb TO
A O 691* 70 097* 697*
A O 03 Oct ’00
J J 91 92'4 921* 92'*
J J 88i2 Sale 88 88**
J - J 983* 98i2 0S12 Apr TO
J - J 75 80 80 80
A - O _____ 1005* 98 Mar’ 14
J - J 101*4 102 'i 02 Apr TO
J - J 102 _____ 00l2 Feb TO
M- N 92'4 99 92T Mar'10
M- N 1007* 101 >4 OU4 IOU4
A - O 1117* Sale 117* 1117*
A - O 1 1 1 .  . 1 1 '* Dec’ ll
J • J 10512 106 05s* Mar’ 10
J • J ____ 05 Oct T3
J - J 92 — ___ _____

947* 9514
97*4 Jan l • 
87'* Mar’ 10 
86 Fob ’ 10 
9412 Fell ’ 15 
9712 Apr ’ 16 
92 Aug’ 15 
855* 855*
83 Nov’ la 
853* 853*

8 0 ' J’ly '6 5

743* 77 
76i2 7612 I 
88*4 90 
70i2 721,1 
76 84
851* 8 6 I2 I 

100 100 
105*4 1071* I
i ’i f i ,  m i*  
102 102 
1023* 100

9812 981*

90 90
9514 San ’12 
897* Apr ’ 10
83 Jan ’ 10
853* 86
84 May’14 
92 Mar’10 
74 Fee ’ 14 
7978 Apr ’ 16 
83 A ug’ 12

123 May’99 
71 Jan ’10 
081* Sop ’ 15 
81>* Jan TO 
81 N ov’ 15 
78*4 Jan TO 
89ia Feb TO

11712 MajTO 
941* J’ ly *12 

108 108 
114 Fob 11 
90 Oct ’09

21

10 1 10 1 l4
807* Dec T6

10

Leh A N Y 1st guar g 4s___ 1945 M-
Reglstered............ ............. 1945 m -

Long laid 1st cons gold 5 s ..A1931 Q -
1st consol gold 4s_______61931 Q
General gold 4s................... 1938 J -D
Ferry gold 444s................. 1922 M
Gold 4s...............................1932 J -D
Unified gold 4s__________ 1949 m
Debenture gold 5s............ 1934 J -D
Guar refunding gold 4 s ...  1949 M - 8

Registered....................... 1949 m - S
N Y B A M B 1st con g 5s. 1935 A - O 
N Y A R B 1st gold 5 s ...  1927 M- 
Nor Sh B 1st con g gu 5s.5193.' Q -

Louisiana A Ark 1st g 5s___ 1927 M-
Loulsv A Nasbv gen 6s........ 1939 j  - d

Gold 5s............................... 1937 m - N
Unified gold 4s__________ 1949 j  -

Registered....................... 1940 J -
Collateral trust gold 5 s ...1931 M-N
E H A Nash 1st g 0s____ 1919  J - D
LCln A Lex gold 4 14 s----- 19.31 M-N
N O A M  1st gold 6s____ 1930 J

2d gold 0s .......................1930 j  - j
Paducah A Mem Dlv 4s.. 1940 F - A 

k,oul(* Djv 1st gold 6s_. 1921 M- S
* .f^gold  3s....................... 1980 M- 9
M l Knox A Cln Dlv 4 s ... 1955 M-N 
Atl Knox A Nor 1st g 5s. .1946 J - D 
Hender Bdgo 1st s f g 6S. . 1 9 3 1  M 
Kentucky Central gold 4s.l987 J - j  
Lex A East 1st 50-yr 5s gu. 1905 A -O  

lst g 4>4s 1945 M- S L A N-3outb M Joint 4s.. 1952 J - J
- R f S ’S'erod.................... 61952 Q - J
S  £ ,a A 8 l8t gu * ~>9----- 1937 F - A
N A C Bdgegen gu g 4>4s. 1945 J - J
Pens A Atl 1st gu g 0s___ 1921 F - A
B A N  Ala cons gu g 5 s . . .1936 F - A 

r ^ V*;? cons gu 60-year 5s. 1903 A - O 
Jell R<l«e Co gu g 4 s ... 1945 M- 8 

Manila RR—8ou lines 4 s ... 1936 M-N 
oi ll Intemat 1st cons g 4s.. 1977 M- S
81 » .r iami)od guaranteed____1977 m - S

Midland Term—1st s f 5s g.1925 J - D
M*?n A St L 1st gold 7s___ 1927 J - D

Pacific Ext 1st gold 6s . . .  1921 A - O
1st consol gold 5s............  1934 M- N
1st A refunding gold 4s.. 1949 1*1 S 
Des M A Ft D 1st gu 4s.. 1935 J J 
Iowa Central 1st gold 5s.. 1938 J D

Refunding gold 4s____ 1951 M 8
M HtPASSM con g 4s Int gu 1938 J J 

1st Chic Term s f 4 s ... .1941 M N
M SB A A 1st g 4s Int gu. 1920 J J 

Mississippi Central 1st 5 . . . 19 4 9  J - j  
Mo Kan A Tex 1st gold 4s.. 1990 J - D

2d gold 4s........................ c l990 F - A
1st ext gold 5a..................1944 m - N
1st A refund 4s............. ..2004 M- S
Gen sinking fund 464s___ 1930 j  - j
St Louis Div Is ref g 4s . 2001 AA o  
Dal A Waco 1st gu g 5s.. . 1910 M- N
Kan C A Pao 1st g 4s___ 1990 F - A
w °.iC.A Ê lst g”  g 5s . . .  1912 A - O 

lst guar 5s ...1942 M-N 
M K A T of T 1st gu g 5s. . 1942 M- S 
Bher sh A S o  lst gu g 5s. . 1942 J - D 
Texas A Okia lst gu g 5s.. 1943 M- S 

Missouri Pac lst cons g 6s . . .  1920 M-N 
Trustgold 5sstamped...51917 M- 8

Registered...... ............a!917 M- 8
1st collateral gold 5s........1920 F - A

Registered........ ........... 1920 F - A
40 year gold loan 4 s ........ 1945 M - 8
IstA ref conv 5s................. 1959 m - S

sal- sa il t ?  78 extended at 4 % ------1938 M N
84 4 85 Boonv St L A 8 1st 5s gu.1951 F - A 

Cent Br Ry 1st gu g 4 s ... 1919 F - A
Cent Br U P lstg  4s........ 194,s J -D
Leroy A C V A L lst g 5s.. 1920 J - J 
Pao ll of Mo 1st ext g 4s. .1938 F - A

2d extended gold 5s___ 1938 J - J
Bt L Ir M A 8 gen con g 5s 1931 A -O

80

801, 90

90 91

92 937*

01T 67
977* 99 
9734 98*4 I 
99 1001*

P ric e
F rid a y

A p r i l  14.
B id

90
A s k
91

10534 ____
94*4____
8512 ____
9512 9934

------  89
95 96
891* 901*

1015*____
103 103i2
io n * ____
90 94

* 11234 Sale
110  ____
94 T Sale

W eek 's  
R ange or  
L a st Sale

L ow
89

H ig h  
Dec T5

105l2 ____
107l2 ____
1023*____
1157*____
109 ____
895* 90

108 ____
0 1T ____
87i2 8734 

1087* .
1055* 107
87l2 ____

101 Sale
1007*____
7812 80

lOflil I I I .
973* . . .

108T____
1081*____
10134 102 l2 
811* Sale

1 12  ____
103 . .
89
6178 Sale 
61 70
89 90
59*8 Sale 
92*4 Sale

97'* 973* 
I2 U4 122 
120i2 1 2 1 i2 
1013* 103*4
955*
90i2

905*
90i2

1091* 1091*

l l O U  1 1 0 *4  |

1107* il'o?* 
74 75
11 14U

93U 96
871* 871* 
86 80

973* 97i2 
91 9234
7212 Sale 
42 433*
48 50l2
52l2 ____
38i4 39 
46 50

105*4 Mar’10 
*94 Oct T5 
87 Apr T 6 
993* 993*
9914 Oct ’06 
8578 Mar’16 
97 Jan T 6 
90 Apr T 6 
95 Jan ’ l l  

103i2 Mar’ 16 
103 Apr T 6
101 Apr T 6
93 93

112*4 1127*
110 1* 110 1*
9414 9434
94 June’ 14 

105U Mar’16 
1075* Dec T5
102 Mar’ 16 
1161* 1161* 
1097g May’ 15
90 Mar’ 16 

108 Mar’16 
621* Feb T 6 
87i2 87i2

111 Jan T3
107 107 
88l2 Apr T 6

10 1 1 0 1 i2
1005* Feb TO 
78i2 78i2
95 Feb ’05 

1001* Mar’ 16
97 D e c ’ l l  

108>4 Mar’ 1 6 ____
108 Jan T 6 l___
102l2 Apr TO!..
8U* 81*8 1

R ange  
S ince  

J a n . 1.
Low  H ig h

1047* 100*8
80
9914

90
99*4

851*
97
87

86
97
90U

10 U2 1031,
1021, 103 
10 1  102 
88 97l2

111*4 113 
1083* 110l2 
94 96

105 1051*
100*4 102 
1151, 110 1*

Mar n 
Nov’ in 
Oer ’09
Mar’ 16;-----
Apr T 6 !-----

1 
64

77 
79 

10 1 
115 
103 
S9i2 S9i2 
617* 63
60 Feb T5 
90 90
581.1 59l2
92l2 927*
97U June’ 12 
97U 97>2
927* Mar’ 16

9612 975*
83 805*

64 66
75U 76i2 
50 57
53 Sale

____  74
------  50
1001* 10 1 
9112 92

723*
4134
48
52l2
38i4
40

7334 
42 
48 
52l2 
38>4 

Apr T 6

881,  89i4
3934
39

50 ____
35 ____
9012 92

100l2 ____
IOU4 102
79 Sale

8434 855*

88 9U,
89
83
85T

9U,
83
87U I

90 921, 
797* 81*4

71 71
8U* gu*
78*4 78*4 I 
891, 891,

108 109

35

101 1031*

90 921,1
96 98
921, 921, 
69 71 1

911, 94 
85*4 891* I 
98 100
80 831, |

1003* 103' 
100l2 1 ()012 I 
90'* 92U 

IOH4 IOU4 
HO 1117*

1051, 1061*

,  Du*e N°ovriCe opt'm £ £ ? * “ thlS • Do* F b w F e b . 4  D u e a Ut ™ ' "  ..................1998 A '  °

71*4 Sale 
83 . . .

114T . . .  
108 110  
751, . . .  
98 102 
90i2 98i2
88i , ____

107 Sale 
109U 1131015* . . .  
10 1** . . .
30 50

. . .  79

Gen con stamp gu g 5s.. 1931 A -O  
Unified A ref gold 4e...l929 J - J

Registered..............  1929 J - J
Rlv A G Dlv 1st g 4 s ... 1933 M-N

Verdi V I A W 1st g 5s___ 1926 M- 8
Mob A Ohio new gold 6s___ 1927 J - D

lst extension gold Os___ 61927 Q - J
General gold 4s.................. 193* M- S
Montgom Dlv 1st g 5s___ 1947 F - A
St Louis Dlv 5s__________1927'J -
St LA  Cairo guar g 4s. I "l93 1 J - 

Nashville Ch A St L 1st 5s.. 192,y  A - O
Jasper Branch lst g Os___ 1923 J - J
MoM M W A A1 1st 6s. ..1917 J - J
TAPBrancb lst0s...........1917 J - J

Nat Rys of Mex pr lien 4 )48.1957  J - J
Guaranteed general 4s___ 1977 A - O

Nat of Mox prior lien 4)48.. 1920 J - J
lst consol 4s...................... 1951 a -O

N O Mob A Chic lst ref 5s.. 1960 J - J 
New Orleans Term lst 4s. . . 19 5 3  J - J 
N Y Cen RR conv deb 6s ..1935 M-N

Consol 4s series A ______ 1998 F - A
Ref A Imp 4J4s ’ ’ A " ........ 2013 A

N Y Central A U R g 3)4s ..  1997 J
Registered___________ 1997 J - j

Debenture gold 4s_______ 1934 m - N
Registered................. ..1934 M- N

Lake Shore coll g 3)4 s ..  199* F
Registered..................... 199c F - A
J P M A Co ctfs of dep__

Mich Cent coll gold 3 14s .. 199s F - a
Registered................  1998 F - A

Battle Cr A Stur lst gu 3s 1989 J -D
Beech Creek lst gug 4s .. 1936 J

Registered ................  . 1930 j  . j
2d guar gold 5s..........  . 1936 J - J

Registered................. 1930 j  - j
Beech Cr Ext lstg 3 )4 s ..61951 A -O
Cart A Ad 1st gu g 4s___  I9SI J -D
Gouv A Oswe lst gu g 5s.. 1942 J D 
Moh A Mai 1st gug 4 s ... 1991 M S 
N J June R guar lst 4s.. . 1980 F - A
N Y A Harlem g 3)4s___ 2000 M-N
N Y A Northern lst g 5s 1927 A - O 
N Y A Pu lst cons gu g 48.1993 A - O 
Nor A Mont lst gug 5s.. _ 1916 A O
Pine Creek reg guar 08___ 1932 J O 115**____
R W A O con lst ext 5s. .61922 A - O 1041, Sale
R w A O T R lst gu g 5s.. 1918 M - N 101 ____
Rutland lst con g 4)4s._.1941 J - J 81*4 - .

Og A L Cham lst gu 4s gl948 J - J ____ 90
Rut Canada lst gu g 4s. 1949 J -  J ____  69

St Lawr A Adlr lst g 6S-..1996 1 - J 98
100 ____

99*4 Dee T3 
'66 06
7514 77
50 Apr TO 
50 50
90 May’13 
50's Apr TO 

100T 100*4
92 Apr TO 
82 Oct T5 
89 89

90 901*
107 108U
61 621* 
8712 90

107 " 107 " 
87*4 891* 

10 1 101*4 
997, 1005* 
7812 82

1061* 106*4
1081* 108»* 
10514 108 
102l2 10314 
80i* 82i2

115 115
103 103
881,  90
52*4 6412

87 901*
5U, 60 
9212 937*

40
40
82

100
50

____ 70
1127* Sale 
85*4 Sale 
9458 Sale 
82i2 Sale 
81** 82i2 
92 i2 92**

'76 '  Safe' 
75 77
85'2 88

------  78*4
77 78
95l2 90i2 

10*11,10 4 14

9189'*
104**
9314____

S2l2 *85i2
1057*____
89l2 ____

40T 
Apr TO 
Jan '16 
Feb T3 
Mar’ 16 

771, Dec T3 
110 Mar’05 
90*4 90*4

1001,  Mar’16 
IO U 4 IOU4 
102 J’ly T4 
79 79i2
807* Oct *12 
71*4 71*4
87 Bep '15 

IHI4 Apr T 6 
109 Feb TO 
75 Mar’ 16 

102 Feb T8 
89 Dec T5 
88*4 Feb T 6 

107 107
110U Mar’ 16 
101i2 Feb T 6 
113 J’ 'y '04 
30 Mar’ 16 
68 Oct T5 
907* Feb T3 
30 Aug ’ IS 
40 Mav’ 15 
70 70

1127* 1137*
8534 86
94T 945*
82'2 82*4
8 U4 8 U4
92'2 92*4
917,  Deo '15 
76 765*
76 Mar’ 16 
86 Mar’ 16 
78<2 Mar’16
77 77

15

10

971*
90
70i2
41
48
51
381,
40

99
927*
787,
501,
521*
5312
4212
46

60 66 
74 891,
50 66
48 66l2
49 63

100 10 1
89U 92
831* 89
391* 401, 
40 461,
82 82

44

96i* Mar’16 
99 M aj’ l l

881, Nov’16
94 Mar’ 16 
891, Feb T 6 
85 June’ 15 

1051, Mar’16 
90i2 Mar’ 16

113 M iv ’ is 
104i2 10412
104 June’ lo 
81*4 Dec '15 
75 Dec T5 
92 June'09 

109 Oct T5 
1191, Mar’ 12

89 90*4
100 100i2
10 1 10 2 i2
741, 81
70 741,

112 114*,
108 109
75 76

102 102

88*4 88*4 
103*4 107i2 
IIOI4 l i d ,  
10U, 10 1 i2
30 30

70 70
1121, 1177*
85*4 807* 
941* 953* 
82 835,
8H4 821,
92i* 931,

76
75 
841*
77
76

79*4
78
88
80*4
77*4

961* 901,

94
891,

94
891*

1051, 1051, 
895, 9lla

103*4 1041,

Gu* M iy , 1  Dm  Jb m . 1 Dm  July, t  Due Aug. 0 Due Oct.
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending April 14

P ric e  
F rid a y  

A p r i l 14.

J - J 
J

J - J 
(VI 8 
Q-M 
J - J 
J - J 
M- S 
M-N 
A - O 
A - O 
A - O 
IY1-N 
J - J 
J - J 
M- N

N Y Oen 4  a  HR (Con.)
Utica 4  Blk Riv gu g 4s__ 1922 J - J
Lake Shore gold 3 X 8........ 1997 J -D

Registered.................... 1997 •* - D
Debenture gold 4s____ 1928 M- S
26-year gold 4s________1931 M-N

Registered_________ 1931 M-N
Ka A 4  O R 1st guc 5s...1938 J - •»
Mahon C'l RR 1st 5s.........1934 J - J
Pitts 4  L Erie 2d g 5s...a l92" A -O 
Pitts MoK 4  Y 1st gu 8S-. 1932

2d guaranteed 6s.......... 1934
McKees 4  B V 1st g 6s. 1918

Michigan Central 6s ........ 1931
Registered___________ 1931
4s.................................... 1940

Registered_________1940
J L 4  S 1st gold 3 H s._ . 1951
1 st gold 3Hs.................. 1952
20-year debenture 4 s . ..  1929 

N Y Chic 4  St L 1st g 4s.. 1937
Registered.................... 1937
Debenture 4s................ 1931

West Shore 1st 4e guar__ 2361
Registered.................... 2301

N Y C  Lines eq tr 5s ,1916-22 
Equip trust 4 H s ..1917-1925 

N Y Connect 1st gu 4H# A .. 196a 
N Y N H 4  Hartlord—

Non conv cleben 4 s . .___ 1947
Non-conv d"ben 3Hs____1947 M
Non-conv deben 3H s____1954
Non-conv deben 4s.......... 1955
Non-conv deben 4s_____ 1956
Oonv debenture 3H s........ 1956
Conv debenture 6s_______1948
Cons Ry non-conv 4s____1930

Non-conv debun 4s ...1954
Non- onv deben 4 s __1955
Non-conv deben 4»____1955
Non-conv deben 4s___ 1956

Harlem R-Pt Ches 1st 48.1954 
B 4  N Y Air Line 1st 4s. . 1955 
Cent New Eng 1st gu 4s.. 1981
Hartlord St Ry 1st 4s___ 1930
Qouaatonlc R cons g 5s. . .  193!
Naugatuck HR 1st 4s___ 1954
N Y Prov 4  Boston 4s__1942
NYWches4B 1st ser I 4Hs '46 
N H 4  Derby cons cy 5s ..1918
Boston Terminal 1st 4s__1939
New England eous 5s___ 1945

Consol 4s_____________ 1945
Providence Secur deb 4s.. 1957 
Prov 4  Springfield 1st 5s. 1922 
Providence Term 1st 4s .. 1956
W 4  Con East 1st 4.Hs__ 1943

N Y O 4  W ref 1st g 4s___ gl992
Registered 25,000 only..gl992
General 4s...........................1955

Norfolk Sou 1st 4  ref A 5s .. 1961
Norf 4  Sou 1st gold 5s____ 1941
Norf 4  West gen gold 6s__ 1931

Improvement 4  ext g 6s .. 1934
New River 1st gold 6s___ 1932
N 4  W Ry 1st cons g 4s.. 1996

Registered........... ......... 1996
DIv'l 1st lien 4  gen g 4s. 1944
10-25-year conv 4s____ 1932
10-20-year conv 4s____ 1932
10-25-y ear conv 4 Ha. __ 1938
Pocah C 4  C Joint 4s__ 1941

O C 4  T 1st guar gold 5s .. 1922 
Solo V 4  N E 1st gu g 4s ..  1989

Nor Pacific prior lien g 4s__1997
Registered......................1997

General lien gold 3s........ n3047
Registered....................a2047

St Paul-Duluth Dlv g 4s .. 1996 
Dul Short Line 1st gu 5s.. 1916 
St P 4  N P gen gold 6s . . .  1923 

Registered certificates . 1923 
St Paul 4  Duluth 1st 5s .. 1931

2d 5s..............................1917
1st consol gold 4s.......... 1968

Wash Cent 1st gold 4s . .  1948 
Nor Pao Term Co 1st g 8s .. 1933 
Oregon-Wash 1st 4  ref 4s . . .  1961
Pacific Coast Co 1st g 5s__ 1948
Pennsylvania RR 1st g 4s . ..1923

Consol gold 5s..................1919
Consol gold 4s..................1943
Consol gold 4s..................1948
Consol 4 H s ________ ...1960
General 4Hs when Issued 1965 
Alleg Val gen guar g 4s ..1942 
D R RR 4B  'ge 1st gu 4s g 1938 
Phlla Balt 4  W 1st g 4s .. 1943 
Sodus Bay 4  Sou 1st g 5a .2924 
Sunbury 4  Lewis 1st g 4s. 1936 
U N J RR 4  Can gen 4s. .  19 44 

Pennsylvania Co—
Guar 1st gold 4Hs_______1921

Registered...... ......... ..... 1921
Guar 3Hs colltrust reg A .1937 
Guar3Hsooj| trust ser B.1941
Trust Co etfs gu g 3Hs__ 1916
Quar 3Hs trust etfs C._ 1942
Guar3 Hs trust ctfs D ___ 1944
Quar 15-25-year gold 4s ..1931 
40 year guar 4s ctfs Ser E. 1952
Cln Leb 4  Nor gu 4s g__1942
C! 4  Mar 1st gu g 4He__1935
Cl 4  P gen gu g 4 H s ser A. 1942

Series B.......... ................ 1942 A - O
Int reduced to 3HS..1942 A - O

Series C 3H*..........  1948 M- N
Series D 3H s.............  1950 F - A

Er.e 4  Pitts gu g 3Hs B..1940 J -
Series C........ ............. ..1940 J -

Gr R 4  I ex 1st gu g 4 H s.. 1941 J - J
Ohio Connect 1st gu 4s__1943 M- S
Pitts Y 4  Ash 1st cons 5s 1927 M- N 
Tol W V 4  O gu 4H* A 1931 J

Series B 4 H a ................ 1933 J
Series C 4s......................1942 M- S

P C  C 4  St L gu 4Hs A .. 194.1 A
Series B guar........ ........ 1942 A - O
Series C guar ............... 1942 M
Series D 4s guar............ 1945 M- N
Series E 3 Hs guar gold. 1949 F - A
erles F guar Is gold__  1953 J - D

Series G 4s guar .......... 1957 M -N
O St L 4  P 1st cons g 6s 1932 A - O 

Peoria A Pekin Un 1st g 6s.. 1921 Q - F
2d gold 4HS..................... 61921 M-N

Pere Marquette— Ref 4s___  1955 J -
Ref indlng guar 4s______ 1955 J -
Chic 4 West Mich5s........ 192) J -D

Bid A sk
98 ____
85 85*4

*84 ____
95i i sale 
94>s 9458

W eek '*  
R ange or  
L ast Sale

H

103 ____
106*8------
10 2% ____
I 16%____
11312____
10 1 ____
106 ____
105*2____
90*8____

8212 8312 
8734 8912 
94*8 Sale

Loui H ig h
90U Nov’ 15
85U 85%
8D4 Oot 15 
95i« 95*4
9412 945s
94*8 Feb T 6

8
A - O 
J - J 
M-N 
J - J 
J - J 
F - A 
J - J 
J - J 
A - O 
J - J 
M-N 
V - A 
J - J 
M S 
M-N 
M-N 
A -O  
J - J 
M- N 
A - O 
J - J 
J - J 
M-N 
J - J 
M- S 
J - J 
M- S 
M- S 
J -D  

A 
M-N 
M- A 
F - A 
A - O 
A - O 
A - O 
J - J 
J -D  
M 
M- S 
J - D 
J - J 
M N
Q - 
Q-Q- F 
Q 
J
M- S 
F A
Q 
F - F 
A - O 
J -D 
tj -M 
J - J 
J
J -D  
M-N 
M- S 
M-N 
M-N 
F - A 
J - D 
M- 8 
F - A 
M- N 
J - J 
J - J 
M- 8
J - 
J - J
M- S 
F - A 
M- N 
J -D
J - D 
A - O 
M- N 
M-N 
M-N

8312 85 
92 Sale 
89is 895s

1005s____
100% ___
100 100*8

80*2____
72 ____
71 Sale
79 80*2
79*2 Sale
72 Sale 

114 Sale
79 . . .

81*2 82
406*2 -
91*4____

104*8 Deo T5 
102 Mar’10 
130*8 Jan ’09 
123U Mar’ 12
104*2 Deo '15 
104 Deo ’ 15 
98 Apt ’ 12 
87 Fob ’ 14 
90 June’08 
83 Mar'16 
89*4 Mar’ 10 
94*8 94*.i
9334 Mar'16 
8434 8434
92 92
89*8 89*2

102 Apr TO 
98 J’ly T4 

100*8 Apr TO
80*2 Mar'16 
73 Feb ’ l l
71 71
80*2 80*2
79*2 80*2
72 72*4

114 1143s

91*2 Jan T2

93 Mar’ 16 
99*2 Juue’ 12 
81*2 81*2

77*2 Sale 
100*2____
101
86
70

105*2 May’ 15
87 J’ly ‘ '
88 Aug T3
77*2 785s

107 Aug '09

82*2
75 79*8
77 82
98 101

119*2____
121*2 . .  
120  120*2 
93*8 Sale
90*2 Salo 

121 124
120 Salo 
120 Salo 
89*4 90 

102*2____

99*2 MarT2 
56 Apr T 6 
99% Deo '14 
8358 Feb '14

R an ge  
s in ce  

J a n . 1.
L ow  H ig h

84*4 86

94*2 95*4 
94 95*4
94 915s

102 102

83
88*s
93
93’4
83
91*4
89

102

85
90*2
95*2
9334
8434
93
90

102

80*4 80*4
92% June’ 12 
79 Apr TO 
79 Apr TO 
97 Jan T 6 

119*2 Apr TO 
121*2 Mar’ 16 
120*8 Feb T 6 
93*8 93*2
93*4 Deo T5 
90*2 90*2

1213s 1213s
120 120
120 12134
89*4 89*4

103*2 Jan T 6

9734 100*8

80*2 81*4 
73 73
71 72
80 81*2 
79*2 82 
7034 73 

114 110

92 93
81 83

77*2 82

92% 94 93 93
93 Sale 92% 93%

*91*2 . . . . 92% 92%
66)8 Sale 66 66%
64 64*4 63*2 63%
90% 92 90*8 Nov’ 16

. 100*2 100*1 Jaa TO
110*2 113 110*4 Mar’16. _____ 109*1 Oct T5
107% . . . . 107 Mar’ 16
101 102 102 Dec T5__ . . . . 90% Mar’ 16
’ 92% 90*2 Fob TO
111 112*2 111 Mar’ 16
85*4 Sale
9534____
99*4____

103*2------
9834 ____
993s 9978 

10538 105*2 
10178 Sale 
96*2 97 
9 5 's____

93
99*4____

10 1* 2 ------
10 1 10 17a
85*4------
85*2 88*49934 ____
84*4 — -
84*4------
95*8 _98%
935s____
90U ____
99 . . . .

1043.1 105% 
10-134 . . .  
85*4 - - 
853s . . .  
853s . . .  
87*2 - - -  
87*2 - -  
98*2 - 
92% __ 

101*4 - - -

8534 80
98 Apr '16 
98*4 Fob '16 

103 103
99% Mar’ 10 
99% 100

105% 105*2
IOD4 102 
90*2 Mar’ 16 
96 Jan '16 
99*4 Nov'16 

102 Jan '03

94 99
100 102*8 
102*4 - - 
100
95*8 . . .  
93 . . .

94
100*2 — - 
10 1
86
14 15

'83”  —

78

80*4 84
76 79
79 80
07 97

119*2 120 
120*2 122 
120 120*4
93*8 91
89% 91 

113*2 123% 
114 120
115*2 124 
89*4 90*4 

103*2 103*2 
91% 94 
9234 94*4 
92*4 93*2 
65*2 67 
63*2 63*2

100*2 100*2 
110  110*4

107 107

99*4 Apr TO
102

Mar’16 
86*2 Jan TO 
85 Jan T 8 

100*8 Jan TO 
83 Feb 'IS 
85% Mar’ 16 
95*4 Apr TO 
92*8 May’14 
90 Deo '15 
9934 Apr TO 

105 105
104 Deo TO 
91*4 Feb T2 
90*8 Oct T2 
8334 June’ 15 
80*4 M ay'll 
90*a J’ ly '12  
98*2 Feb TO 
93 May’ l l  

109 May TO 
98*2 Oct '15 
98'4 Juno'l 
93*| Jan TO 

102*2 Mar’ 16 
102*2 Apr TO 
97*4 July’ 15 
95*2 Jan TO 
92 Fob T6 
95*4 Jan T4 
92% Aug T5 

10-1 Nov'15 
Nov’ 15 
Mar'16 
Apr T6 
Mar’ 16 
Feb TO

90%
90*2

90 
90

1 1 1  111*2
85% 88 
93 96
98*4 98*4 

103 103%
98*2 99% 
98*2 100 

105*4 106% 
100*4 102% 
92*i 96% 
98 98

102
87
14
15 
83

102*2
101*8

10 1 
101 
801s 80*2 
85 85
99*4 100*8
85 85%
94*2 95%

9934 99*4 
104*8 105*2

BONDS
Y. STOCK EXCHANGE. 
Week Ending April 14.

O
M-N 
A - O 
F - A 
J - J 
A - O 

J

i  
J

M-N

P ric e  
F rid a y  

A p r i l  14.

Pore Marquette (Con.)
Flint A P M gold 6s . . .  1920
1st consol gold 5s----------1939
Pt Uuron Dlv 1st g 5s . 1939 

Sag Tus A H 1st gu g 4a.. 1931 
Philippine Ry 1st 30-yr s f Is 1937
Pitta 3b A L E lat g 5s......... 1949

1st conaol gold 5a________ 1943
Reading Co gen gold 4-<------ 1997

Registered______- ...199."
Jersey Central coll g Is — 1951 
Atlantic City guar 4s g ...1951 
Jos A Gr Iel 1st g 4s.. ..19  4 
Louis A San Fran gen 6s . 1931

General gold 5s____  ...1931
8 t L A 3 F RR cons g 4s.. 199 

General 15-20-year 5s..192 
Trust Co certlf3 of deposit .

do Stamped .
tjouthw Dlv 1st g re  -.1 )1
Refunding gold Is ------- 1951

Registered......  ..........1951
Trust Co ctfs of depoa't 

do Stamped .
K C Ft 3 A M cons g 6s . . 192 
K O Ft 3 A \1 Ry ref g 4s 193 
K C A M It A B 1st, gu 5s. 192 '
L 3 W l«t g ts bond etfs . 198 
2d g 4s Income bond otts .31989 
Consol gold ts._ .  .. . .193
1st terml A unlf 5 s _____ 1952
Gray's Pt Per 1 st gu g 5s. . 194 .’
A A A Pass 1st gu g 4a . .194"
F A N  P 1st sk fd g 5s. . .  .1919

Seaboard Air Line g 4 s .------1950
Gold 43 stamped_____  . 1950
Registered_______________1950
Adjustment 5s____ ____ 31949
Refunding Is ._____  . ..1959
Atl Birin 30 yr 1st g 4s _<T933
Car Cent 1st con g 4 s __ 1949
Fla Cent. A Pen 1st g 5s .1918

1st land gr ext g 5s____1930 J
Consol gold 5s________ 1943 J

Ga A Ala Ry lat con 5s..ol945 J 
Ga Car A No 1st gu g 5a . 1929 J
Seab A Roa 1st 5s_____ .1928 J

Southern Pacific Co—
Gold 4s (Cent Pac coll).*1949

Registered___________ *1949
20 year conv 4s_______ a 1929
20 year conv 5s...... ......... 1934
Cent Pac Is* ref gu g 4a .1949

Registered____________ 1949
Mort guar gold 3 H s ..*1929 
Through 3t L 1st gu Is. 1954 

G H A 3 A VI A P 1st 5s..1931 
Gila V G A N 1st gu g 5s.. 1924 
Houa E A W T 1st g 58. ..1933

1st guar 5s red________ 1933
n  A T C  1st g 5s lnt g u ...  1937

Gen gold 4s lnt guar___1921
Waco A N W dlv 1st g 6s 1930

A A N W 1st gu g 5a_____ 1941
Louisiana West 1st 6s____1921
Morgan’s La A T 1st 7s.. 1918

1st gold Os____________ 1920
No of Cal guar g 5s___ . 1938
Oro A Cal 1st guar g 5s.. .  1927
So Pac of Cal—Ou g os___1937
So Pao Coast 1st gu 4s g._1937 
San Fran Terml 1st 4s— 1950 
Tex A N O con gold 5a — 1943
80 Pac RR 1st ref 4s......... 1955

Southern— 1st cons g 5s------ 1994
Registered_____________1994

Develop A gen 4s 3er A .. 1956 
Mob A Oh'o coll tr g 4 s ... 1938
Mem Dlv 1st g 4H os___ 1996
St Louis dlv 1st g 4s........ 1951
Ala Oen 1st g 6a..................'918
Ala Gt Sou 1st cons A 5a.. 1913 
Atl A Char A L lat A 4 H.819 44
Atl A Danv 1st g 4s___  1948

2d 4s ........................... 1948
Atl A Yad 1st g guar 4s.. 1949
Col A Greenv 1st 6s______ 1910
E T Va A Ga Dlv g 5s. .  1930

Con 1st gold 5s_____  1956
E Ten reor lien g 5s___ _ 1938
Ga Midland 1st 3s..........  1946
Ga Pac Ry 1st g 6s........... 1922
Knox A Ohio 1st g 6s . 1925
Mob A Blr prior lien g os 1915

Mortgage gold 4s___  1916
Rich A Dan deb Ssstrapd 192 
Rich A Meek 1st g 4 s ... 1948 
80 Car A Ga 1st g 5a. . .  1919
Virginia Mid ser D4-5s ..192

Series E 5s........ ...........192
99% 99*4 I Series F 5s.................. 193

1 General 5s........................ 1936
Va A So'w'n 1st gu 5s. 2003 

lat cons 50-year 5s.. 1958
W O A W 1st oy gu 4s___1924

Spokane Internet 1st g 5s. 1955
Ter A of St L 1st g 4Hs 1939

1st con gold 5s__ 1891 1944
Gen refund s f g 4 s .-----  1953
St L M Bridge Ter gu g 5s 1930

Tex A Pac 1st gold 5 s __  2000
2d gold Inc 5s_________ (2009
La Dlv B L 1st g 5s........ 1931
W Min W A N W 1st gu 5- 1930

Tol A O C 1st g 5s................ 1935
Western Dlv 1st g 5s......1935
General gold 5 s . . .............. 1935 J - L)
Kan A M 1st gu g 4s........ 1990 A - O

2d 20-year 5s_________1927 J - J
Tol P A W 1st gold 4s.......... 1917 J - J

95*2 93% I Tol St L A W pr Hen g 3HS- 1925 J - J
50-year gold 4s__________ 1950 A - O
Coll tr 4s g Ser A _______ 1917 F - A

Tor Ham A Buff 1st g 4s..)) 1946 J - D 
Ulster A Del 1st con g 5S ..192S J -D

93*2 93% I 1st refund g 4s................... 1952 A - O
101% 102*2 Union Pacific 1st g 4a.......... 1947 J J
101% 102% Registered....................... 1947 J - ■»

20-year conv 4s.......... — 1927 J - ■»
95% I 1st A ref 4s...................... ff20()S M S
92 Ore RR A Nav con g 4s . ..1946 J - u 

Ore Short Line 1st g 6s . . .  1922 F A
1 st consol g 5s________ 1940 J - J
Guar refund 4s________ 1929 J D
Utah A Nor gold 5s----- 1926 J - J

87 I 1st extended 4s------- 1933 J
14 Vandalta cons g 4s Ser A ..  1955 F - A

Consol 4s Series B . . .........1957 M N
Vera Crui A P 1st gu 4H *.. 1934 J J 
Virginian 1st 5s 8erlea A------1962 M N

Bid A sk  
101 105
75% ------

____ 68

107% . .
53

94*2 Sale
____ 94%
90*2 Sale
94 ___
59 60

1 10 %
102% 102%
75 ------
50*s 57 
51 55
50 53
90 93
70 73*2

N
O
O
N
J
D
J
D
J

J - J 
A - O 
A -O 
A - O 
F - A 
A O 
M
J - J 
J - J 

J 
J 
J 
J

- D
- D

M- S 
-D
- A
- A
- D
- O 

M-N 
M-N 
M-N 
M-N

- J 
-O

M-N 
J 
J

A -O  
J

A - O
- J 

M- N
J

A - O
- J
-  J
- J
- J
- o

M- S

W eek 's  
R ange or  
L ast Sale

L ow  H ig h  
101 Deo T5 
75% Apr T 6 
68 July’ 16

N o

50 50
105 Dec T5 
113% N ov’ l l  
94*2 94%
95 Mar’16 
90 90*2

71% Salo 
65% 60% 

1 10 % 110*2 
77*2 Sale
85 ____
783g Sale 
62 63
61*2 Sale

____ 64
100 ------
64 Salo

101*4------
83*2------
81*2 61*4

59 Mar’16 
1 10  1 10 % 
102% Apr TO 
75 75
54% 55*2
54% 55*2
54 54%
89 Mar’ 16 
71 72
80*4 Mar’ l l  
71% 72%
05*2 66%

110% 110*4
77*2 77%
91*2 Deo T5 
78% 78%
63 Mar’ 16
01 01*2
66*2 Mar’ 16 
98*4 Jan T4
64 64*2 

101% Feb TO
84% Mar’ 16 
82 82

65% Sale 
69% 70 
85*2 87
88 -----

100% 101*4 
101*8 - - 
103% . . .  
103% 105 
10234 103*4 
102% ------
80

J -
A 
M 
IYI- 
M
M
M- 
M-N 
J
A - O
r  ■
j  ■
A
F
J
A
J
Ma 
J 
F 
J •
A
J

86%
____ 84
87*4 Sale 

104*4 Salo 
90*8 Sale

____ 90*2
89*2 90 
84 85

102 K*3
100% 10 1 
10 1 102*2
1 0 1% ____
106*2 100*4
95% ------

____ 1 10
100 ____
105*8

101% Salo
10734 ------
92*8____
85*8 Sale

L ow  H ig h

R ange  
sin ce  

J a n . 1.

74 76

50 61

94% 96% 
92*4 95 
95 96%
59 00

109 110%
102 103*4
68*2 75
45*4
40
43*4
89
67%
89
62*4
0 1%

57*8
57
55
89
75
89
75
69*4

109*2 H0% 
75 78

65% 60
69*2 70*8
85*8 85*8
85% Mai '15 
99*4 Sep T5 

101 Deo T5 
103% Mar’ 16 
103 Mar’ 16 
10234 102*1
99*4 Aug T5

12

78*8 80 
62 64
01 65*4
65 70
62% 70*4

10 1% 10 1%
82*s 84*2 
82 83*4
85
09*2
85

103 103%
103 103*4
102*4 103

86*4 89*% 
103*2 107% 
89*4 91

90*8 Sole 
102 Sale 
100 10 1 
70*4 Side 
76% 77*2

____ 102*2
81 82%

103%------
9834 99%

____  94*4
84% 84%

____  82
70 79%

104*2 ------
105% Salo
____ 100%
____ 60
107% 108
109%------
100% ------
68% ------

103*4------
68

101 Salo
102 ------
103%
104%------
105*2____
105 ------
89*2 90
91 -----
90 - - -
99*8 102 

104 105
____  80*2
100 10 1% 
97% Salo 
35 40

____ '88
____ 95
104*8 100 
102 102% 
93 96
82*4 84 
90 98*2
50 60
79% 81 
50*4 Sale 
20

14'

60

84%
100%

86 86*2
90 Fob T4 
8734 88

101% 101*4
89*4 90*2
86% Mar’ 15 
89*2 90
84% Mar’16 

104 Deo '15 
100% Jan T6 
101*2 Mar’ 16 
101*2 Apr T6 
106 Mar’16 
95% Fob TO 

109% Nov’ 15 
103 N ov’ 15 

-'109 June’ lt 
104% 10534 104*4 Fob TO
____  105*2 105 Jan TO
108 ____ 105 Oot T5

101% 101*4
101*2 N ov ’ 13 
91% SOP T2 
85 85*«
96 Apr T4 
90% 90%

102 102*2 
98 June'15 
70 70*2
70% 70%

10234 Mar'16 
81% 81%

102*8 Feb TO 
98*4 Mar’ 16 
94*4 Apr TO 
84% 84*2
81*2 Mar’ 16 
75*4 Deo ’ 14 

100% J'ly T4 
104% 104*8,
105% 100
100% Apr TO:-----
00 Feb TO 

107*2 Apr TO 
109*4 Mar’ 16 
106*2 N ov’ 12 
79 Mar’ 13 

103% Apr TO 
73 Sep T2 

10 1 10 1
103*4 N ov'12
102 Mar’ 16
104 M ui’ 13 
102*4 105*4
103 Feb TO
89*2 89%
93 Deo T5 
93 Jan TO

100*2 Mar’ 16 
100*2 100*2 
80% Mar’ 16 
99 N ov’ 16 
97% 97%
35 35
90 Jan TO 

106% N ot '04 
104*4 104*4
102% Mar’ 10 
93 Mar’ ll)
84% 84%
98% Mar’ 10 
56 Feb TO 
78*2 Mar’ 16 
66*4 50*4
18% Mar’ 10 
86 Mar’ 10 

100*2 100*2 
74 Mar’ 15 
97 97%
95 Mar’ 16 
92% 93
90*8 90*4
92 92

108*4 Apr TO 
107*2 107*2
92*4 93

102 Mar’ 10 
95 Mar'16 
91 Apr TO 
88 Sep T5 
42% Aug T5 
98% 98*2

80 88

89*4
84%

91
86*4

100% 100% 
101*2 102% 
101% 103%
100 100
94% 95%

104% 104*4 
105 105
10 1% 102*2

85 86

90
102

73*4
78

102*4 104 
81% 84% 

10 2 's 102*1 
98*4 99 
94*4 96 
84*2 85*8 
79% 81*2

103*2 104*2 
105% 106 
99% 101% 
57 60

107*4 107% 
108 110*1

103% 103%
10 1 102

• No pries Friday, lawn uiu and asked 
sOptlon sale.

Due Jan; > Due PeD. • Due May, t Due June a Due July. • Due Aug.

80 
100 
75 
97 Sale 
94% 90% 
93 Salo 
90*8 Halo
92 92*4

108*2 108*4 
106*2------
93 Salo 

1 0 1% 102
91 100 
91 91*2
91 -------

____ 87
98*8 Sale 

s Due Oot.

91
103*1

102 102

102*4 105% 
102*1 103 
89*2 90*2
93 93
98*2 100*2 

103% 106%
86 88

97*i
37
90

103 104*4
102 102*1 
93 93
83 
98%
56 
78*2 
66 
18%
83

84%
99
61
83
60
18%
86

100*2 1 0 1%
97 98%
95 97%
92*2 94% 
89% 91*2 
91% 92% 

107*4 109 
106 107*2
92*4 94 

102 102 
95 95
91 91

p Due Nov.
97*1 98*4 

I Due Dee
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B O N O S

N . Y . S T O C K  E X C H A N G E . 
W eek E nding April 14.

W abash le t  gold  5a...................1939
Id  gold  5a.................................1939
D ebenture Series B  _____1939
let lien equip a id  g 5 s___1921
let lien 60-yr g torm 4a. . 1954
1st ref and ext g 4a...............1956

Cent T r  ctfa asst paid .
D o asat part paid 

C ent T r  stpd  ctfa asst paid .
D o asst part paid 

E qult T r  ctfa asst paid 
D o asst part p a i d . . .  

E qult T r  stpd otfs asst paid 
D o asst part p a id .

D e l A  C b  E xt 1st g 5s____ 1941
Des M oln  D lv  1st g 4 s_____1930
Orn D lv  ist g 3 M s ...............1941
T o l A  Ch D lv  1st g 4s____ 1941

w a b  Pitta term  le t  g 4 s____ 1954
Cent and O ld C o l T r  C o  c e r t s . . 
Colum bia T r  C o  certfs . . .
Col T r  ctfa for Cent T r ctfs . . .
id  gold  43...............................  1954

T rust C o  certfs .............
W ash Terinl 1st gu 3 H e ____ 1945

let 40-yr guar 4s ..............1945
Weat M aryland 1st g 4a____ 1952
W est N  Y  A  Pa 1st g 5 s ........... 1931

G en gold 4s...............................1943
Incom e 5 s ..............................<11943

W heeling A  L E  1st g 5 s . . 1920
W heel D lv  1st gold 5 s____192.3
Exten A  Im pt gold 6s____1930
R R  1st consol 4a..................... 1949
20-year equip s f  5s..............1922

W inston-Salem  8  B 1st 4s . .1900
Wla C ent 50-yr 1st gen 4a___1949

HUD A  D ul dlv  A  term 1st 4s '30 
S t r u t  R a ilw ay  

Brooklyn Rapid T ran g 88 -.1 9 46  
1 st refund con v  gold 4 a . . .  2002 
G-year secured notes 6s.._1 9 1 fl 
Bk C ity  1st con  5 s . .  1916-1941 
Bk Q C o  A  8  con gu g 6s . .  1941
Bklyn Q  C o  A  8  1st 5s____ 1941
Bklyn Un El 1st g 4 -5 8 . . .  1950

Stam ped guar 4-5a______1950
Kings C ou n ty  E l 1st g 4s. 1949

Stam ped guar 4 s---------- 1049
NHssau E lec guar gold 48.1951

C hicago R ya 1st 5s...................1927
Conn R y  A  L 1st A  ref g 4 H s  1951

Stam ped guar 4 H e ............ 1961
O et United 1st cons g 4 H e . -1932 
PI Sm ith Lt A  T r  1st g 5 s . .  . 1936 
□rand R apids R y  latte 5 s . 1916
Havana Eleo conaol g 5s____ 1952
«2ud A  M anhat 6fl 8 er A ____ 1957

Adjust Incom e 5 s ...................1957
N Y A  Jersey 1st 6a ..........1932

taterboro-M etrop  col! 4 H e . I960 
lite rb o ro  R ap T ran  1st 5s .  1966 
fcfanbat R y  (N  Y ) cone g 4s. 1990

Stamped tax-exem pt...........1990
M etropolitan Street R y —

Bway A  7th A v 1st o g fla.1943 
C ol A 9 tb  A v  1st gu g 5 s 1993 
Lex A v  A P E  1st gu g 5s 

M et W  H El (ChJo) 1st g 4 s . .  1938 
MIlw Eleo R y  A  L t coos  g 5s 1926 

Refunding A  oxten 4 H S ..1 9 31
M lnneap St 1st cons g 5s____ 1919
M ontreal Tram w ays 1 st A  ref

80-year 5s Ser A ............. 1941
Wew Orl R y  A  Lt gen 4 Ha 1935 
*  Y  R y* 1st II B A  ref 4s . 1942

30-year a d j Inc 6s ............... a 1942
tf Y State R y s 1st cons 4 H e . 1902
Portland R y  1st A ref 5 s____1930
Portld R y  Lt A  P 1st ref 6s .  1942

M -N  F - A 
J -  
M- 8  
J -  J 
J - J

J *
J - J 
A O
.M - 8 
J -D

J -J

F - A 
F - A 
A -O  
J -  J 
A - O 
N ov 
A - O 
J - J 
Is -  A 
M - S 
J - J 
J J 
J - J 
M* N

A
J 
J 
J M
J F
F - A 
F - A 
F -  A 
J - J 
F - A 
J - J 
J - J 
J - J 

- 8 
J -D  
F - A 
F - A

F - A 
A -O 
J J 
A - O 
A O
J O 
M 8 
M 8
V - A 
F - A 
J - J

PriceFriday April 14.

Bid Ask 
104*8 Sale 
08*4 99*4 
70 110
96*8_____
70*4_____

104*8 107
7 0 * *_____
72 73 >s
82 8 6 **

2*4 Sale 
1  l l 2
1*8 3
1 1*4

*8
*8 1<

85*883*4 
93U - 
74 7434

10434 ___  
84*j 80*4 
25
993.1 10 2U7h--------
00*4 97 

_____  70

8 01 *_____
86  86*2
88 88*2

10 2 *2  Sale
--------81
10 0 's Sale 
10 1* 2  Sale 
_____ 94

100*4 ">l
1003.1 101*4 
84*2 87 
84l2 86*4 
76*8 Sale 
07 97*2

100*4____
100*2 102 

79*4 Sale

Week's Range or Last Sale
Low High 
104*8 I04*x

99*8 A p r TO 
90 jo i i e 't  
96*2 M a r ’ 10 
65 D e c  T 5  
22 O ct T 6 

102 D eo T 5

102** N o v ’ 15

t l

Wo:
17

10 0  _____
92*2 96 
7 3 ' 1  Sale 
28 Sale

1 0 1  ____
73*2  Sale 
09*8 Sale 
91 91*4
92*2 94

97 97>s
____ 100
100 100*4

Portland G en Eleo 1st 6 9 .1 9 3 5

J
J 
J

A - O  
M -N  
M - N 
F - A

A - O
M -N  
J - J A O
A - O 
J J

J D
M -N j 
A O 
J - Jl4 - F 
J J

91 Jos R y . L . H  A  P 1st g 5s. 1037 ii Paul C ity  C ab coua g 6« . 1937
th ird  Ave 1st ref 4s.................i960

Adj Inc 6 a .................  a l9 60
th ird  A ve R y 1st g fis_______ 1937
rr l-C Ity  R y A  Lt 1st a f 6 s . . 1923 
Undergr o f  L ondon  4 H s . .  .1933

Incom e 6s.........................  1948
an ion  K iev (C h ic) 1st «  5s 1949 
United Rys Inv 5s Pitts I3.1 1926
United R ys St L 1st g 4 s____ 1934

8 t Louis Transit gu 5s ..1 9 2 4  
United RRa 8an Fr s f 4s ..1 9 2 7  
v * R y A  Pow 1st A ref 5» . .  1934 

Qa# a n d  E M ctrlc  L lgh »
Atlanta G  L C o  1st g 6 s . .  1947
Bklyn Un O as l i t  cons g 5s 1945 
Buffalo C ity  G as 1st g 5s . . .1 9 1 7  
C olum bus G as 1st gold 5s 1932 
Consol G as con v  deb  6s 1920 
D etroit C ity  G as gold  5s . . .  1923 
D etroit G as C o  cons 1st g 5 v  1913 
i?®t.r.° ‘ t Edison 1st coll tr 5s. 1933 

YJ Bt Coni * 3* - 19-32Gas A  Eloo Berg C o  c  g 59 . 1949 
Hudson C o  G as 1st g 6 3 . 1949

(M o ) 1st g 5s 1922 
Kings C o  El L A  P g fis 1937 

Purchase m oney 6s . . '  ' "  1997
Convertible deb 6s___~ " 19 2 2
C onvertible deb  63 . I ’  I ' '  19 2 5  
Ed El 111 Bkn 1st con  g 4a 1939 

(.ac G as L o f  St L 1st g 5 a ..e l9 1 9
Ref and ext "• 0 3 _______ 1931

M ilwaukee G as 1 , l?t 4s____ 1927
Newark C on  G as g 5 s ..............1948
R Y G E L H A  P g 6 s . ............1948

Purchase m oney g 4 s _____1919
Ed El 111 1st COUi g 53____1995

R  Y A Q  El L  A  P  1st COD g 5s. 1930
R Y A  R ich G as Ist g 5a____1921
Pacific G  A  El C o  Cal G  A  K 

C orp  unifying A  ref 5s . 1937 
Pao Pow A  Lt 1st A  ref 20-yr

5s Internat Series............  1930
Pat it  Passaic O  A  El 5s . . 1949 
Peop G as A  C  Ist cons g rts 1943

Refunding gold  5s..........  1917
Registered................. .. .1947

Ch G -L  A Cke I s tg u  g 5s. 1937|J - J 
Con G  C o  o f  Ohl 1st gu g 5s 1936 J - D 
Ind Nat G as A O il 30-yr 6*1936 M - N 
M u Fuel Oa* 1st gu g 5s . 1947 M - N

Philadelphia C o con v  5s____ I919iF  - A
C onv  deb*n gold  Ca.............1922 M - N

8 taa d  G as A  El con v  s f 6g. 1926 J -D  
Syracuse Lighting 1st g 5s 19611 j  -D  
Byra»M«« Light A Power 6s 1964'J -  J

J -  J
M N 
i  J
I • J
A O 
J J
A -O 
J -  J

102*2 ____
_____ 93**
101 _____

92*4 94 
81*2 85 
78*8 Sale 
57*8 Sale 
80 87*2
98*4 99 

____ 80
* _____ 96*4

"83 “ Safe’  
81 Sale 

107 108
lOU' i Sale
--------94
--------84

107 Jan T 6  
46*2 Jan TO 

104*4 Jan TO 
451* Jan TO 

103*8 M a r ’ lG 
80 Aug T 2
73 A pr TO 
84 M a r TO

2*4 2*4
1*8 1*4
1«4 M ar'10  
1 Feb TO 

*4 M ar'10  
*4 M ar’ 10 

84*2 84*2
911* Aug T 5
74 74*4 

104*2 A p r TO
841* 84*2
20 D eo T 6  

10012 100*2 
97 M ar'16
97 M ar'10
69*4 09*2
90 A pr '14 
87*2 87*2
80*2 A p r TO 
88  88*4

102 102*2 
79 A p r TO 

10078 lOUa 
101*4 10H*

98 A pr T 4
101 M a y ’ 13 
101*8 101*4
102 A p r TO
84*2 A pr TO; 
84*8 A pr TG 
76*8 76*8
97*2 97*2
99*2 Jan TO 
96*4 June’ 14 
79*4 81
84 Jan '14

100 June'14
94 M a r ’ 10 
73 73*4
28 29*4

101 M a r’ 10
73*4 74
99*8 991*
91*2 91*4
93 A p r TO

997a Mar'10 
100 Mar'10 
100 100 
30 Mar T4

102*4 Mar’ 101____
92** Feb '1 6 ____

100*4 Mar’1 0 ___
93% Mar’ 1 0 ____
SO M ar'10___

- 3

Range Since Jan. 1.

Low High 
1031* 105 
98 100

'O0"*8 "96*2

107 107 
40*2 40*2 

104*4 104*4 
45*2 48 

103 103*8

73
84lh

1
1
1

U
*8

83*2

73
87

4*4
3*4
3**
378

78
«4

84*4

71 75
103*4 105 
8H* 84*2

98 102
96*4 99*4 
97 97
69 72

80*2 87*2 
80*2 87*4 
88 90*8

102 103*2 
79 81

100*2 101*8 
100*2 10l7g

130

60
70

177
132

3

78*8
57*i
86*4
94 
80

100
95 

10 0
821*
81

79
58*8
88
94

Sop T 5  
M a y ’ 15 
M a r’ 10 
Sep T 5

83 
8134

84
239

12
1

-------- 73*4
------  01*2
-------  57
4l*.s Sale 
90*a Sale

103
100*2 1O078

F
J J
M- 8 
J -D  
M N 
A O 
A - O 

O

122 12210 
101*8 101*4 
98*2 . 

103*4 104

M -N  

M -N  

F - A
M - s  
A • O 
M - S 
M - S

100*2
103 103*4

i04*‘  m i
117 120
125
120 129*2
88*8____

10 1  ■« 102 
101*4 10178 
93 _____

104 _____
104 105
84 Salo 

108*2 n o  
100*8____

99*4 Sale

106*2 M a r '1 0 ____
100 1()078 3

95*2 J 'ly  T 4 ____
69 Jan T O ____
84 O ot ’0 8 ____
73*4 73*4 5
00*2 A pr '1 0 ____
55 A p r TO 
41*8 42*4
90*8 91

103 
100 

5 1
07

121*4

Sep T 6
100

June'13 
F eb  '15 

122*8
101 *8 M ar'10  
9S*2 N o v '1 5  

103*4 103*4
100*2 M a y ’ 15 
100 Feb T 3  
103*2 M a r’ 16 

1 Jan TO 
104*2 A pr TO 
117*8 A pr TO 
122*2 D e c  '12 
126 M ar'10  
88 A p r TO 

101*8 102 
10178 102*4
9278 92?8

103*8 M ar'10  
105 A p r '16 
84 8478

108*4 108*4
101*8 101*a
02*s J u ly ’ 09

99*4 99*2

100 102 
100*8 102*8 
83*2 86*2
83
75
97
99*2

80*2
76*4
98*4
99*2

74*8 80

87 94
73 75*4
28 31U

10 1 102 
73 70*2
99*4 99*4
91 92*4
92 93*4

98*4 100*4 
100 100 
09*4 101

102*4

100*4  io'o’ u

937g
80
73*2
65
85*4
94

06
80
79
63 78
88*2
94*2

95 95

81*4 83*8 
80 84*4

100 107*8
98*4 1007a

68

93 F eb  T 6  
99*2 O ct '15 

114*4 M a r ’ 10 
101*8 101*8 

99 flop 13 
102*8 Feb TO 
Li)l*a F eb  '16 
93 M a rT 2  

100*4 M ar’ 10 
90U Jan TO 
92*8 92*8

101*2 102*8 
9978 10U2!l00*8 Jan TO 
84  I 85*2 June'12

101*8 
114*4 115*2 
101*8 Sale

102*2 I I I I
100*4_____

ioo^ I I I I
98*2-----
92*8 Salo 

100*4 102*2

73
00*2
65
41*8
90*4

74
62
6 9 78
40*4
92

105 107

120
101

126*2
102*2

103 104*8

103is 103*2 
91 91

104*2 105 
114-a 117*8
120‘  128 ’  

88  88*4
101*8 102 
1007g 102*8 
91*4 93 

103*8 103*8 
104*2 105*2 
84 87

108 109
101*8 101U

97*8 100 

93 93*2

114*4 115 
IOU4 102*8

102*8 102*8 
101 101*8

100*8 io‘ o*i
*90*4 190*4 
92 93H
98*2 102*8 
99*4 100'a

B O N D S
N . Y .  S T O C K  E X C H A N G E . 

W eek Ending A p ril 14.

Price Friday April 14.

T ren ton  G 4 E I  1st g 5s____ 1949 M - 8
Union E lec L t 4  P  1st g 6 s . .  1932 M - S 

R efunding  Jr extension 5s. 1933 M -N  
U tica E lec L t A  P 1st g 5 s . .I9 6 0  J -  J
U tica G as A  E lec ref 5s____ 1967 J - J
W estchester Ltg gold  5 s____ 1950 J -  D

M is c e lla n e o u s
A dam s Ex coll tr g  4a.............1948 M - 8
Alaska G old  M  deb  0s A ____ 1925
Arm our A  C o  1st real est 4 H s '39 J - D
Buab Term inal 1st 4s.............1952 A -  O

C on a o l5 s .............................. . .1 9 5 5  J -  J
B ldgs 5s guar tax e x .............i960  A - o

Chile C opper 10-year con v  7a 1923 IN - N 
C om puting T a b -R eo  s f  C a.,1941 J -  J 
G ra n b y C o n sM  S A P  con  6a A ’ 28 M - N

S ta m p e d ....................................1928 M -N
G reat Falls P ow  1st a f  6 s . .  1940 M - N  
Insplr Cons C op  1st con v  0 s . 1922 M - 8

6-year con v  deb  6a................. 1919 J - J
In t M ercan M arine 4 H s_____ 1922 A - O

C ertificates o f  d e p o s i t . . .............
In t N avigation  1st s f 5 s_____ 1929 F - A
M ontana Power 1st 5s A .  . 1943 J * .1
M orris A  C o  1st s f 4 H » ____  1939 J - J
M tg e  B ond (N  Y ) 4sacr 2 . . .  I960 A - O

10-20-yr 5s series 3 ________  1932 J -  J
N  Y  D ock  50-yr 1st g 4s_____ 1951 F  - A
N fag  F ads P ow  1st 5s...............1932 J - J

R e f A gen 6 s ...................... c l9 3 2  A O
N lag L ock  A  O  Pow  1st 5 s . .  1954 M - N 
O ntario Pow er N  F  1st 5a . 1943 F - A 
O ntario Transm ission 5 s . . .  1945 M - N  
P ub  Serv C orp  N  J gen 5 a . . .  1959 A  - O 
R a y  C ons C o p  1st con v  0 s . .  1921 J -  J 
Sierra A S F  Power Ist 5 s . 1949 F - A
T ennessee C o p  1st con v  O a.,1925  M -N
Wash W ater Pow  Ist 5s____ 1939 J - J
M a n u fa c tu r in g  & In d u s tr ia l 
A m  A r Chem  1st c  5s___-._ . 1928 A  - O

C onv  deben 5s...................... 192! F - A
Am  C ot Oil debenture 5 « ._ .1 9 3 1  M -N  
Am  H ide A  L 1st s f g 6s . . .1 9 1 9  M 6 
A m er Ice Sccur deb  g 6 s . . .  1925 A - O 
A m  sm elt Securities s f  6 a . .  1920 F - A
A m  T hread 1st coll tr 4s____ 1919 J -  J
A m  T o b a cco  40-year g 6 3___1941 A - O

R egistered............ ..............  1944  A  - O
G old  4s............... ............. .. 1951 F  - A

R e g is te r e d .................... 1951 F  - A
Am  W rit Paper 1st s f  5a____ 1919 J -  J
Baidw  L oco  W orks 1st 5 s . . .19 4 0  M -N
B eth  Steel 1st ext a f  6a____  1920 J - J

lat A  ref 5s oar A ............ 1942 M -N
C ent Leath 20-year g 5a____ 1926 A - O
C onsol T o b a cco  g 4 s . _ 1 9 5 1  F - A
C orn  Prod R ef s f g 5 a . . . ” '  1031 M -N

1st25 year a f 5s ____  1934 M -N
C uban-A m  Sugar coll tr 6 a . . 1918 A - O 
D istil Sec C or con v  1st g 5 s . 1927 A - O 
E  I du P ont P ow der 4 H a . .  1936 J • D  
General Baking 1st 25-yr Gs 1936 J -D  
G en E lectric deb g 3 H s - - .  1942 F A

D obenture 5 s ............. 19 5 2  M - 8
III Steel deb  4 H 9 ............. 1940 A - O
Indiana Steel Ist 5 s ..........  1 9 5 2 ; M -N

Bid Ask 
101*2 . . .

104*2 105

94 Sale 
86*4 . . .
91*4 Salo

116 Sale

101*4 102*4
98*8 98l2 
97 97*8

103*8 104 
87 Sale 

110*4 Sale 
98*8 98*4

Week's Range or Last Sale
Rangs Sines Jan. 1.

H ig hLow Highl Wo. \L010 
101*2 June’ 14 
100 Sep Tfi 

69 M a rT 5  
102*4 M a r ’ 15 
98 A u g ’ 15 

104*4 104*4 4 104*4 105

83i2 85 8334 84*4 5 83 851«
103 105 104 A p r TG 102 117

94*4 Sale 94*8 9412; 53 9 3 lj 95
87*2 87*4 88 88 | 1 80*2 89
88*2 90 88*2 8 8 *2i 5 871* 92

-------  87*4 87*2 88*4' 9 87*f 91
131*2 Sale 131*4 135*4! 90 129W 135*4
8234 Sale 82*4 82*1 1 81 85

104*4 107 106 107 , 4  104 !, 109U
104*4 Sale 104*4 107 ! 50 103*4 109
100 Salo 10 0 f i o o 5 99*4 101*8
175 195 193 A p r TG - 174 195*2

190 M a r ’ 10 — 174 190
*98*2 99*4 98 98*2 14 95 102*8
98 Sale 97*4 9S*4 335 95*8 102*2
92*4 95*2 93 M a r ’ I 6 91*4
97 Sale 96*4 97 ! 51: 95*8 97
92*8 92*4 923s 92*8 52 92% 93

83
94 95*2 94 Feb T 6 - 04 94*2
73 _____ 75 A p r T 6 - ___ I 74 75*2

1 0 2  102*8 10 2 M ar'16 — |100*4 102

92*8 F eb  T 6 ------ |j 92*8
94 94 10, j 9334
80 M a r ’ 1 6 ------- "
91*2 92

127 D e c  T 5  
02*4 F eb  T 4  

116 116 
103*2 Jan T  l

1 22]
86
89*4

92*a
95*2
80
92

1 116 125

--------------------   IV)̂
Ingersoll-R and 1st 6s. #1935 J
In t A grlcu l C orp 1st 2 0 -y r 5 s . 1932 M -N  
In t P aper C o  ist con  g 0a . _ . I 9 1 s lF  - A 

C onsol con v  a f  g  5 a ..  1935 J - J
In t St Pum p 1st s I 5 s____  1929 M - S

C ertfs o f  d e p o s it____  ..
Lackaw  Steel 1st g  5 s . _ 1923 A - O

1st con5s Series A _______1 1960 M - 8
L iggett A  M yers T oba o  7s 1944 A - O 
,  5 s ................................................I95 i p  -  A
Lorlllard C o  (P ) 7s..........  1944 A - O

5 s ................................................1951 F - A
M exican Petrol Ltd con  6a A 1921 A - O 

1st lien A  ref 6a serlea C  .  192 1 A - O 
N at Enam  A  Htpg 1st 5s. 1929 J -D
N at Starch 20-yr deb 5 a ..  1930 J -  J
N ational T u be  lat 5 s ____  1 1952 M - N
N  Y A ir Brake Ist con v  0a 1928 M -N  
R ailw ay Steel Spring—

Latrobe Plant la ta  f 5 s . .1921 J - J 
Interocean P lat a f 5j .1931 A - O 

R epub I A  S 10-30-yr 5a e f  19 4 u A
Standard M illing lat 5s.......... 1930 M - N
T h e Texas C o  con v  deb  6 s . .  1931 J - J 
Union Bag A  Paper lat 5 s . .19 3 0  J -  J

S ta m p e d ________________ 19 30  J - J
U  8  R ea lty  A  I con v  deb  g 5s 1924 J - J 
U S  Red A R efg  1st g 6 s . . .  1931 J J 
U  S R ubber IO-yr coll tr 6s 1918 J - D 
U S Steel C orp — /co u p  . .  <fl903 M -N

8  f  10 60-yr 5 a l r e g .......... 41963 M -N
V a-C ar Chem  lat 15-yr 5s 1923 J -  D

C on v  deb  Cs.......... ....... <>1924 A  - O
W eat Electric 1st 5a D e c .I "  1922 J - J 
WestJngh'se E A  M Conv 5a. 1931 J - J 

10-year coll tr notes 5 s . .  1917 A - O
C oa l & Iron

B uff A  Suaq Iron a f 5a.......... 1932 J D
D ebenture 5a_____ _______,j 1926 M - 8

C ol F A  I C o  gen a f g 5s 1943 F - A 
C ol Indua lat A coll 5a gu 1934 F - A 
Cona Ind Coal M e 1st 5a. 1935 J -D
C ons Coal o f  M d  IsrA ref 5s 1950 J -  D 
C ontinental Coal lat g 5 s . . .  1952 F - A 
G r Rtv Coal A  C  1st g 0s A1919 A - O 
K an A  II C  A  C  lat a f g 5a. 1951 J -  J 
Pocah C on  C ollier Ist a f 6* 1957 J - J 
St L  R ock  M t A P 5s stm p d . 1955 J - J
Tenn Coal gen 6 s ________ 1951 J - J

Blrra D lv 1st consol 6 a . . .  1917 J - J
Venn D lv 1st g 6 a ............ a 1917 \ -0
Cah C  M  C o  1st gu 6a_____ 1922 J - D

Victor Fuel 1st b f 5a..........  1953 J J
Va Iron C oa lA C oke 1st g 5s 194'J M S 

T e le g ra p h  &  T e le p h o n e  
Am  Telep a  Pel coil tr 4s .  i929  J J

Convertible  4s_____ ______ 1936 M - 8
20-yr convertib le  4 H * - .  1933 M - S

Cent Diet T el Is* 30-yr 5a 1943 J D 
Com m ercial Cable lat g 4 s . . 2397 Q  - J

R e g is te re d ...................... 2397 Q • J
Cutnb T  A T  lat A gen 5 a . . .  1937 J - J 
K eystone T elephone 1st 5 s . .19 3 5  J - J 
M etropol T el A  T el 1st a f 5s 191s M -N  
M ich  State T clep  1st 5 s . . .  1924 F -  A 
N Y A N J Tele hone 5a g ._  1920 M -N  
N Y  T elep  1st A g«*n a f 4 H s. 1939 \1 N
P ac T el A  T el 1st 6a................. 1937 J - J
South Bell T el A  T  lat a f  5a. 1941 J - J 
W est Union coll tr cur 6 s . . .  1938 J -  J

Fd and real eat g 4 H s ____ 1950 M - N
M ut Un I el gu ex t 5a____ 1941 M -N
N orrh w e a tT e lg u  4 H a g . .  1934 J - J

83*4 85

75 Sale
--------105*2
103*4 104 
101*4 Bale 
101*4 8ale 
82*2 89 
99 097a
87*4 98 

102*8 Salo 
73?8 Sale 

102 103*4
8 3*2 _____
82*2 83 

1047a 105 
91*2 Sale 

1027a Sale

102
99

102 , 
A p r T 6  ■

07*4 97*81
104 A p r T 6  - 

87 87 ,
10934 110*2

98*2 93l2
118 A p r '10 —
121*4 M ay '141------ I I . . .

1 102 103
--  97*2 99*8
8 96*4 07*4 

-- 103*8 104*8
1 | 85 88I2

49 109*4 1»8
2 1 9778 98** 

118 113

75 77*2
102*4  Sale 

88*2 89*4)

*74 "  ’ 7 6 ' 
99*2 Sale 
92*4 Sale 

120 127
10 1* 2  Sale 
120*4 127 
10 1* 4  Sale 
112 Sale 
1 1 1 * 2  Sale 
98*8 99
85 _____

101*8 Sale 
102*4 103*2

10 0  100*2
90*2 Sale 
99*8 Sale 
98*8 100 

105 105*4 
82*8 83*2
32*8_____
70*8 73*2 
10 15

103 Sale 
104*4 Sale

"*98*8 98*2 
100 102 
102 102*4 
124*2 Sale 
101*8 Sale

9 0*4 _____
93 95*4
94*2 90 
75 70
18 _____

-------  97

I I " "  "93*4

*89*j " 9 0 "  
85 86

102 Sale 
101*2 Sale
101*8_____
105 100
_____ 87*«
88 89*2

92U Sale 
101*8 Sale 
107*8 108 
102*2 103*4
_____ 77
____  84
100*8 8alc 

95 99
lU l * 8 _____
100 lU0*4 
100*2 - -

93*4 Sale 
100*4 Sale
101 Sale
10 0  100*4

95 95*2

83*4 83*4
98 June'14
72*2 75

105 105
1037s 103*8
101*8 101*8 
101*4 lOUa

97*4 Jan '16
99 99
97*4 9778

102*8 103
73*4 75*8

106 M a r ’ 16 
85 M ar'16  
82 A p r T 6

104*4 105
91*4 91*2

102*2 103
100 O ct ’ 13 

77 77*4
102*4 102*4
90 A p r '16 
70 Mar'161 
75*2 A pr T 6 j - - -

2 I 83*2 35*2

35 05i2 75*4 
1 105 105 

16 10 2 1* 104*8
94 100*2 ioaia  

150 100*4  10 2 1*

” 2 ! 1 9 9 *  100*8 
1 0  ; 96*4 99*i  
12 101*» 103 

358' 69*8 75*8 
102*4 107ij 
85 85

, 78 83*2
47 103*4  105 
43 , cos* 92*4 
22 IOU4 103*2

15 j 77  
15 102 

81

99*2
92*8

120*2
10 1
126*2
100*4
1 12
110*8
98*8
83

100*8
103

100
95*2
99
077a

105
82

9978] 
93 I 

126*2! 
101*4j 
12G*2l 
101*4 
116 ! 
116 

98*2' 
June'15! 

10 1*8' 
103 i

M a r ’ 16
96*4
99*4 
98*8 

105*2 
A p r T 6[

79
102*4
90
78*8
79*2

75 
74
97*2 100*8 
91*2 9778 

5 124*4 127 
64 1OU4 103*2 
5 122*8 1267a 

36 100*2 102*4 
19 100*8 128 
29 105  1251*
62 90*2 98*2
24 100 
12, 103

101*8
105*2

91*4 Jan '13; —  -
73
1 1

102
104
101*8
98*8

102
102
124*2
101*8

73
1 1

103
104*8
104*8

98*4
102
102*4
131*2
101*8

99*4 100*8 
94*2 957a 
95*4 99*4 
957g 99 

105 106
80*8 82*4

70 73
1 1  1 1  

102*4 103*2 
259 1 0 3 * 4  105 

3 103*8 105*4 
44 j 9S*s 99*8 
5 102 103*4
5 10178 103*2 

13 123*2 141*2 
1 101*8 101*8

92 J u ly '14  .
93 Feb '1 6 ___ 'I 90  93
94*4 95*2 4 ! 92*4 95*2
75 75*4 28 74*8 77
73 M a r '1 4 ........ ........................
93 A pr T O _ 91 93
99*8 F eb  '1 4 ____ i: ......................
94*4 M ar'16  --- 94*4 94*4
90 J u ly ’ l o  .
90 90
87 M arTOi —

1U2 102
101*2 101*2 
101*3 A p r TG . .  
llt l D e c  T 4  ._
73 A pr T 4  . .

M a r ’ 1 0 ;------ 1! 88*4

89 »0
84 88*2

101*2 103** 
101*2 102 
101*8 102

90 90*2

92 92*8 52 | 90*2 92*2
101*8 1013s! 46 j 100 101*4
108 108 ! 12 105*8 108*4
102*2 Mar'16 -----  102 1025s

88*4 June'141___ |l____ _____
79 A p r ’ l l 1____ I ......................

100*4 100*8! 3
98 98 | 9

10i*t N ov '15___ |_ .
100*4 100*4 2 '100 101
101*2 June'15;-.
98*2 99 126

99*4 100*8 
98 98

100*4 100*2 52
10078 101*8 24
100 100 1 3
95*8 96*4 17'

100*4 101*2 101*2 A pr T O _____ ;
94*4____I 95 Mar'16 .

98*8 99*2 
100 101** 
99*8 lOUg 

100 1017S
94*8 96*2 

101*2 101*2 
95 95

N o  prloa F r i l l . / ;  I .M .I  01a . . id  **»oU . u D uo Jan d line April. < D uo M » J . f  D M  Juno. • l»d 0 J.&. I D a t A O t .  i D u O t l  p D a a N o r .  iD u e D e c .  > O ption sole.
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S H A R E  P R IC E S — N O T  P E R  C E N T U M  P R IC E S .

S aturday
A p r i l  8.

W ed n esd a y  
A p r i l  12.

T h u rsd ay  
A p r i l  13

F rid ay  
A p r i l  14

W eek
Shares

EXCHANGEM o n d a y  
A p r i l  10. A p r i l  11.

Railroads
•103 10334 *103 10.334 *103 10334 *103 1033, L a st Sale 101 Apr’ 16 Atch Topeka A Santa Fe._ 100

100
♦ 192 * 192 192 192 * 190 189 189 186 186 45 Boston A Albany------------ 100

78 78*2 7778 78 78 78 67*2 78 77 77*?. 76*2 77 197 Boston Elevated............. 100
*138 140 138 138*2 *137*2 138*2 *138 138*2 *138 138*2 ___ ___ 29 Boston A Lowell........ ....... 100

*4334 437* *4334 437a 43*2 4334 431ft 43*2 43*4 43*2 43 43*2 263 Boston A Maine................ 100
100

* 4*2 * ~r% * 4'*2 * 4*2 L ast Sale 4*2 "Mar* 16 Boston Suburban Elec Cos __

•4 5 *4 5 *4 5 *4 5 L a st Sale 4 Mar'16 Boston A Wore Electric Cos..
14 Mar'16 Do pref___________ _

L a st Sale 160 Sept’15 Chic June Ry A U S Y __ 100
105 105 *105*2 107 *105 107 *105 107 *105 107 105 105 8 Do pref_____________

100
76*4 763.. 7634 77 76*2 77 76*2 76*2 76*2 763, 76*4 76*4 211 Fitchburg pref___________ 100

*125*2 127 *1263.i 127 *126% 127 *126 127 126 126*2 *125*2 128 100 Georgia Ry A Elec stampdlOO
•87*2 90 89 89 *88 90 *87*2 90 *88 90 *87*2 90 10 Do pref_____________ 100

♦100 100*2 *100 100*2 *100 100*2 100 100 *100 100*2 ___ 20 Maine Central.................... 100
7 Abr’ 16 100

♦35 36 35 35 35 35 35 35 35 35 34*4 35 190 Do pref stamped........ 100
63 63*2 63 63*8 61 62*4 60*4 62 60*4 61*2 60 62 1,301 N Y N H A  Hartford........ 100

•103 *103 *103 *103 L a st Sale 103*2Mar’ 16 Northern Now Hampshire. 100
•152 *148 152 * 152 *151 152 *151 152 151 151 99 Old Colony-------------------- 100
*22 25 22 22 *22 25 *20 24 *__ 25 32 Rutland, pref___________ 100
132*4 132*4 *132*2 133 *132*4 133 1323, 132*4 *131*2 132 ___ 23 Union Pacific------------------- ’ >o

82*2 Mar'16 1(H)
•115 11934 *115 11934 *115 11934 *115 1193., L ast Sale 120 Mar’ 16 Vermont A Massachusetts. 100

*62*2 63*2 * 63 * 63 62 62 62 62 62 62 35 West End Street_________ 50
• 83 83 83 * 83 *81*4 83 81 81 81 81 52 Do prof........................ 50

Miscellaneous
•67 68 *67 68 68 68 67 67 *65*2 67 *65*2 66*2 19 Amer Agrlcul Chemical... 100
96*2 96% 96*i 963,i 96*2 97 96*4 97 963, 97 963.1 97*2 934 Do pref_____________ 100

2*4 3 3 3*8 3*8 3*ft 3*8 3’., 3 Mi 3*4 3*8 3’s 5,571 Amer Pneumatic Service.. 50
14*4 15*2 153.! 1578 153, 157ft 15*2 1534 15*2 15*2 15 15*4 870 Do pref_____________ 50

109*2 HO 110 110*4 1093t 1107ft 1105ft 1105ft 109*4 10934 110*4 110*4 343 Amer Sugar Refining------- 100
•115*4 116 1153.1 11534 115*2 116 116 116 116 116 116 116 133 Do pref........................ 100

128 128*4 128*4 128*2 128*4 1283ft 128*ft 1283ft 128 1233ft 12778 128*a 2,469 Amer Telep A Toleg......... 100
*50 503.! *49*2 50*8 *49*2 50*8 485ft 485ft 49*2 49*2 *46*2 47*2 10 American Woolen tr ctfs
99 99*4 99 99*4 98*2 99 98*2 98% 98 9834 *97% 9/3, 408 Do preferred tr ctfs

70 70 *70 71 *70 71 70 70 ___ ___ 13 Amoskeag Manufacturing
100 100 100 100 *100 100*2 *100 100% ___ ___ 22 Do pref.................. .

3312 34 34 35 33*2 343ft 33*2 34*4 33*4 34 32i2 33*4 4,401 Atl Gulf & W I S S Lines 100
48*4 483i 48«4 49*2 48*2 495ft 49*2 50 49*4 497ft 48*2 49*2 4,031 Do pref____________ 100
10 10 10 10*4 10 10 *10 10% 10 10*4 10 10 620 East Boston Land---------- 10

240 240 240 241 241 241 240 240 238 240 236*2 238 207 Edison Electric Ilium____ 100
•165 166 *166*2 167*2 1603, 1063.1 167 167 167 167 *164*2 165*2 35 General Electric________ 100
•101 102 101 102 101 101 *100 101 101 101 ___ ___ 47 McElwaln (W H) 1st pref. 100

83*4 8334 84 84*8 84 84*o 84 84 83*4 83*2 82 82 275 Massachusetts Gas C os... 100
87 87 86 87 85 87 86*4 863, 867ft 86% 86 86 237 Do pref...................... 100

•162 165 *163 165 163 163 * 162 160 160 ___ 20 Mergenthaler Linotype... 100
*H2 2*2 *1*2 2*2 * 1 % 2 *1*2 2 1 Mar’ 16 10
16 17 18 19 19 19 * 20 *__ 20 405 Mississippi River Power.. 100

*43 *43 *43 L a st Sale 13 Apr’ 1C) 100*___ 27*2 *___ 27*2 27*2 * 27*2 L a st Sale 30 Jan’ 16 New Eng Cotton Yarn----- 100
55 *__ 55 50 50 *50 55 *50 55 ___ 21 100*__ 136 133- 135 135 135*4 134*4 134*4 135 135 134*2 135 145 New England Telephone.. 100

150 148 150 *148 150 * 148 150 148 148 148 148 190 NIpo Bay Company.____ 100
162*2 162*2 1623.1 163 162*4 162*4 161*2 161*2 161V, 162l2 162 162 361 Pullman Company_____ 100
•155s 16*2 *1534 16*4 16 16 16*4 16*4 *15% 16*ft 161, 16*4 25 Reece Button-Hole............ 10
131 131 130*2 1 303.1 130 130*2 130 130*4 130 130*4 130 130% 335 Swift A Co........................ 100
48*4 48*2 48 48% 48*4 48*4 48 48 48 48 47*4 48 1,814 Torrlngton-------------------- 25

*30 31*2 *30 3H2 *30 31*2 *30 31*2 L a st Sale 30 Apr’ 16 25
1*2 n* *1*2 l 5* 1*2 17ft *1*2 15ft 1*2 1*2 ___ ___ 1,550 Union Copper L A M ------- 25

147 14734 147 148*2 14734 149 147 1485ft 1443.1 147 14334 1463, 2,463 United Fruit___________ 100
57 5712 57*2 58 57*4 58 57 57*2 57 573ft 57 57*2 3,076 United Shoe Mach Corp.. 25

*29 29*2 29 29*4 29 29 29 29*2 *29*4 2912 29 29*4 88 25
84 *s 84*s 843.1 853s 845„ 85*4 84 84*2 823, 83*4 82*., 833, 2,660 U 8 Steel Corporation... 100

*117 117*2 117 117 *117*8 117*2 117 117*4 117*2 117*2 117 117*4 123 100
9 93s 93s 95a 93ft 10*8 10 10% 10 10% 10 10*8 32,097 Ventura Consol Oil Fields 5
4I» 4*4 4*4 4*2 4U S’* 45ft 434 4’l 4*2 4*4 414 5,305 Adventure Con.......... — 25

*99 100 100 100*2 100*4 100*4 *100*4 101 99 101 100 100 143 Alimeek............................ 25
19*4 1934 20*4 203ft 20*4 20*., 20 20% 197ft 20 19*2 203, 3,765 Alaska Gold____________ 10

1*2 2 1*2 1% 1*2 Its I’2 1% 1’4 13ft l's 1*8 2,805 Algomah Mining.............. 25
•6912 70 70 70% 7034 71 69 69 69*2 6934 68 68*4 640 Allouez................ ............. 25
90*4 95 95 'J758 95 97*2 93*4 953ft 91*ft 94*2 90*2 92*2 39,017 Amer Zinc, Lead A Smelt 25

9 9 8 %  9*8 8 %  9 8*4 8% 83., 8%. 8% 83, 2,225 Arizona Commercial____ 5
•312 338 3*2 3*? 3’z 3*2 3*2 3>s 3*2 33, 3*2 33, 830 Butte-Balaklava Copper. 10
92 94*2 95 97*4 95*2 97*2 93*4 95 92 94 91*2 92*2 6,687 Butte A Sup Cop (L td).. 10
73*2 733.1 74 743.1 7334 74*8 74 75*8 74 7434 73*2 74 3,646 Calumet A Arizona______ 10

555 555 555 555 552 555 555 555 555 555 550 555 100 25
17 17% 17*2 17*2 *17 17*2 17 17*2 *163.1 173ft 163., 163, 215 25

*54*8 547* *55 55*2 55*2 55*2 *5434 55 54 54 *53*2 53% 45 Chino C opper............... 5
64*8 6434 64*2 66 65 653, 643, 65*4 63 64*2 62*2 63% 8,276 Copper Range Cons C o.. 100

3*2 3*2 *3*4 :i-<s 3*4 3<i 3 3 3 3 800 Daly-West........................ 20
1234 13 13 1234 13 1278 13 1214 127ft 12*.i 12*, 1,267 East Butte Copper M!n__ 10
» 'l 9*4 »u 9 93ft 912 10*2 9*2 10*2 9*2 9*2 3,949 Franklin_______________ 25

90 90*2 90 90 89*2 90 89 89*2 87*2 89 85«4 88 584 Granby Consolidated___ .100
49 49 *48*2 49*4 *49*4 50 *49 50 463ft 483, *45*2 46*2 74 Greene Cananea........ ...... 100
16*2 16*2 16 16 16 16 15 15 15 1534 15 15 363 Hancock Consolidated__ 25* 23 * 24 *20 24 *20 21 L a st Sale 21 Mar’ 16 10

434 5 43,i 434 4*2 5 m u S’? 4*4 4*4 4’ ! 4*2 24C 25
*48*2 49*2 48*2 52*8 52*2 543, 51*4 53 51*2 5134 503, 51*2 10,36*4 1
•89*2 90 90 90 90*2 90*2 *90 91 *89*2 90*2 *89*2 91 30 1
*27 28*? 27*4 28 28 28*4 28 28 27 27*2 27 27% 555 25

*4*4 4V8 *4*8 4*4 43ft 4*ft 4*8 43ft 4M. iMi *414 4*2 300 5
6 6*2 6*2 634 6 6*4 6 6 534 6*8 5*2 •v. 5,270 25

17*4 171? 17*2 1734 17*4 177ft 17 17 16 16*2 16 16*4 1,765 25
4*4 4*2 4*2 434 *4*2 4*4 4*2 41 ? 43ft 4% l ’2 4*2 675 25
3*8 31., *3%» 3*4 3 %  3 Mi 3*4 3*4 3 3*4 3 3 985 Mason Valley Mine_____ 5

*13*2 14 13*2 14 135ft 14 13*2 13*2 13 13 12% 123, 915 25
334 4 4 4 ■ n 4 *3*2 4 4 *3*2 4 755 25

*38*4 38*8 38*2 383, 3834 38*4 33*8 38*2 38 38*4 363ft 38 495 5
3*2 338 3% 3*? 33ft 3*4 3% 3*4 3% 3% 4 3.440 Michigan.......................... 25

99 100 100 100 993, 100 98*4 99*., 97 98*a 96*2 98 915 25
17li 171, 1734 173i 177ft 17% 17*2 17 1? 173ft 173ft *17*4 17*8 215 5
8 8 8 8 8 S’? 8 8*2 8 8*2 8 8 1,185 25

15*4 1534 1534 16 16 16*4 15*2 15*2 15 15 15 15 1,495 New Idrla Quicksilver— 5
7'A,  7 Mi *7*8 73ft 7*3 7*4 7*ft v« 7*3 73jj 7 7*s 605 5

29 29 29 29*4 29 29*4 28*8 283, 28 28*2 27 273, 2,680 15
1*2 i'„ 138 1*1 .90 1*? H, 1 *2 1 ’2 1>2 * 11.1 1*2 1,48* 25

*2*4 V i 2*2 V i 2*4 •ih * 2*2 2’j 2% 2 H’l 1,680 25
3*4 33* 3*4 33ft 3*8 3*4 3*4 31, 3 3 3 3 1,030 25

•68 69 69 69*2 69 72 705s 71*2 69*4 70*2 68*2 69 3,045 25
94*4 94*4 9334 96 94 94*2 943ft 94*2 93 93 92 93 556 25
14*4 i f , 14*8 15*2 15*2 16 15 15*2 15 15 H ’l 14*2 5,695 10
94*2 97 9434 95 95 95 94 95 94 94*4 93 93*2 525 25

•23*4 24*4 237s 23% 237ft 243ft 24 24 23*2 23*2 *23*4 233, 265 10
*71*2 72 7112 72 71’ . 72 71 71*2 *70 71 70 70% 615 25

3 3 2’ , 3 27ft 3 3 3*8 *234 3 23, 700 10
ou 934 9 93, 0’2 97ft 9*ft 93.1 9 9*2 9*ft 9*ft 1,310 10

*3434 35 *34*2 35*4 34*2 35 *3 13ft 317ft 34*2 345, 32*2 32*2 225 10
8 8 8 X‘4 8 8’? 8 8*8 8 8*4 8 8 2,140 25

*16*2 17*2 *16*2 17 17 17 16*4 17 17 17*4 17 18 1,000 25
3̂ 8 3'% 3*2 4 3% 3% •:i% 37, 3*» V i 3>l 37ft 4,130 10*52 63*2 *53 54 53*2 537ft *53 53*2 52 52 51 ®4 523, 340 25

*8*4 83,1 *8*2 9 83ft fi»4 83, 9 8*4 8*2 8*1 8’l 495 25
.25 .25 *.32 .35 .33 .3.' .30 .32 .30 .33 *.30 .33 2,00>( 1

71% 72*2 71*2 74*4 743ft 78*4 76*8 77*8 737ft 76*, 70% 73 69,385 . 50
52*2 53 523.i 53*8 53*2 53*4 52*8 523. 52 523, 513, 513 4,977 504% 5 5 S'* 4% 5 « , 4% 45ft 47ft 4 A t  43 13,80f 514*i 143s 14*4 14*2 143ft 14*2 14*4 14*4 133, 14*, 1334 143, 1,465 . 5

•81*2 81% *82*2 8234 *82*2 827ft 83 807ft 81*< 80 803, 32f 1010*8 10*4 10 10*4 10*4 103ft 10 10*ft 10 10*8 V i 10 3,495 . 14 4 4 4*4 4 4*i 4 4*ft 4 4*, *3*2 3 7ft 1,25( 25
4*2 4*2 4*2 4«? 43ft 41, 434 47ft 4*2 4* 4»4 4% 2,320 2558 58*2' 58*2 58*2 58*2 58*2 58*2 58*2 573, 58 57 57% 415 252*8 23* i *23s 2** *2*4 2*2• *2*4 2*2 *2 2*4 2 250 WyaDdott .............. .. 25

R a n g e S in ce  J a n . 1.

102 Mar 2 108 Jan 3
99 Jan 5 101*4 Mar 9

186 Apr 14 198 Feb 16
76 Mar 2 8 88*2 Jan 19

129 Jan 4 145 Feb 11
35 Jan 28 52 Feb 14

227*2 Mar27 235 Mar 2
4*2 Feb 29 5 Jan 8

40 Jan 18 40*2 Feb 29
4 Marl8 5i2 Jan 5

42 Feb 28 44 Jan 18
104*2 Jan 31 107*2 Mar27
150 Jan 5 162 Feg 19
76 Jan 4 87 Feb 14

122 Jan 3 127 Marl7
*86 Jan 10 89 Apr 10

99% Apr 7 102 Jan 17
6 Feb 3 8 Feb 14

34 Jan 25 40 Feb 11
60 Apr 14 7734 Jan 3
97 Jan 3 105 Feb 14

150*4 Mar21 157 Feb 26

82
85

160
1

15
43
30
50

15
125
35
28

22 Apr 10 
1315s Mar 6 
817g Mar 1 

118 Jan 10 
62 Apr 12 
80 Jan 11
66 Feb 29 
95*2 Mar23

2 Jan 18 
13*2Jan 5

108 Mar 8 
114*2 Mar 1 
126*8 Jan 31
43 Jan 11 
92 Jan 11 
66 Jan 3 
99*2 Jan 20 
27 Jan 14 
42 Jan 15 
10 Jan 4

236 Apr 4 
16534 Mar 2 
100 Jan 4 

Apr 14 
Jan 3 
Apr 13 
Mar 8 
Jan 18 
Apr 5 
Jan 7 
Jan 24 

131*4 Jan 11 
102*8 Jan 11 
161 Mar23 

Feb 3 
Feb 5 
Jan 14 
Jan 14 

.90 Mar28 
136*2 Jan 31 
51 Jan 3 
28*2 Jan 3 
7934 Mar 1 

115*4 Feb 5 
8 Feb 16
1*4 Feb 17 

95 Jan 15 
17*8 Mar 6 
.90 Feb 8 

647s Jan 14 
66 Jan 31 
7 %  Mar27

3 Jan 15 
71*2Jan 3 
67*2 Jan 31

541 Mar28 
16 Feb 1 
5134Jan 31 
61*2 Jan 31 
2*2 Mar 1 

12 Mar27 
0 Feb 1 

84*8 Jan 11
44 Mar 6 
14*2 Mar24 
24 Mar 0

4 Mar 9 
44% Mar30
88 Jan 29 
26*4 Jan 31

3*2 Mar 4 
234 Feb 11 

16 Jan 31 
4*8 Feb 16 
2*2 Feb 23 

11*4 Feb 1 
3 Mar31 

35 Jan 3 
l*2Jan 5

89 Jan 31 
15 Jan 28
7*4 Mar30 

10*4 Jan 3 
6 Mar 1 

27 Mar28 
.90 Mar22 
1*4 Jan 15 
2*2 Mar 9 

62 Jan 31 
82 Jan 20 
11*2 Mar 7 
87 Jan 20 
23*2 Jan 31 
61*2 Jan 31 

2*4 Mar 16 
8*8 Jan 5 

31%Jan 31 
65a Mar 6 

15 MarlS 
1*2 Jan 13 

47 Feb 28 
8's Mar30 
.15 Jan 26 

54*8 Jan 3 
49 Feb 
3M« Feb 11 
12*2Jan 15 
77 Jan 31 

9*2 Mar 7 
234 Jan 3 
334 Mar27 

57 Mar27 
]34Jan 3|

H ig h e s t .

30
58

140
156
171

30 Jan 3 
13838 Jan 6 
83*4 Jan 3 

125 Mar 1 
67*2 Jan 10 
86 Feb 25
717s Feb 11 
99 Jan 3 

3*4 Apr 12 
1578 Apr 10 

116*2 Jan 8 
118*2 Jan 13 
131 Mar29 
55 Marl4 

1015s Marl4 
70*2 Mar 8 

IOH4 Feb 10 
35 Apr 12 
50*4 Marl7 
133s Jan 19 

250 Mar 7 
178 Jan 17 
102 Feb 24 
86*2 Jau 5 
89 Feb 14 

172 Jan 19 
2*4 Jan 15 

19 Apr 10 
44 Feb 8 

Jan 7 
Jan 7 
Mar 17 
Mar20 
Jan 17 

16*4 Jan 12 
134 Mar 6 
497s Feb 14 
32 Mar 2 

2 Feb 23 
15034 Apr 4
59 Mar27 
2934 Feb 11 
887s Jan 3

118*2 Jan 
13 Jan 3
5*s Apr 11 

100 MarlO 
20*2 Jau 7 
2 Apr 7 

74*2 Feb 21 
975s Apr 10 
10 Feb 14 
5*2 Feb 5 

105*4 Mar 9 
75*8 Apr 12 

686 Feb 14 
19 Jan 6
60 Feb 19 
67*2 Fob 19

37g Mar 17 
16*4 Jan 3 
1034Jan 8 
9834 Fob 10 
52*2 Mar 9 
19*2 Jan 4 
27*8 Jan 26 

6 Jan 3 
5 134 Apr 11 
91 Jan 5 
313i Jau 6 
434 Jan 3 
8 Apr 6 

19*2 Feb 10 
534 Jan 3 
4U Jan 4 

16 Feb 23 
5 Feb 10 

39*8 Apr 4 
4 Apr 6 

103*2 MarlO 
18 Apr 3 
10*4 Jan 4 
2434 Jau 19 

77s Jan 3 
32 Jan 3 
4*2 Jan 3 
27a Apr 6 
4 Jan 3 

7334 Marll 
101*2 Mar 14 
16 Apr 11 
97«4 Feb 21 
26 Feb 14 
75*4 Mar28 
378 Jau 8 

12*2 Feb 14 
403s Feb 14 

8*2 Jau 4 
68*2 Jan 3

4 Feb 11 
56*4 Jan 14 
12*4 Jan 3
.50 Marl7 

78*4 Apr 11 
5334 Apr 11 

5*8 Apr 10 
1534 Feb 11 
8634 Feb 21 
11*2 Mar 13 
47s Feb 14
5 Jan 17 

67*2 Feb 10
2«4 Feb 14

R an g e f o r  P rev iou s  
Y ea r  1915.

92*4 Feb 
97 Jan 

170 Mar 
73 June 

109 Feb 
20 Feb 

225 Jan 
5 Deo 

40 Sep 
5 Nov 

39 Jan 
157 Feb 
101*2 July 
140 Fob 
51 Feb 

114 Apr 
84 Aug 
92 Mar 
478 June 

33 July 
43 Feb 
89 Oct 

140 Aug 
15 Mar 

116*2 Jan 
7934 Mar 

105 Feb 
61 May 
80 July
48 Jan 
87*2 Mar 

1*4 Mar 
13 Deo 

100 Feb 
109 Feb 
116 Jan 

16*2 Apr
77 Feb 
69*8 Jan 
97*2 May

4 Feb 
978 Mar 
8*2 Dec 

230 May 
138*4 Fob 
96*2 Aug
78 Apr 
84 Nov

154 Feb 
U Apr 

10 June 
35 Feb 
20 Apr 
25 July 

x!27*4 June
150 Feb 

15 Sep 
104*4 Jan 
28 Mar 
26 Mar 

.95 Jan 
110 Feb 
48 Aug 
28 Mar 
38 Feb 

102*4 Jan 
105s Doc

1 Jan 
921s Deo 
2D2 Dec

.45 Feb 
35*2 Jan 
16*4 Jan 
3*4 Jan
2 Jan 

35*4 Jan 
51*2 Fob

350 Jan 
15 Jan 
3278 Jan 
30 Jan 

1% Jan 
8*2 Jan 
4*2 Fob 

68 Jan 
23*4 Feb
11 Jan 
26*2 Oct

2*4 Jan 
41 Mar 
85*2 Jan 
17*2 Jan
3 Aug 
1*2 Aug 
6*2 Jan 
3*8 Jan 
1 Mar 
3 Jan
3 Aug 

16*4 Jan
.60 Mar 

46*4 Jan 
lISs Feb 
4*2 Feb
4 July 
5*8 Aug

22*4 Jan 
1 Jan 
.60 Mar 
2*4 Nov 

38*2 Mar 
64 Jan
12 Jan 
50 Jan 
15*4 Jan 
28 Jan

1 Mar 
4 Jan 

18*4 Jau 
5*4 Nov 

22*2 Jan
1 Mar 

25 Jan
2*8 Fob 
.20 Jan 

20 Feb 
28 Jan

2 Jan 
9*4 Feb

48*4 Jnn
1 Feb 
1*4 Jan 

32 Jan 
.50 Mar

H ig h est.

109*s Nov 
IOU2 Nov 
198 Jan 
96 Jan 

138*2 Oct 
37*2 Oct 

240 June 
10 Mar 
56 Mar 

9 Sep 
47 July 

160 Sep 
110 Apr 
165 Jan 
76 Nov 

120 Feb 
88 Mar 

103*2 Nov 
10 Sep 
56 Jan 
87*4 Oct 
98 Apr 

157 Apr 
30 Nov 

141*8 Nov 
817* Oct 

125 Apr 
72*2 Jan 
93*2 Feb
73*4 Nov 

101*2 Nov 
4*2 Oct 

19*2 Jan 
119*2 Nov 
119 Deo 
130*2 Nov 
57*4 Oct 
99*2 Oct 
67 Apr 

101 Feb 
36 Nov 
49 Nov 
13*4 Apr 

260 Jan 
1841s Oct 
104 Mar 
94 Aug 
9212 Jan 

200 Jan 
3 Sep 

1638 Deo 
46*2 Jan 
30 Nov 
55 Deo 

143 Jan
170 Oct 
18*4 Jan 

128 NOV 
36*2 Deo 
30*4 Sep 

1*4 Apr 
163 Nov
65 May 
30 Aug 
89*2 Deo

117*4 Oct 
14*8 Nov
47, Apr 

103 Aug 
40*4 Apr 

4*4 Apr
66 Deo 
72*4 Nov

9*2 Apr 
4*4 Apr 

80 June 
78*4 Apr 

630 Apr 
25 Apr
67 Nov 
65 Deo

5*4 Apr 
16*2 Deo 
14*4 Apr 
94*2 Apr 
62*8 Dec 
24*2 Apr 
29*4 Jan 
10*2 Apr 
62 Aug 
91*s Apr 
34 Apr 
6*8 Apr 
4*2 Apr 

197g Deo 
9 Apr
5 Deo 

17 Apr
8 Apr 

36*8 Deo 
3 Apr 

98 Deo 
17 Apr 
14*4 June 
13it Aug 
87* Nov 

38% Apr 
4*s Apr 
3*t Apr 
7*8 Apr 

64 Deo 
93*2 Apr 
195s Aug) 
95 Apr 
27*8 Nov 
65*2 Deo

6 Oct 
11*4 Apr 
38 Nov

7*4 July 
41*2 Apr 

412 Apr 
68*8 Aug 
1512 Oct 
.63 Apr 

64 Deo 
60*2 Deo 

6*8 June 
16*8 June 
81*4 Deo

412 Apr 
5*g May 

70 Aor 
2*4 Apr

• Bid and asked prloe. a  Ex-dividend and rights. Ex-stook dividend. 0 Assessment paid, ft Ex-riant*, * Uoatamued, s  J* paid. • Haif-pala,
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New York City Banks and Trust Companies

Banks.

Atlantic... 
Battery Pai 
Bowery « ..

BryantPark 
Butch A Dr 
Chase
Chesisea Ex

C ity..........
Coal A Iron
Columbia*. 
Commerce .
Cosmopol'n 
East River. 
Fidelity * ..,
Fifth..........
First______
Garfield___

Gotham___
Greenwich*. 
Hanover . . .  
Harrlman .. 
Imp A Trad. 
Irvin# . 
Liberty 
Lincoln ___

Bid A sk Banks.
Manhattan *

- 530 540 Mark & Fult
. 207 212 Mech A Met
- 175 180 Merchants' _
k 145 165 Metropolis*.
. 390 Metropol’n *
• 200 Mutual___
. 175 New Neth*.
• 135 145 NewYorkCo

05 105 New York..
. 610 620 Pacific *___
a 200 205 Park______
* ____ 125 People’s * . . .

395 400 Prod Exch*.
t 178 183 Publlo *___

435 445 Seaboard. . .
175 185 Second........
450 Sherman__325 335 State *____

1169 23d Ward*.
317 322 Union Exch.
100 Unit States*
70 80 Wash H’ts*.

155 165 Westch Av*
4100 4800 West Side*.
250 275 Yorkvllle*..
920 B rooklyn
185 200 Coney Isl’d*
135 145 First............
350 390 Flatbush . . .
400 425 Greenpolnt .
200 Hillside « . . .
265 280 Homestead *
620 630 Mechanics*.
345 355 Montauk*..
490 600 Nassau____
187 192 Nation'IOIty
720 750 North Side*.
310 330 People’s ___

Bi/l
295
240
267
180
295
174
325
215
725
378
275
425
220
200
160
416
395
125
100
100
135
500
275
160
400
475

255
134
115
100
130' 
85 

195 
270 
170 
130

A s k
305
250
272
185
305
180
225
825
385
4*3*0*
235
210
190
430
410
135
120
135
140

175
450
550
140
270
142
130
115
90

140
110
205
280
185
140

Trust Co’s.
N e w  Y ork

Astor______
Bankers Tr. 
B’way Trust 
CentralTrust
Columbia__
Commercial.
Emplro____
Equitable Tr 
Farm L A Tr
Fidelity___
Fulton__ .1
Guaranty Tr
Hudson__
Law Tit A Tr 
LlncoInTrust 
Metropolitan 
Mut’l (West

chester) . .  
N Y Life Ins 

A Trust.
N Y Trust.. 
TItleGuATr 
Transatlun 'c 
Union Trust 
US Mtg A Tr 
UnltedStatos 
Westchester

B rook lyn

BrooklynTr.
Franklin__
Hamilton__
Kings C o ...  
Manufaot’rs 

Citizens.
People’s ___
Queens Co .

B id
445
470
146

1165
550
no
290
445

1300
200
280
436
145
125
120
420
125
980
595
377
365 ‘ 
390 

1020 
130

510
255
265
630
145
280

A s k
455
475
150

1185
555
300
455
210
300
442
130"
125
430

1000
605
385
155
375
400

1040
140

Stocks (C o n c l . ) ~  P a r .

U S Steel Corp com__ 100
West'house Air Brake..50 
West’house Elec A Mfg.50

Preferred............ ....... 50
West’house M achine...50 

Bonds—
Cent Dist Telep 5 s ... 1943 
Columbia G A E 5S..1927
Indep Brewing 6s___ 1955
Pittsburgh Coal deb 5sl931 
West Penn Rys 5 s ... 1931

F rid a y
L a st
S a le.

P r ic e .

137
62 PS

W eek 's  R ange  
o f  P r ic e s . 

L o w . H ig h .

Sales
f o r

W ee k .
S hares.

R an ge s in ce  J e n . 1.
L o w . H ig h .

83 8536 60 8036 Jan 8836137 H 123 13436 Feb 14036<5156 6436 1,225 6136 Mar 713673 7436 75 74 Apr 7936 Jan30 10 30 Mar 30 Mar
103 103 $1,000 10136 Jan 10336 Mar81 7,000 80 Feb 8151 51 12,000 49 Mar 6097 9736 3,500 97 9836100)6 10036 2,000! 100 Jan 100W A-.'

520
265
275
650
150
287
85

•Banks marked with a (•) are State banks 
change this week, v Ex-rights tSale at auotlon or at Stork Ei

New York City Realty and Surety Companies
Alliance R ’ty 
Amer Surety 
Bond A M G 
Casualty Co 
Cltylnvest’g 

Preferred.

B id A sk
70 80

114 119
280 290
n r *2*1**
65 75

Lawyers Mtg 
Mtg Bond.. 
Nat Surety. 
NYMtgAScc 
NY Title Ins

B id A si
166 170
114 119
229 2.31
75 • 85
40 48

100
210
60

Outside Exchanges—Record Transactions
Boston Bond Record.— Transactions in bonds at Bos

ton Stock Exchange Apr. 8 to Apr. 14, both inclusive:

Baltimore Stock Exchange.— Comploto roeoru oi the 
transactions at the Baltimore Stock Exchange from Apr. 8 

• ^ i n c l u s i v e ,  compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per
of pTr valueer ° ent' F° r b° nds the Quotations are per cent

Stocks— P a r .

Bonds—

F rid a y
L ast
S ale.

P r ic e .

Alaska Gold deb 6s A . 1925
Am Agrlc Chem 5s__ 1924
Am Tel A Tel coll tr 4s 1929 
Anglo-French 5-year 5s 
A tlG  A W I  SSL 5s.. 1959 
Cent Vermont 1st 4s. .1920 .
Det G It A West 4s__ 1946
Gt Nor-C B A Q 4s...1921 
K C Clin A Spring 53.1925
Mass Gas 436s......... .1931
Miss River Power 5s. 1951
N E Telephone 5s___ 1932 .
N Y N II A II conv 6s 1948 . 
Pond Creek Coal 6s.. 1923
Swift A Co 1st 5s___ 1944
United Fruit 436s____1923 .

436s.........  -.1925 .
Western Electric 5s.. 1922 
West Tel A Tel 5s___ 1932

102

92 H

OSH

943-6
7836

92 36 
9936

W eek 's  R an ge  
o f  P r ic e s . 

L o w . H ig h

102 102
9836 9836
92 
9536 
79 
8036 
7236 
9836 
0736 
94
7736 . .

10236 10236 
111 11436
91 93
9936 100 
9836 9836 
9736 9736 

10236 10236

9236
9536
80
82
7236
9836
6736
9436
7836

Sales
f o r

W ee k .
S hares.

53.000
5.000

27.000 
15,300
76.000 
5,100
2.000 
6,000
5.000

14.000
8.000

11.000
20,000

6,000
29,700
2,000
5.000
1.000

R ange s in ce  J a n . 1.
L o w . H ig h .

10036 100361 30,000

100 Mar
9736 Jan
9036 Jan
94 Mar
74 Jan
80 Mar
67 Mar
9836 Jan
62 Mar
93 Mar
7736 Apr

10136 Jan
114 Apr
87 Feb
9836 Jan
9736 Jan
97 Jan

10236 Mar
99 Jan

102 
99
93 
9536 
80 
8336 
7236 99 
6736 
96 
81

103 
11436
94

10036 Mar 
9836 Mar 
9736 Apr 

10236 Apr 
10036 Apr

Apr
Mar
Apr
Jan
Apr
Jan
Apr
Feb
Apr
Jan
Jan

Mar
Feb
Jan

Pittsburgh Stock Exchange.— The complete record of 
transactions at the Pittsburgh Stock Exchango from Apr. 8 
to Apr. 14, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

Stocks—■
American Sewer Pipe.. 100 
Amor Wind Glass Mach 100

Preferred.................. io0
Am Window Glass, preflOO
Caney River Gas..........25
Columbia Gas A Elec 100 
Consolidated Gas, prefl.50 
Consolidated Ice, com. 50 
Harb-Walkcr Refract.. looj ’

Preferred ............. ...100
Independent Brewing...50 .

Preferred.................... 50
La Bello Iron Works.. 100,

Preferred...................100
Mfrs Light A Heat........ 50
Nat Fireproofing com ..50

Preferred.................... 50
Ohio Fuel O il . . . .......... ..1
Ohio Fuel Supply..........25
Osage A Oklahoma Co. 100
Pittsburgh Brewing___ 50

Preferred.................... 50
Pittsburgh Coal com ..100 
Pittsburgh Oil A Gas..100 
Pittsburgh Plate Glass. 100
Pure Oil common_______5
River Side Oil common__

Preferred___
Ross Mining A Mlilingl 11 i

10136
16 36

8436

128
50

1736
40

San Toy Mining j
Union Natural Gaalll'lOO 
Un on Switch A Signal..50 
United States Glass__100

436
1836
20

1836
1236
10c.
19c.

V
W eek 's  R ange  

o f  P r ic es . 
L o w . H ig h .

6 16 1636
6 5136 5136- 136 138
i 10136 102

3836 3836
1536 163620 20
436 43684 843610.3 103
3 3

1636 1636,5.3)6
128 12850 5036

836 83619 1936
1736 18
40 4036100 100
436 436

1836 183626 26
836 936

115)6 11536
1836 1836
1236 123618 18
5c. 12c.

18c. I9c.
144 14436113 114
2936 30

Sales
f o r

W ee k .
S hares.

255
1,380

440
120
118

2,675
50
50

210
10

206
309
745
170
490
855
195
195
65
20
65
85

300
385

6!
1,030

191
60

>7,050
2,800

65
145
180

Balt Sheet A Tin Plate. 100
Baltimore Tube_____ 100

Preferred................... 100
Canton C o .__________ loo
Chalmers Oil A G, pref 5 
Consol Gas E L A P . . . 100

Preferred................... 100
Consolidation Coal___ 100
Cosden A C o .. .................5
Cosden Gas________” ” 5

Preferred ............  5
Davison Chemical..no*par 
Elkhorn Coal Corpn 50
Industrial Bldg................
Int Cot Mills, Mass, com. 
Mt V-Woodberry Mills—

Preferred v t r .......... 100
Northern Central_____ 50
Oklahoma Prod A Refg5__ 
Penn Water A Power.. 100
Sapulpa Refining........... 5

Preferred___________5
Symington (T H), pref. 103
United Ry A Elec_____ 50
Wayland Oil A Gas_____ 5

Bonds—
Anacostla A Potom 5s 1949 
Atlanta Consol St 5s. .1939 
Balt Elec stamped 5s. 1947

do small........ 1947
Charles A W Car 1st 5s ’46
Chicago Ry 1st 5s___ 1927
City A Sub(Wash) 1st 5s’48 
Consolidated Gas 5s.. 1939

General 436s........... 1954
ConsGasE L A P436sl935
Consol Coal ref 5s___ 1950
Cosden A Co ist conv 6s’26 
Elkhorn Coal Corp 6s. 1925
Elkhorn Fuel 5s.......... 1918
Fair A Clarks Trac 5s. 1938
Ga A Ala cons 5s____ 1945
G-B-S Brew 2d Inc 5s. 1951 
IIous Oil div ctfs.. 1923-25 
Jamison C A C—G C 5s ’30 
Knoxville Traction 5s. 1938
Md Elec Ry 1st 5s___ 1931
Merchants Coal Jt 5s........
MIlw El Ry A Lt 436s 1931
,   1926
Minn St A St P C Jt 5sl928 
Mt V Wood notes 6s .. 1918 
Nor A Carolina 1st 5s. 1939 
Norfolk Ry A Lt 5s.. 1949 
St Paul C Cable 5 s ... 1937
United Ry A E 4s___ 1949

Income 4s.................1949
Funding 5s________ 1936

do small...1936 
Wll A Weldon 4s........ 1935

F rid ay
L ast
S ale.

P r ic e .

11336
95

11036
9936
2036
636
43660

W eek 's  R ange  
o f  P r ic e s . 

L o w . H ig h .

7436

90
2736
636

9936113
95

145
4

110
110
99
1936
636
436

60
17
85
19
51
8736
636

7436
1136
12
90
2736
636

9936
11736
96

145
4

111
110
100
2136

736
43661

17
85
19
51
88
636

77
1236
12
90
2736
736

Sales
f o r

W ee k .
S hares.

121
9736

10036
10336

9836

102
9936

8336
8656
8636

99 99
10336 10336 
9936 9936 

100 100 
10336 10336 
9736 9736 

10236 10236 
10636 19636 
9336 9336 
8736 88 
9136 92 

119 12236
9736 98 

10036 10036 
100 100 
10356 10336 

36 1
79 79
9236 9236 

10336'103361 
9836 9836' 
95 95
9236 9236 

10236 10236 
102 102 
9936 9936 

10636 10636 
9636 9636 

10236 10236 
8336 8336 
6236 6336 
8636 8636 
8636 87 
95 95

20
982

1,164
15

200
397

4 
57

11,855
4,852
5,193

780
250

5 
39
46

138
225

1,186
427

8
8

990
945

R ange s in c e  J a n . 1 .
L o w .

51.000 
1,000 
2.00D

500
4.000

11.000
1 .C00
5.000
4.000

12,000
2.000

104,000
30.000
21.000
3.000
4.000 

32,500
6.000
3.000
1.000
9.000
1.000
7.000
2.000 
6,000 
6,000
5.000
6.000 
1,000

11,000
43,000
3.000 
1,600
2.000

90
63
8236

138
4

107
109
96
1456
636
43659

17
85
19
51
87

6
72
9
936

90
2536

436

Feb
Jan
Jan
Jan

Mar
Mar
Mar
Feb
Jan
Apr
Apr
Mar
Apr
Apr
Apr
Mar
Mar
Mar
Mar
Jan
Jan

Mar
Jan
Jan

H ig h .

100
120
9936145
4

11536
11536103
26
1036
6

7136
19
85
19

5436
90

Apr
Apr
Apr
Apr
Mar
Jan
Jan
Jan
Feb
Feb
Feb
Jan

Mar
Apr
Apr
Feb
Jan

636 Mar 
7736 Feb

Jan
Apr
Jan
Apr
Apr
Jan
Jan
Feb

96
10336 
9936 130 

10336 
9736 

10236 
10636 
9236 Mar 
87 36 Apr 
9136 Jan 

10136 Jan 
9736 Mar 

100 Jan 
9956 Jan 

10336 Mar 
36 Apr

79
91

10336
9636
95
9036

10236
1013698
10636
95

102
8336
6036
8436
85
94)6

Apr
Jan
Apr
Jan
Apr
Jan
Apr
Jan

Mar
Apr
Feb
Jan
Apr
Jan
Jan
Jan
Feb

1636
1636

110
29
936

99
10336100
100
10336
9936

10236107
9436
9056
93

13836
9836

10056
10136
10336

156
823693

104
99
95
93

10236
10236
9936

10636
9636

10236
85
6336
8736
8736
95

Feb
Feb

Mar
Feb
Feb
Jan
Apr
Feb
Apr
Apr
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Jan

Mar
Mar
Mar
Apr

Mar
Apr
Feb
Apr
Apr
Mar
Apr
Jan
Apr
Feb
Feb
Apr

Philadelphia Stock Exchange.— The complete record 
Afr,rraQSaf tl0AS a t .^ ie .PIl.lladelphia Stock Exchange from 

18 \° r PJ' *4, • )o t11 e lu s iv e , compiled from the 
ofhcial sales lists, is given below. Prices for stocks are all
nrihnpSr ^ e r +S1fre’ n0< Per cent’ For bonds the quotations are per cent of par value.

R an ge s in ce  J a n . 1 .
L o w . H ig h .

1536 Mar 
3436 Jan 

132 Jan 
100 Feb 
3836 Apr 
1436 Mar 
20 Apr 
336 Jan 

7136 Jan 
100 Jan 

256 Mar 
1536 Mar 
50 Jan 

123 Jan 
50 Apr 
836 Apr

1736 Jan 
5436 Mar

Apr
Jan
Jan

Mar
Apr
Mar,

19
1736
38
98

Mar
Mar
Feb
Mar

436 Mar 
1636 Feb 
2536 Mar 
636 Mar

115
18
12
18
5c.

15c.
11156113
28

Jan
Mar
Mar
Apr
Apr
Mar
Apr
Apr)
Mar

155 
105 
4236 
17 
20 
5

8436 Mar' 
103 Mar 

356 Jan 
19 Jan 
5536 Apr 

13036 Mar 
5156 Jan 
12 Jan 
24 56 Jan 
19 Jan 
4036 Mar 

10(3 Jan 
(336 Jan

Stocks Par.

F rid a y  
L a st ] W eek 's  Range 
S ale. | o f  P r ic e s . 

P r ic e . L o w . H ig h

2556

2156
3036
936

11036
213613
20
15c.
25c.

145
120
3436

Jan
Jan
Apr
Mar
Mar
Mar
Mar
Apr
Jan
Jan
Jan
Jan

American Gas of N J . . 100
American Milling.......... 1 0 ...........
American Railways___ 50 34

Preferred.................. 100 99
Baldwin Locomotive.. 1 0 0 __

Preferred ............ ..... 1 0 0 _____ 3
Buff A Susq Corp v t c .10 0  47*'

Preferred v t c .......... 100 59
Cambria Iron___  .50
Cambria Steel................50 *8136
Consol Trac of N J___ 100
Elec Storage Battery.. 100 *0 1 *
General Asphalt, pref.. 100 7136
Hunt & Broad T op .. 50'
Insurance Co of N A___ 10
J G Brill Co................._ioo
Kentucky Securities... 100

Preferred ..........  100
Keystone Telephone 11.50 I

Preferred...................5 0 ___
Lake Superior C orp ..lio0  *"io
Lehigh Navigation........ 50 .
Lehigh Valley................so 7636
Lehigh Val Transit........ 5 0 . . .

Preferred___________ 50 . .
Little Schuylkill__  " 5 0 ...........
Mine hill & S II...............50 " 57**
Northern Central_____ 50 88
North Pennsylvania.. 50 
Pennsylvania Salt Mfg.50 111*1*
Pennsylvania............  50 5 7 *
Pennsylvania Steel___ 100 . .

Preferred__________ joo *98**
Philadelphia Co (Pitts).50 42

Preferred (5% )...........50 39
Pref (cum 6% )........ 50 I

120
7

34
99

10256
108
46
59
45
8136
7036
6036
7136
536

2536
3936
2136
72
14
6936
93675

7636
22
4336
5436
57
88
94

101
5636
80
98
42
39
4236

121
7

35
9936

10336
108
48
60
4536
8136
71
6156
7136
556

26
40
2136
75
1436
6936
1036
7536
78
2236
4336
5436
5736
88
94

102
5736
80
98
44 
39
45

Sales
f o r

W e e k .
S hares.

213
90
49
75

1 10 ;
3

61
86
14
391

461
398:
63!
20

348
251

100
375
430,

10
3,050

564!
366'
365
1 10
16

198
150 
13

151 
3,297|

29;
1511
339
30

6011

R an ge s in ce  J a n . 1.
L o w .

120
7

2836 
9336 

100 
108 
38 
5456 44 
7056 
70 
6056 70 
556 

25 
35 
1636 
7036 
13 
68 
836 

75 
7436 
18 
38 
54 
56

Mar
Mar
Jan
Feb

Mar
Jan
Jan
Jan
Jan
Jan

Mar
Apr
Jan
Apr
Jan
Jan
Feb
Feb
Mar
Jan
Jan

Mar
Jan
Jan
Jan
Jan
Feb

H ig h .

123
8

36
100
11536
10936
48
6236
47

Feb
Jan
Apr

Mar
Feb
Mar
Apr
Jan
Feb

8156 Mar 
71 Jan 
6636 Feb 
7336 Mar 
536 Jan

8736 M a r 
9236 M a r 
9836 Jan 
5556 F eb  
60 Jan 
7956 Feb! 
40 M ar 
3536 Feb 
4236 M ar

27
4836
2136
75
15
70
1236
7936
82 36
2336

Jan
Jan
Apr
Apr
Mar
Feb
Feb
Jan
Jan

Mar
4436 Mar 
5436 Mar 
5736 Apr
90
9436

10236
5936
9036
9936
453639
45

Jan
Jan
Feb
Jan
Feb
Jan
Jan
Apr
Apr
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Stocks-
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P a r .

F rid a y
L a st
S ale.

P r ic e .

hlladelphla Elec------22)4
hlladelphla Rapid Trans
Voting trust rects----- 50

hlladelphla Traction..50
ending---------------------- 50
1st preferred------------ 50

ono Belmont Devcl----- 1
onopah Mining-------------1
nlon Traction.......... -.50
nlted Cos of N J--------100
nlted Gas Impt--------- 50
S Steel Corporation. 100 

Warwick Iron & Steel— 10
Western N Y & Pa----- 50
West Jersey A  Sea Sh— 50
Westmoreland Coal----- 50
Wm Cramp & Sons----- 100
York Railways------------ 50

Preferred___________ 50
Bonds—

Amer Gas & El 5s----- 2007
do small_____2007

Amer Rys coll trust 5s 1917] 
Baldwin Loco 1st 5s. .19401 
Choc Ok & Gulf gen 5sl919 
Elec & Peoples tr ctfs 4s '45

do small_____ 1945
Eqult I Gas L 5s--------1928
Harwood Elec 6s--------1942
Inter State Rys coll 4s 1943

do smad_____1943
Lehigh Coal & Nav—

Consol 4Hs............. 1954
Lehigh Valley—

Gen consol 4s-------- 2003
Gen consol 4 )4s------2003

Receipts wh lss—  
Lehigh Val Coal 1st 5s 1933 
Lehigh Val Transit—

Ref & Imp 5s-------- 1960
1st 4s____ ________1935

Pennsylvania RR—
General 4)4s........... 1965
Consol 4)4s_______ 1960
P W & B ctfs 4s----- 1921

Peoples Pass tr ctfs 4s 1913
Fhlladel Co 1st 5s----- 1949

Cons A coll tr 5s— 1951 
Phlla Electric tr ctfs 5sl948

Trust ctfs 4s--------- 1950
do small_____1950

Phlla & Read term 5s. 1941
Reading gen 4s.......... 1997

J C collat 4s_______ 1951
Spanish Am Iron 6s. .1927 
Standard G & E 6s— 1926 
United Rys gold tr ctf 4s’49 
United Rys Invest 58.1926
Welsbach Co 5s--------- 1930

do small_____ 1930
West N Y & Pa gen 4s 1943 
York Railways 1st 5s. 1937

2754
17)4
76
82 X

"4M
m

42 X

" 87 54
83 X  
1054
l i

'6 6 "  
82 X  
13

93)4
105)4

102)4

94)4

102)4

W eek 's  R ange
o f  P r ic es .

L o w . H ig h . 5

2754 2754
1754 1854
76 7654
82 8554
4454 4454

454 454
6 654

4254 4354
226 227
8754 8854
8254 8554
1054 1054
11 11
4954 50
66 66 54
8054 8554
12 1354
3654 3654
9354 9354 S
93 9354
9954 9954

10554 10554
9954 9954
8054 81
81 8154

106 106
102 54 102 54
58 58
5854 5854

10254 10254
9254 93

10154 10154
too J4 10154
10554 10554
92 54 9254
9254 9254

10154 102 
10554 10554

. 9954 9954
- 8354 8354
. 101 10154
4 93 9354

103 54 10454
. 8354 84
. 83 84
. 11154 11154
4 9454 9454
. 96 96 54
. 10254 10254

4  10254 1025s
. 74 54 74 54
. 73 7354
- 9854 99
. 9854 9854
- 8454 84)4
. 96 9654

f o r R an ge s in ce  J a n . 1.

L o w .

1,599 27 Mar
2.195

617
809

10
4,440
2.136

921
49

944
14,549

140
17
39
58

1,625
1,695

380

3.000
1.000

28,000
1,000
8,000

800
8,000
1,000

44,000
500

17)4 
76 
75 M 
42 54 
4

Jan
Apr
Jan
Jan

Mar
5)4 Mar 

41)4 Jan 
224)4 Mar 
87 )4 Jan 
79)4 Mar 
10 Feb 
10 Mar 
49)4 Mar 
66 Apr 
70 Mar 
8)4 

3414

n i g h .

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

28 Vs Jan
21)4 Jan 
7914 Jan 
8954 Mar 
45)4 Feb 
4 J4 Mar 
7 Jan 

4554 Jan 
22754 Jan

Feb
Jan

9254
8854
1054
11
51
69
87
1354
39

Jan
Jan
Feb
Mar
Jan
Feb
Jan
Apr
Mar

W eek  en d in g  
A p r il  14 1916.

S to c k i. R a ilroa d ,
A c . ,

B onds.Sharet P a r V a lu e.

Saturday-----------------
Monday_____ ______
Tuesday .......... .........
Wednesday.................
Thursday ..................
Friday...................... -

260,933
460,135
315,999
324,396
718,400
620,742

$22,780,300
40,370,700
28,419,900
29,175,350
64,340,000
55,467,250

$1,316,000
1.962.000
1.735.000
1.304.500
2.325.500
2.236.000

T ota l------------------ 2,700,605 $240,553,500 $10,879,000

State, M a n .  
A  F oreign  

B o n d i.
U . S . 

B o n d i.

$555,000
1.880.500
1.927.500 
2,188,000

794.500
791.500

$8,137,000

$1,000
2,000
1,000

$4,000

8954
8954
9954

10454
9954
8054
80

Jan
Jan
Apr
Jan
Apr
Apr
Feb

9354 Apr 
9354 Mar 
9954 Apr

10554 Mar 
101 Jan 
5754 Jan 
58 Mar

106
9954
8154
83

10654
103
58
59

Mar
Apr
Feb
Jan
Jan
Jan
Jan

Mar

H ew  Y ork  Stock 
E xch a n g e. 1916. 1915. 1916. 1915.

Stocks— No. shares—
Par value_________

Bank shares, par-------
B on d s.

Government bonds—  
State, mun., &c., bds. 
RR. and misc. bonds..

Total bonds............

2,700,605! 6,055,082 
$240,553,500 $529,344,800 

$5,000 SI,300
34,000. $1,500 

8,137,000; 354,000 
10.S79.000, 21,217,000

48,839,702
$4,284,384,245

$85,500
$428,200

77,258.500
249,264,500

27,983.235
$2,429,328,540

$89,800
$410,500

6,351,000
199,168,500

819,020,000 S21,572,500 $326,951,200 $205,930,000
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES.

7,000 10154 Mar 10354 Feb

27.000
1,000

32.000
2,000
4.000
2.000

35.000
17.000

1,000
7.000

11.000
18,000
9,400

12,300
1.000 
1,000

15.000
4.000
2.000

24.000
3.000

12.000
7,300

300]
8.000

15,000

9154
10154
10054
105

9154
91

10054
10554
99
83

Jan
Apr
Apr
Mar
Jan
Jan
Jan
Apr
Jan
Jan

10054 Mar
90

10354
8254
8254

11054
9454
95

102
985474
71
9454
9654
8154
9254

Jan
Jan
Jan
Jan
Jan
Apr
Jan
Jan
Jan
Jan

Mar
Jan
Jan
Jan
Jan

Feb 
Feb 
Apr 
Jan
Feb 
Apr
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Apr 
Jan 

9654 Mar 
10254 Feb 
10254 Apr 
75 54 Jan 
74 Apr 
99 Apr 
99 Feb 
8554 Mar 
9654 Apr

94
10354
10154
106
93 
9254

103
10054
9954
8354

10154
94 

105
8454
8454

11154
9654

W eek  en d in g  
A p r i l  14 1916.

Saturday—
Monday-----
Tuesday-----
Wednesday. 
Thursday-.. 
Friday-------

T otal-----

B oston . P h ila d elp h ia . B a ltim ore.

S hares. B ond S ales. S h a res . B ond  S a les . S hares. B ond  S a les.

31,008
64,377
79,547
54,142
55,182
38,570

$47,000
43,800
20,500
75,000
50,100
29,700

2,528 $35,800 
9,033 100,700 
5,419. 52,300 
5,448 43,000 

17,264 99,000 
11,253 53,400

1,826
3,734
4,077
8,025
7,849
5,517

$46,700
86,400
84,700
46.000
55.000 
63,500

322,826 $271,100 50,945 S3S4.200 31,028 $382,300

Now York “ Curb” Market.— Below we give a record of 
tho transactions in the outside security market from Apiil 8 
to April 14, both inclusive. It covers all the sales tor tho

IVeek en d in g  
A p r i l  14 

Stocks— P a r .

F rid ay
L ast
S ale.

P r ic e .

x  Ex-dlvldend.
Chicago Stock Exchange.— Complete record of transac

tions at Chicago Stock Exchange from Apr. 8 to Apr. 14, both

Stocks- P a r .

Friday\ 
L ast ' 
S ale. 

P r ic e .

American Radiator------ 100
Preferred...................100

Amer Shipbuilding------ 109
Preferred__________ 100

Booth Fisheries, com .. 100
Preferred.......... ........ 100

Chic City A  C Ry—
Preferred.......... - ...........

Chic Pneumatic T ool.. 100 
Chic Rys part ctf "1 " .
Chic Rys part ctf "2” .
Chic Rys part ctf "3” .
Chic Rys part ctf “4” . 
Chicago Title & Trust. 100
Com’wcalth Edison__ 100
Diamond Match______100
Illinois Brick.................100
Lindsay Light......... .

Preferred................
National Biscuit—

Preferred____ _____ 100
National Carbon_____ 100

Preferred.......... ........ 100
Pacific Gas & EIcc C o .. 100 
Peoples Gas Lt A  Coke. 100 
Pub Serv of No 111, com 100

Preferred__________ 100
R ights...... ....................-|

Quaker Oats Co-----------100
Preferred__________ 100

Sears-Roebuck .com — 100 
Stew War Speed, com .. 100

Preferred...................100
Swift & Co...... ............ -100
Union Carbide Co____ 100
Ward, Mont &  C o ,  pref —  

Bonds—
Armour & Co 4 54s.-.1939 
Chic Pneu Tool 1st 5s.1921
Chicago Rys 5s.......... 1927

Chic Rys 4s___ ser “ B’‘
Commonw-Edlson 53.1943
Met W S El 1st 4s----- 1938
Morris A  Co 454s------ 1939
Ogden Gas 5s-------------1945
Peoples Gaa L A C- 

Refundlng gold 5s.. 1947 
Pub Serv Co 1st ref g5s ’56 
South Side Elev 4543-1924 
Swift & Co 1st g 5 s ... 1944

7354
1754

225
142
107

10254

154

176
86

13054
176

1025
"9254

9954

W ee k ’s  Range 
o f  P r ic e s . 

L o w . 'H ig h .

Sales
f o r

W ee k .
S hares.

R ange s in ce  J a n . 1.

L o w . H ig h .

395 395 13 385 Jan 400 Jan
13 4 135 125 133 X Mar 13654 Feb
45)4 46 H 436 33 Jan 48)4 Mar
89 89 110 75)4 Jan 91)4 Mar
31 32 510 25 Jan 33 Mar
74 75)4 517 66 Jan 75)4 Apr

17 17)4 204 17 Mar 1854 Feb
71 X 73 879 03)4 Mai 79 Mar
70 70 25 70 Apr 80 Jan
1414 14)4 110 14)4 Apr 18 'A Jitn
3 3 202 3 Mar 4 Jan
1H I X 87 i;-4 Feb 154 Apr

225 226 33 222 Mar 232 Jan
142 144)4 312 142 Feb 146)4 Mar
106)4 109 950 102 Mar 109 Apr
79 H 81 73 76)4 Jan 83)4 Jan
9)4 9)4 2,655 6 Vs Jan 10)4 Feb

10 10)4 160 9)4 Mar 10)4 Feb

124 124 10 124 Apr 127 Jan
173 175 5 170 Jan 185 Feb
121b; 12114 zlS 120)4 i Feb 122)4 Mar

i 60 60 2001 60 Jan 1 /06)4 Apr
102 )4 104 397 100)4 Feb ! 112)4 Jan
112 H 114 361 107 Jan 1 i 5 \i, Feb

J 102 )4 103 185| 101 Jan 104 , Feb
154 254

317 325
110 11054
175 17S54
85 8654

109 110
130 13054
174 178
114 11454
94 94
97 97
9754 9854 
70 70

10254 10254 
72 72
92 54 9254 
96 54 9 654

10154 10154 
9414 94 H  
9 1 5-4 9 1 54!

1,555
18
86

509
960

56
603

1,421
159

$2,000
2,060

16,000
2,000

18,000
2,000

65.000
2,000
5.000

23.000
9.000

309 Jan 
107 Jan 
16954 Mar 
85 Apr 

109 Apr 
12654 J-an 
170 Feb 
112 54 Jan

9354
94
9754
6954

Jan
Feb
Jan
Feb

10254 Mar 
72 Mar 
8954 Jan 
9554 Jan

9954 9954! 40,000:

1015494
8S54
9854

Apr
Jan
Jan
Jan

363
11054
188
9054

110
134
179
116

9454
9954
9854
75

10254
7354
93

Jan
Apr
Jan
Jan
Apr
Mar
Jan
Feb
Feb

Mar
Feb
Jan
Jan
Jan
Feb

9754 Mar

10254
9454
9254

100

Jan
Feb
Apr
Feb

x  Ex-dlvldend.

CURRENT NOTICE.
-Cartnnlauh A  Co 5 Nassau St., New York, are offering, subject to 
>r sale and change In prico, a selected list o f high-grado jrailroad b o n d *

clearing house returns
__Frazier & C o., investment bankers, o f  Philadelphia and New York,
i March 15 opened an office in Baltimore at 211 East German St., under 

the joint management o f E . C . Stollenwerck, Wilmer Kay and W m . Appold

"  — Melvin E . Sawin, formerly o f Blair St C o . ,  has become associated with 
Crane & Bullwinkel, 43 Exchange Place, this city.

rAeollan-Weber Piano A
Pianola____________ 100

r  Aetna Explosives (no par)
Ajax Rubber, Inc.......... 50
Amer-Brlt Mfg com— 100

Preferred........ .......... 100
Amer Navigation---------10
r Am Zinc, L A  S pf w 1.100 
Atl Gulf & W I SS L..100

Preferred.................. 100
Atlantic Steel------------100
Balt Tube Inc com— 100
r  Butler Chemical------------
r Canada Steel 
r Canadian Car&F com 100 
Canadian Natural C .as-.-l
r Car Light A Power----- 25
Carwen Steel Tool-------10
Chevrolet Motor-------100
Consolidated Ordnance.. 
r Cramp (Wm) A Sons

S & E Bldg............. 100
r Cuba Cane Sugar----- 103

r Preferred_________100
CurtissAeropAMat(no par) 
Davidson Chem (no par) 
Drlggs-Scabury Ord--.100 
r EdmundsAJonesCor com 

r Preferred 
r  Electric Gun 
r Gaston. Williams A Wig-

more w 1_____ (no par.)
r  General Ry Signal — 100 
Grant Motor Car Corp.10
Guantanamo Sugar----- 50
C.ulf States Steel com ..100 
Haskell & Barker C(no par)
r Hendcc Mfg com----- 100
HollySugCorp com(no par)

Preferred__________ 100
Intercontinental Rubb.100 
rtnt Arms & F Sec Corp 25 
Internat Merc Marine
Internat Motor_______ 100
Kathodlon Br Wks pref 
Kenefic Zinc C com(no par) 
r Kresge(8 .8 .) Co com .. 10

r Preferred...................10
r Lake Torpedo Boat__ 10
r Lima Loco Corp new.100

r New preferred........ 100
r Lynn Phonograph
Manhattan Transit----- 20
Marconi WIrel Tel of Am "
r Maxim Munitions----- 10
r Midvale Steel A Ord--50 
N Y Transportation
r Nymo Zinc A Lead------- 5
Pf'orless Truck & M Corp50 
rPerlmanRimCorp (no par) 
rPoole Eng & M ach ... 100 
Rikcr & Hcg (Corp fo r)..5 
r Rock Island Co com .. 100

r Preferred.......... — 100
r St Joseph Lead_______ 10
St L R M A Pac C o .-.100
r Saxon Motor Car...........
r Springfield Body CorptOO

r Preferred_________ 100
Submarine Bt Corp(nopar) 
r Tobacco Prod Corp.lOO
Triangle Film Corp.......... 5
United Profit Sharing... 1
r Universal Motor..............
r U S Light A Heat com ... 
Wabash-PittsTermRy w 1.
White Motor...................50
World Film Corp v t c . .5  
r  Zinc Concentrating__ 10

Standard Oil Subsldlar
Anglo-Amcr Oil________ £1
Buckeye Pipe Line-------501
Eureka Pipe Lino-------100

2254
6854

154

W e e k ’s  R ange  
o f  P r ic e s . 

L o w . H ig h .

Sales
f o r

Shares.

25 25)4 400
21)4 2414 102,400
68 70)4 4,300
22 24 900
65 38 440
10)4 12 1,025
74)4 75)4 1,450
32)4 *35 4,425
48 49)4 1,595
60 60 20

114)4 117 700
2)4 3)4 3,700

53 58 1,500
i 65 70 475
, 1)4 l H 1,300

554 6)4 10,700
1 9)4 10)4 740

181 197 16,100 1
25 25 585

79 85 % 910
58)4 65)4 61,000
92)4 96 23,000
42 45)4 370
59)4 62 1,000

139 46 2,350
38)4 39)4 360
94 04 100

1)4 1)4 1,875

70 70 3,400
. 96 98 107
. 7 7)4 2,500
. 81 82 130
. 75 75 100
. 41 42 600
. 27 32 3,010
. 47 49 )4 2,805
. 97 mi 4,100

13)4 14)4 650
4 14)4 17)4 3,800
. 20 *22)4 550

15 15 100
25 30 7,500

4 13)4 14)4 3,500
x 12)4 13 2,600
. 1054 10)4 400

9 10)4 600
4 37)4 33)4 200
. 95 95 216544 7)4 954 13,200

1)4 4,400X 3)4 3 )4 1,500
7 10,000

)4 62)4 66)4 26,500
. 15 15 200
. 454 5 170

..  2554 26)4 270
118 136 11,800

. 120 120 150
J4 4)4 5 54 9,700
X 'A )4 900
. .  )4 )4 700
)4 16)4 17 6,400
)4 36)4 37)4 200
)4 69 71 2,150
)4 56 BOX 3,150

101 102 190
33)4 35 V 5,200

)4 40)4 45) 12,700
)4 3)4 3) 4,300
)4 % 1 9,200
. .  6)4 6) 200
)4 3 3) 6,800
. .  18)4 18! 100

49)4 505 2,175
)4 1 5 8,700

6) 9,800

. .  15)4 15) ; 100
)4 98)4 100 60
. .  218 225 19

R ange s in ce  J a n . 1.
L ow .

1954

H ig h .

5054 Mar

7054 *Apr

12 54 Mar 
12 Mar 
1054 Apr 
9 Mar 

35 Mar 
95 Mar 

254 Jan 
154 Mar 
354 Apr 
4 Mar 

62541/Mar 
12 54 Feb

Feb
Apr
Apr

Jan
Jan
Apr
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F rid a
L ast
S a le.
P r ic e .

W eek ’s  R ang  
o f  P r  Ices. 

L o w . H ig h

Sales
f o r

W ee k .
S h ares.

175 173 178 120
103 103 5
18 19% 87

103 103 10
223 221 228 302

214 220 123
343 345 20

240 240 252 317
528 528 545 93
505 505 517 183

237 211 190
560 560 5
84 86 85

244 246 62

1% 1% 2,700
2P 2% 3% 2,350

20 P 19% 21% 8,100
6% 6% 7% 2,900

4% 4% 3)0
7% 7% 8 1,755
1% 1% 1% 25,600

16 16 17 500
10% 12% 2,250
160 15c 1,300

108,50055c 47c 60<
85c 83c 88< 8,500

z66 z66 68% 2,650
3 2% 3% 15,000

15c 15c 19< 33,000
y 13-16 15-11 2,030

6^ 6% 7 7,300
47 H 47% 49% 2,250

11% 12% 1,200
11 11 11 200
79c 75c *83c 30,010
10 9% 10% 19,375
1% 1% 2 15,435
6% 0 7% 11,800

15o 13% c 10c 69,800
3 3 500

12% 12% 2,400
26c 21c 29c 62,600
72c 70c 78c 53,300

1% 1% 1% 5.000
1% 1% 1 3-16 2,600
8% 7% 9 11,800
2% 2% 3% 2,850
4% 4% 4% 8,000

1 5-32 1 1-16 1 5-32 11,600
1% 1% 1% 5,400

8%c 7c 9c 41,700
37% *36% 38% 3,600_____ 8c 8c 1,7001 7-16 1% 1% 17,100

% % 9-l( 24,700
2% 2% 5,4582% 2% 2% 1,30050c 46c 65c 34,625

15c 18c 27,700
£ ' A 5% 0% 4,50084c 78c 88c 17,00014%c 14c 16c 22,400

13c 14c 3,50076c 74c 78c 7,000— 6c 7c 7,GOO
4% 4% 4% 3,280

5% 0 1,000
1/0 15c 25c 29,400
2% 2 1-16 2 7-U 5,350

93c 93c 97c 7,600
78c 76c *82c 20,330

4% 4% 100
15c 13% c 15c 16,200
17% 16% 18% 6,300

% % % i ,000
24% C 24% c 30c 49,100

91c 91c 1,000
47c 44c 47c 7,800

3% 3% 100
5% 5% *0 5,360

% 13-16 450
33c 32c 39c 55,900
3 2% 3 500
7% 7% 7% 2,900

37c 37c 38c 2,500
37c 37o 40c 14,700

1% 2 3-10 850
45c 45c 10025C 24c 25c 11,60031c 30c 37c 13,90066c 63c 68c 5,30030C 29c 30c 17,60047c 45c 50c 26,500

50 4%c 5c 15,700
3 3 3% 5,80029c 26c 28c 7,000
4% 4% 4% 7,600

19c 18c 22c 20,100
64c 62c 70c 34,000
69c 69c 73c 2,000
56c 55c 60c 5,000
180 17c 18c 3,700

% % 1 7,900
36c 39c 1,500

9c 8c 9c 16,000
1% 1 9-16 1% 3,GOO

5-16 11-32 6,300
77c 70c 80c 35,550

31c 32c 3,700
59c 56 %c 58c 9,000

1% 1% 1,700
4% 4% 820
5% 6% 16,500

6% 0 6% 1,625
‘Vs %  1 62,000

3% 3% 4% 7,415
13c 13c 16c 10,50024% 23% 27% 32,80030c 34c 8,60078c 75c 82c 11,25012 6% 12 19,160
1%| 1% 1% 1,400

117 117 117 SS.00097% 97% 78,00095 95 95% 14,000
100 100 100 43,000
36 35 40 25,050100% 101% 95,000
97% 97% 98% •25,000

102% 102% 103 00,000
99% 99% 45,000

........ 29 31 46,000

1427

Stocks (CSmWJ— (.Par.)

Illinois Pipe I.lne.......... 100
Indiana Pipe Line.......... 50
National Transit_______25
Northern Pipe Line... 100
Ohio Oil_______  .25
Prairie Pipe Line_____ 100
South Penn Oil______ 100
Standard Oil (Calif). . .  100 
Standard Oil (Indiana) 100
Standard Oil of N J___ 100
Standard Oil of N Y . . .  100 
Standard Oil (Ohio)...100
Union Tank Line........ 100
Vacuum Oil.................. 100

Other Oil Stocks
Amer Oil A Gas Corp----- 1
r Barnett Oil <fc Gas........ 1
r  Cosden A Co..................5
r Cosden Oil A Gas w I___

r  Preferred......................
Empire Petroleum............
r Federal Oil...... ...........
r Houston O i l . . . ........ 100
r Internat Petroleum...£1
Mayo OH...........................

• T Midwest OH..................
t Pteferred____________

r Midwest Refining..........
r  Muskogee Refining___ 1
r Oklahoma Oil..................

r Preferred____________
Okla Produc’g A Ref’g ..5  
r Pan-Amcr Petr A Trans50
r Sapulpa Refining______
Savoy Oil............................
r United Western Oil........
r Ventura Cons Oil............
r Victoria Oil............. .......
Wayland OH & Gas......... 5

Mining—
r Atlanta  ............ ......... 1
Barnes King Develop___ 5
Bingham Mines Co____ 10
r Booth......................
Boston A Montana-.........5
Bradford Mines, Ltd
Buffalo Mines..........
Butte Copper & Zinc v t c 5
Butte *  New York.......... 1
r Calaveras Copper...........5
Caledonia........ .........
r Canada Copper...............5
Cashboy....................
Cerro do Pas Cop (no par)
r  Comstock Tunnel-------- 2
Consol Arizona Smelt------5
Cons Nov-Utah........
r  Dupont Copper—  
t Kagle Bluo B ell...
r Emma Copper-------------1
r  Federal Reserve Mine
First Nat Copper_______5
Goldfield Cons Mines. .10 
r Goldfield Merger..
Gold Hill Mining_____ 10
r Granite Gold Mining___
Greenwater Cop M & S ..5
Hecla Mining_____
Howe Sound______
t International Minest Iron Blossom............
r  Jim Butler____  i
Jumbo Extension..............
Kerr Lake________ 5
r Kewanus...........
Magma C opper.............
Majestic Mines............. 5
r  Marsh M ining........ .......
McIntyre...........................5
McKinley-Darragh-Sav.. 1
Mines Co of America__10
r  Mojave Tungsten C o ...2  
r  Montana Consolidated..
r  Mother Lode..................
Novada-Utah Bingham...
Nlplsslng Mines..............5
North Butte Dev________
r Oatman Arizona Central.
Oatman Big Jim................
r  Oatman Cress (prospect) 
OatmanGoldKey(prospect) 
OatmanLazyBoy (prosp’t) 
OatmanLexlngton(prosp’t) 
Oatman Nellie (prospect).
t Oatman Southern............
r  Oro..................................
Peabody Consol Copper..
Peterson Lake.... ..............1
r  Ray Hercules Mining...
r  Rex Consol Mining___ 1
Rochester M ines..............
t Round Mountain............
r  Ruby Silver...... ............. .
San Toy Mining________ 1
Scratch Gravel Gold M ..1  
Seven Troughs Coalition..
r  Silver P ick ...............
Standard Silver-Lead 
Stewart Mining.. 1
Success Mining___
Superstition Min (prosp’tj 
r  Temlskaming 1
r  Tlntlc Mining__
r  Tonopah Belmont . .  
Tonopah Extension . .
Tonopah Mining........
Trl-BuIllon..................... .5
United Eastern..........
rU S  Continental Min___
t United Verde Exten..50c 
United Western (prospect)
West End Cons’d .............5
r  White Oaks Mining. 
r  Yuscaran Cons........

Bonds—
Cerro dc Pasco Cop 6s-----
r Ches A Ohio conv 5s 1946 
r  Chic Mllw A St Paul 4s.. 
t Chic Union Sta 4 Ms 1963
Cons Arizona Smelt 5s___
r Lehigh Val 4%s w 1 2003 
r  Midvale St A O 5s w 1 ’36
N Y C Ity 4 % sw i___ 1966
r  Sulzberger ASonsCo6s’41 
Western Pacific 5 s . .. 1933 -

R a n g e s in ce  J a n . 1.
L o w .

173
102

18
103
189
208
325
240z
487
497
200
560

80
216

1

Mar
Feb
Apr
Apr
Jan
Feb
Mar
Apr
Jan
Jan

Mar
Apr
Mar
Feb

_ Feb 
2% Jan 

14 % Jan 
6 % Apr 
4% Mar 
5 % Jan 

% Feb 
16 Mar 
10% Apr 
9c Jan 

47c Apr 
83c Apr 
53 Feb 

l  A  Feb 
7c Mar 

75c Mar 
5 A  Mar 

47% Apr 
8% Jan 
9% Mar 

54c Mar 
8% Feb 
1 Mar 
4% Jan

13c Mar
3 Apr 

10% Mar 
17c Mar 
50c Mar

1% Apr 
% Feb 

6% Jan 
2% Jan 
2% Jan 

85c Jan 
I 3-10 Mar 

3%c Feb 
36 Jan 

8c Mar 
1% Mar 

% Jan 
1% Mar 
2 Mar 

17%c Jan 
15c Apr 
5% Mar 

75c Apr 
10%cMar 
13c Apr 
74o Apr 
5c Mar 
3% Jan 
5 Feb 

10c Mar 
1 Jan 

85c Mar 
70c Mar

4 Feb 
12%cMar 
15 Jan

% Mar 
24%c Apr 
87 %o Jan 
38c Jan 

2% Mar 
3% Mar 

% Feb 
20c Jan 
2% Apr 
6% Feb 

3-16 Mar 
35c Apr 

1% Mar 
32% 0 Jan 
23c Mar 
29c Mar 
03c Mar 
29c Mar 
30c Mar 
4c Mar 
3 Mar 

23c Mar 
2% Mar 

18o Apr

H ig h .

190
107
34

104
260
236
384
384
555
548
228
500
86

247

Feb
Jan
Jan

Mar
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Apr
Jan
Apr

1% Mar 
3% Feb 

26% Feb 
10% Feb 
6% Feb 
9 Mar 
1% Mar 

23 Jan 
13% Jan 
15c Jan 
85c Feb 

1 1-16 Mar 
69 Mar 
3% Apr 

20c Apr 
15-16 Apr 
7 Apr 

49% Apr 
16% Feb 
11% Jan 

*83c Apr 
13% Jan 
2% Jan 
9% Feb

23% c Jan 
3% Mar 

13% Mar 
44c Jan 
78c Mar 

1% Apr 
1% Apr 

12% Mar 
4% Mar 
4% Jan

1 5-32 Apr
2 1-16 Jan 

9c Apr
42% Feb 
17c Jan 
2 Jan 

% Mar 
2% Apr 

2 13-16 Mar 
70c Mar 
24c Mar 
8% Jan 

1 9-16 Jan 
21c Jan 
30c Jan 
84o Mar

7o
5
8

31c

Feb
Mar
Jan
Apr

55c
54c
50c
15c
70e

Jan
Feb
Feb
Feb
Feb

36c Mar 
3c Feb 

1 7-10 Mar 
3-16 Feb 

63c Mar 
31c Mar 
51c Mar 

% Mar 
4% Mar

3 1'
6 Mar 

% Feb 
3% Apr 
8c Jan 

10 Feb 
24c Mar 
68c Mar 

5 Feb 
1 1-16 Feb

Mar 
96% Apr 

.94% Mar 
Mar 

25 Mar 
A  

96

2% Apr 
1 5-16 Jan 

1% Jan 
4% Jan 

22c Jan 
19% Mar

1 15-16 Jan 
46c Feb 
1.04 Jan 
50c Mar
4 Jan 
6 Feb 
1% Mar 

43c Apr 
5% Jan 
7% Jan 

% Feb 
40c Apr
2 3-16 Apr 
65c Mar 
25c Apr 
40c Apr 
68c Apr 
32c Mar
50c
6c
4

39c

Apr
Jan

Mar
Jan

5% Mar 
36c Jan 
76o Apr 
76c Mar
60o
26c

Apr
Jan

Apr
99% Mar 
23 Feb

1% Mar 
60c Feb 
9c Apr 
2 Jan 

13-16 Mar 
95c Feb 
42c Jan 
71c Jan 

1% Apr 
4% Mar 
6% Apr 
7 Jan 
1 Apr 
4% Mar 

18c Mar 
27% Apr 
34c Apr 
83o Jan 
12 Apr 
1% Apr

123 Feb 
98% Mar 
96% Jan 

101% Feb 
50 Mar 

101% Apr 
100 Feb 
103 Apr 
100 Mar 
30% Jan

B> Unlisted, m When Issued. *Odd lots, v  Ex-rights, z Ex-stock dividend. 
x Ex-dividend.

Quotations for Sundry Securities
All bond prices are “ and interest" except where marked “ f.

standard Oil Stocks P e r  Share

Prairie OH A Gas............. 100
Prairie Pipe Line............. kx
Solar Refining................. 100
Southern Pipe Line C o .. 100
South Penn Oil................. 100
Southwest Pa Pipe Lines.lot) 
Standard Oil (California) 10C 
Standard Oil (Indiana)..ICO 
Standard OH (Kansas) . .  100 
Standard Oil (Kentucky) 100 
Standard OH (Nebraska).100 
Standard Oil of New Jer.100 
Standard Oil of New Y'rklOO
Standard OH (Ohio)___ 100
Swan A Finch...................100
Union Tank Line Co___ 100
Vacuum Oil___________ lot
Washington Oil................. 1 (

Bonds.
Pierce Oil Corp con 6s.l92<

Ordnance Stocks— P er  S h a r e .

AetnaEx plosives new (no par)
Preferred.......................10C

Amer A British Mfg___ 10C
Preferred.......................100

Atlas Powder common. .100
Preferred.......................100

Babcock A Wilcox_____100
Bliss (E W) Co common..5C

Preferred.........................5C
Canada Fdys A ForgingslOO 
Canadian Car A Fdry ...l00

Preferred......................106
Canadian Explosives comlOC

Preferred____________ 100
Carbon Steel common__ 10C

1st preferred........ ....... IOC
2d preferred_________ IOC'

Colt's Patent Fire Arms
M fg ...............................10c

Crocker-Wheeler Co com.100
Dixon (Jos) Crucible___ 100
Drlgg8-Seabury Ord CorplOO 
duPont (E I) de Nemours 

Powder com (new )... 100
Preferred.......................10C

Electric Boat............. ...100
Preferred.......................100

Hercules Powder com__ 100
Preferred____________ 100

Hopkins A Allen Arms..100
Preferred....................... ino

International Arms_____ 25
Lake Torpedo Boat com .. 10 
Midvale Steel A Ordnance 50 
Nlles-Bement-Pond com. 100

Preferred..................... .100
Scovlll Mfg ................  100
Submarine Boat .(no par.) 
Winchester Repeat Arms 100

tngio-Amer OH new__
P ar B id .

. £1 *1514
/iik i
15*4

ttlantlc Refining_____ ) 660 670
Borne-Scrymser Co -HX)] 330 350
Buckeye Pipe Line C o .. ..6() *97 100
- hesebruugb Mfg Cons. .lCK) 950 1000
.olonial Oil.................. .. .10() 170 >SU
Continental Oil............ .101) 300 310
Crescent Pipe Line C o .. . .61) *41 44
Cumberland Pipe Line. . lot 60 65
Eureka Pipe Line Co__ -lot 213 218
Galena-Signal Oil com .. .1(X 152 154

Preferred.................... .1(X 138 142Illinois Pipe Line. 173 176Indiana Pipe Line C o .. . .  6( *99 102internat Petroleum ..£ ] *10*4 11%National Transit C o .. *18 j 20New York Transit Co .HX 180 190Northern Pipe Line Co -IOC 100 ;103JbloOH Co.......... ......... —2c •221 224sun Mex Fuel C o___ _.2( *60 1 63Pierce oil Corp_____ *13*4 14%
400 405 
210 212 
290 300 
201 204 
332 337 
106 109 
240 245 
625 530 
450 460 
363 368 
360 370 
506 ;509 
206 209 
665 !575 
110 120
81

235
*35

83

22%
80
20
55

220
100
120

*380
*75
175
65
83

300
100
70
80
60

750
100
240
137

83
240

45

85

22%
83
30
80

230
105
127
395
85

195
70
88

350
110
74
85
70

785
110
280
142

Tobacco Stocks—P er SIlu re .
Par\ B id . A s k  

American Cigar common 100, 120 130
Preferred...... ................ 100 99 101

amer Machine A F d ry ..100 ; 80 90
Brltlsh-Amer Tobac ord ..£ li *15 16

Ordinary, bearer.......... £11 *15 16
Conley Foil.......................1001 325 350
Johnson Tin Foil A Met. 100 140 160 
VfaeAndrews A Forbes.. 100 ' 155 165

Preferred_______  looi 98 101
Porto Rlcan-Amer Tob..IOO! 215 225 
Reynolds (R J) Tobacco. 100 470 485

Preferred....................... 100I 120 Il22
Tobacco Products com .. 100: 41 1 43 
United Cigar Stores com. lOOi 93 1 asPrnforpoH 1 rv/V 1 1 cPreferred........................ loo! 115
Voung (J S) C o.................100 150

Preferred....................  100: 105

95
130
170
110

4340 350 
105 108 
330 350 
330 ;350 
375 385 
110 120 A n 1 ca

HR. Equipments— P ir C t

Baltimore A Ohio 4%s___
Buff Rocb A Pittsburgh" V%r

Equipment 4s..................
Canadian Pacific 4%s
Caro Clinch! A Ohio 5s___
Central of Georgia 6s______

Equipment 4%s..............
Chicago A Alton 4s_______
Chicago A Eastern HI 5s__

Equipment 4%s..............
Chic Ind A Loulsv 4%s___
Chic 8t L A N O 5s............
Chicago A N W 4%s..........
Chicago R I A Pac 4 %s___
Colorado A Southern 6s___
Erie 6s................ ............ .

Equipment 4%s________
Equipment 4s__________

Hocking Valley 4s________
Equipment 5s__________

Illinois Central 5s________
4 %B..................................

Kanawha A Michigan 4% s..
Louisville A Nashville 5s___
Minn 8t P A S 8 M 4 % s ___
Missouri Kansas A Texas 5s
Missouri Pacific 5s________
Mobile A Ohio 6s_________

Equipment 4%s_______I!
New York Central Lines 6s.

Equipment 4%s............
N Y Ontario A West 4 % s ...
Norfolk A Western 4%s__

Equipment 4s.............. ”
Pennsylvania RR 4 % s ..”

Equipment 4s.......... .......
8t Louis Iron M l A Sou 6s.
St Louis A San Francisco 6s
8eaboard Air Line 5s..........

Equipment 4%s................
Southern Pacific Co 4% s.._
Southern Railway 4%s.........
Toledo A Ohio Central 4 s . ..

40
75

♦15
‘ 9

*62
160
100
560
*33

1925

50
85
16
10
63

170
105
570
35

2025

A s k .
4 05

B a sis
B id  
4 25
4.45, 4.20 
4.45 4.20
4.50 4.20 
4.60 4.40 
4.451 4.20
4.45, 4.20 
5.50j 4 50 
6.60] 5 00 
6.60; 5.00 
4 75; 4.40
4.35 4.15 
4 20 4.00 
6.20, 4.70 
4.60: 4.20
4.50 4.15
4.50 4.15
4.50 4.15|
4.40 4.20 
4.40J 4.20 
4.25! 4.12 
4.25; 4.12 
4 60! 4.20 
4.25j 4.00
4.35 4 15
5.75 4.95
5.75 4 95 
4.80 4.30 
4.80, 4.30 
4.40; 4.10
4.40 4.10
4.40 4.10 
•4.20 4.00
4.20 4.00 
4.20; 4.00
4.20 4.00 
5.25 4.75 
5.65 4.95 
4.60 4.40 
4.60t 4.40 
4.2S; 4.12! 
4.45S 4.20!
4.75 4.25

Short Term Notes. P e r C e n t .  
amer Locom 58 July 1916 J-J IOOI4IIOO*,-

5s. July 1917...... ......... J-J 100l2 101t
am T A T  Sub Cos 5s..1916 100 lOOi

4%s 1918...........................  100** 1007-
maconda Copper 5s ’ 17 M-S lODslOK 
Balt A Ohio 4%s 1917.JAD 1005* IOO?,

4%s. 1918........ ....... JAD 101%101‘
Canadian Pac 6s 1924. MAS2 1025s 1027- 
Ches A Ohio 5s 1919...J -D  10H*;10r
Chic Elev Ry 5s 1916___ J-J 93 96
ChicA West Ind 5s'17-MAS 100 1100!  
Cousum Pow 6s 1917..MAN 100l*'l00l 
Erie RR 5%s 1917 . . .  A-O 10 1% 10E 
General Rubber 5s 1918 JAD 100?* 10D 
Hocking Valley 5s 1917.M-N 101**T01* 
Int Harv 5s Feb 15 T 8.F-A 1017*1021 
Minn Gen El 0s 1917. ..JA D  IOU4IIOU 
New Eng Nav 6s 1917.M-N 100% 100! 
N Y N H A H  4%s May 1917 1001*100
Pub Ser Corp N J 5s T9 MAS 1003*1100* 
Rem AmsU.M.C. 5s’ 19 F& s 987*1 99>
Schwarz A Sulzb 6s 16 . J-D 100% 1001
Southern Ry 5s 1917..M-S2 1005*1007 
SulzASocsCoOsJ'ne 1 T 6M-S, 100% 1001 
Onlted FrultOsMay 1T7M-N 101 1011 

Gold notes 5s 1918..M-N 101'* 10U 
ntahSecurCorp 6s "22 M-S15 97% 98'
Winches RepArms5s’ 18M&S 995* 997 

New York City Notes—
«s Sept 1916............................  101% 101*
6s Sept 11917..........................  10314 10“

Canadian Govt. Notes—
5s Aug 1 1916.................FAA lOOtylOO*
5s Aug 11917.................FAA 100% 100“

ICO
.12

150
52

394
115
66
861
47
80

185
84
67
88

102
14

.100 46 481
JAJ 85 187
.100 85 ._
F-AI 80 |83

.100| 60% 6U

.100 »7i4 88

.100 59i2 60

.100 93

.10 0 ! 9212 941

.100 27 ■29

.100 72 75
-10l» 91 |93

Public Utilities—
Am Gas A Elec com______60 *145

Preferred...................... 50| *51
Am Lt A Trac common.. 100 390

Preferred...................... IOO,1 113
Amer Power A Lt co m ...100 65

Preferred.............. ....... looi 85
Amer Public Utilities comlOOi 45

Preferred____________ 100 ! 77
Cities Service Co com__ loot 182

Preferred...................... 100 ' 83
Com’w’lth Pow Ry A L ..100 65

Preferred...................... 10O!
Consumers Power (Minn)

1st A ref 5s 1929...MANi 104% 1051 
Elec Bond A Share pref. . 1 
Federal Light A Traction 1

Preferred.......... .. _
Great West Pow 5s 1946 .JA
Indiana Lighting Co___ 1

4s 1958 optional___ F-A
North’n States Pow com .l

Preferred____________ 106!
Pacific Gas A Elec com

1 st preferred____________
2d pref (old pref)__ 160I

Republic Ry A Light___ 100
Preferred____________ 100

South Calif Edison com.lOn
Preferred.......................100

Southwest PowAL pref 100 
Standard Gas A El (Del). 60

Preferred____________  60
Tennessee Ry L A P com 1

Preferred....................... 1 __
United Gas A Elec Corp. 100

1 st preferred________ 100|
2d preferred................1

United Lt A Rys com__ 1
1 st preferred............ . 1

Western Power common. 1 
Preferred____________ 1

Industrial 
and Miscellaneous

Amer Bank Note com__ 51
Preferred............ ............61

American Brass...............100| 278
American Chicle com . . .  100] 54

Preferred..................... 100 76
Am Graphophone com ..ion  112

Preferred........ .............100I 124
American Hardware____100zl23'2
Amer Typefounders com.]

Preferred........ ............. 1
Borden's Cond Milk com .1

Preferred............ ......... 1
Celluloid Company____ 1__
Havana Tobacco Co___ 100

Preferred.......................100 _
1st g 5s June 1 1922..J-D /48 

Intercontlnen Rub com.-lOO' 13%
Internat Banking Co___ IOO, 160
International Salt_____ 100 39

1st g 5s 1951.............A-O1 /74
International Silver pref. 100  95 
Lehigh Valley Coal Sales.50i *88
Otis Elevator com_____ 100; 81

Preferred. __________ 100 91
Remington Typewriter—

Common...................... KXii 13
1st preferred................. 100 70
2d preferred................. 100 38

Royal Baking Powd com. 100 140 
Preferred...................... 100 100%

• Per » Baris. 4 Purchaser also pay* accrued dividend. « New stock
/Flat price, kExgpedal cash dlv. of 5% and 19% In Anglo-French bond* 
a Nominal x Ex-dlvldend. v E x - r i g h t *
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I n m s t m m t  attcl ^a ilrxraxX  % n U l l i Q m u .

K A l L H u A D  G R O S S  E A R N I N G S
The following table shows the gross earnings of every STE A M  railroad from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. W e add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.

R O A D S .
Latest Gross Earnings.

Week or 
Month.

Ala N O & Tex P ac- 
N  O & Nor East. 
Ala & Vicksburg. 
Vicks Shrev & P .

Ann Arbor_________
Atch T op & S Fo___
Atlanta 13irm & Atl 
Atlanta & West P t . 
Atlantic Coast Line 

Chariest & W  Car 
Lou Hend & St L 

aBaltimore & O hio.
B & O C h  Ter R R  

Bangor & Aroostook 
Bessemer & L Erie. 
Birmingham South.
Boston & M aine___
B uff Koch & Pittsb. 
Buffalo & Susq U K . 
Canadian Nor Syst. 
Canadian Pacific ._  
Central o f  Georgia. 
Cent o f  New Jersey 
Cent Now England. 
Central Vermont . .  
Ches & Ohio Lines.
Chicago & A lton___
Chic Burl & Quincy 
b  Chicago & East III 
c Chic Great W e st .. 
Chic Ind & Louisv. 
Chic Milw & St P.\ 

Chic M il & Pug S | 
dChic & North West
Chic Peor & St L ___
Chic Rock Isl & Pac 

Chic It I & G u lf.. 
dChic St P M & Om 
Chic Terre II & S E 
Cin Ham & Dayton 
Colorado M idland. 
e Colorado & South.
C ornw all__________
Cornwall & Lebanon
Cuba R ailroad____
Delaware & Hudson 
Del Lack & Western 
Denv &  R io Grande 

Western P a cific .. 
Denver & Salt Lake 
Detroit Tol & tront 
Detroit & Mackinac 
Dot & T ol Shoro L 
Dul & Iron Rango
o n  So Shoro & Atl 
Duluth Winn & Pac 
Elgin Joliet & East- 
El Paso & Sou West
E r ie _______________
Florida East C oast. 
Fonds Johns & Glov 
Georgia R ailroad .. 
Grand Trunk P a c .. 
Grand Trunk Syst. 

Grand Trunk Ry 
Grand Trk West- 
Dot Gr H & Milw 

Great North System 
Gulf &  Ship Island.
Hocking Valley____
Illinois Central____
Internat & Grt Nor 
Kanawha & M ich .. 
Kansas City South. 
Lehigh Valley 
Lehigh & Hud R iv . 
Lehigh & New E ng. 
Louisiana & Arkan 
Louisiana R y & Nav 

Louisvillo & Nashv 
'aeon & Birm ’ham 

Maine Central 
Maryland & Ponua.
Midland Valley___
Mineral Itango____
Minneap & St Louis 
Minn St P 4 S S M .  
Mississippi Central. 
’ M o Kan & Texas 
, Missouri P a c ific .. 

Nashv Chatt & St L 
New York Central 
Boston & Albany 
n Lake Erie & W . 
Mlchigan Central 
Cleve O O & St L 
Cincinnati North. 
Pitts & Lake Erie 
N Y  Chic & St L 
Tol & Ohio Cent. 
T ot all lines above

M a r c h ___
M a r c h ___
M a r c h ___
4 th wkMar 
February . 
4th wkMar 
February. . 
February.. 
February.. 
February.. 
February .  
February . 
February. .  
February . 
February .  
February. .  
1st wk Apr 
February.. 
1st wk Apr 
1st wk Apr 
February . 
February. .  
F obruary.. 
F ebruary.. 
1st wk Apr 
February . 
Fobruary.. 
February.. 
1st wk Apr 
1st wk Apr 
February..
Fobruary . 
February 
February.. 
Fobruary. 
February 
February . 
Fobruary.. 
February . 
1st wk Apr 
February. . 
Fobruary..  
Fobruary.. 
February 
Fobruary . 
1st wk Apr 
Fobruary. . 
4th wkMar 
Fobruary.. 
1st wk Apr 
Fobruary.. 
February.. 
1st wk Apr 
Fobruary. 
February 
February..  
February .  
February._ 
February .  
February.. 
2d wk Mar 
1st wk Apr 
2d wk Mar 
2d wk M ar 
2d wk Mar
M a r c h ___
February.. 
February..  
March . 
F ebruary.. 
February.. 
February . 
Fobruary .  
February. 
February. 
Fobruary . 
Fobruary .  
1st wk A p r  
February.. 
February.. 
February . 
February.. 
1st wk A p r  
1st wk A p r  
1st wk Apr 
Fobruary.. 
1st wk A p r  
February.. 
February . 
February..  
February.. 
February.. 
February.. 
February.. 
February.. 
February.. 
February.. 
February.. 
F ebruary..

Current
Year.

Previous
Year.

341,471
142,797
138,794
75,253

10644431
81,671

112,543
3,348.307

156,929
137,177

8,325,177
139,674
323,796
471,820

86,975
4.023.019

200,603
153,703
677.000 

2,482,000 
1,006,964 
2,950,026

373,432
333,506
841,066

1,344,563
8,249,313
1,452,246

271,899
149,735

7,699,230
7.612,006

144,617
5,748,781

245,720
1,511,288

251,833
672,247
106,257
238,262

22,856
39,369

721,363
2,125,265
3,873,898

458.000 
500,266

31,434 
179,667 
22,848 

161,043 
102,747 
65,382 

186,497 
1,138,547 

880,496 
5.760,055 

824,530 
71,420 

245,841 
121.473 

1,155,486 
725,186 
171,695 
60,627 

6,200,254 
153,423 
535,937 

5,762,603 
748,945 
300,964 
809,583 

3,479,848 
151,596 
263,373 
109,659 
154,926 

1,183,880 
11,617 

917,438 
32,821 

142,088 
21,480 

190,162 
633,829 

56,138 
566,243 

5,022,931 
i , 028,827 
15231375 
1,563,382 

559,932 
3,350,067 
3,640,765 

138,920 
1,821,843 
1,190,125 

449,112 
27945521

J u ly  1 to Latest Date.

Current
Year.

310,344
122,639
108,860

57.393 
8,956,291

83,555 
95,225 

2.681,611 
131,513 
107,415 

6,469,049 
116,289 
341,951 
202,979 

59,576 
3,210.802 

175,855 
115,391 
457,000 

1,766,000 
964,228 

2,048,224 
288,723 
272,568 

, 727,738 
1,015,923 
6,504,847 
1,092,446 

237,221 
130,777 

6,472,696
6,408,128

114,630
5,155,839

220,885
1,373.303

169,608
651,364
103,832
230,161

9,988
20,284

522,587
1,435,522
2.890,450

375,300
334.626 

40,266
109,749
21,398

128,479
112,857
51,222

134,531
594,926
557,752

4.384.694 
598,498

57,712
206,708

66.214
1,008,320

678,925
134,296
43,896

4,747,969
116,303
362,570

5,103,745
728.627 
200,256 
736,477

2.910,302
118,383
135,426
130,921
160,474
988,485

8,040
855,575

32,981
107,541

16,033
188,623
493,985

51.394
606.643 

4,327,162
849,618

10925256
1.124.695 

443,617
2,431,294
2,597.324

109,906
935.644 
849,740 
323,066

19740542

2,890
1,282
1,260
1,973

87,277
2.325 

905
21.831

1,216
1,054

72,809
1,137
2.326 
7,429

626
33,863

9,224
1,167

96,564 
8,510 

24,093 
3,199 
2.774 

36,555 
10,762 
68,472 
11.476 
11,693 
5,821 

69,747

Previous
Year.

.906
,755
,934
,736
,881
,480
,734
,358
,612
,024
,768
,066
,984
822
899
,286
,960
,815
',820
,461
,316
,040
,390
780
624
.184
319
249

,278
.012

62,252,748
1,167,628

48,249,192
2.157.055 

13,264,309
1,740,000
7,239,291
1.068,092

12,282,103
117,213
299,127

3,953,142
17,217,616
32,503.627
19,288,516
4,886,230
1,477,948
1,443,713

867,361
1.117.153 
4,063,602 
2,610,551 
1,001,723 
8,451,180 
6,680,924

48,294,327
4,008,273

617,141
2.084.153 
4.266,023

41,320,414
29,235,149

5,970,819
2,234,286

60,539,228
1,296,028
4,855,711

51,611,168
6,314,258
2,405,933
6,916,879

31,254,043
1,400,908
2,322,323
1,116,016
1,524,592

45,830,153
100,234

7,847,490
314,836

1,207,576
817,528

8.415.055 
27,086,945

534,260 
25,053,787 
42,484,913 

8,350,260 
121802061 
12.727,259 
4,556,761 

26.604,851 
27,445,483 

1,190,353 
14,725,318 
9,305,012 
3,530,953 

222888056

$
!,684,507 
,152,175 
,052,192 
,738,266 

i,879.771 
1,030,920 

793,464 
1,332.310 
.,166,605 

947,597 
1,093,755
1.055.205 
1,381,740 
>,660.085

574,090 
L, 186,221 
',336,209 

998,181
!,248',831 
S.300,639 
1,177,023 
1,515,051
1.532.188
1.507.206 
1,671,582 
5,361,665 
1,896.305 
1,867,198 
>,005,111
1.958.881

57,677,800
1.119.882 

47,225,000
2,092,002

12,597,227
1.531.468 
6,494,293
1.271.883 

11,362,375
86,870

199,314
3,073,936

14,941,806
28,585,788
16,958,981
3,734,053
1,269,975
1,279,139

829,087
1,008,950
2.930.468 
2,236,718

898,010
5.403.049
4.996.041 

40,176,693
3,220,626 

578,838 
1,942,143 
2,874.912 

38,270,481 
28,008,143 

5,034,264 
1,838,541 

52,688,891 
1,075,171 
4,303,129 

47,736,098 
6,403,721 
1,987,105 
6,813,404 

28,031,044 
1,164,563 
1.660,166 
1,138,337 
1,322,167 

40,118,881 
95,721 

7,602,416 
345,782 
988,316 
621,197 

8,014,460 
22,021,612 

518,632 
26,239,719 
40,052,067 

7,361,415 
101353736 
10,801,674 
3,797,897 

22,200,309 
24,181.737

1.052.049 
9,430,170
7.528.041
3.552.189 

183897801

Novada-Cal-Oregon 
New Orl Great Nor 
N O M obile & C hic. 
N  Y  N  H & H a rtf.. 
N  Y Ont & Western 
N  Y  Susq & W e st .. 
Norfolk Southern.. 
Norfolk & Western.
Northern Pacific___
Northwestern I’a c . .
Pacific Coast C o___
p Pennsylvania R R .  

Balt Ches & A t l . .  
Cumberland Vail.
Long Island_____
M aryl'd  Del & Va 
N  Y  Phila & N orf 
Phil Balt & Wash 
W  Jersey & Seasb

Pennsylvania C o ___
Grand Rap & Ind 
Pitts O C & St L .
V an dalia_______

Total linos—
East Pitts & Erie 
West Pitts & Erio 
All East & W est.

Pero M arquette___
Reading Co—

Phila & Reading. 
Coal & Iron C o . .
Total both cos___

Rich Fred & Potom
Rio Grando June___
Rio Grando South. _
R utland___________
St Jos & Grand Isl. 
St L Brownsv & M . 
St L Iron M tn & So 
St Louis & San Fran 
St Louis Southwest. 
San Pod L A & S L . 
Seaboard Air L in o ..
Southern Pacific___
Southern Railway. . 

M obilo&  O h io . ..  
Cin N  O & Tex P 
Ala Groat South. 
Georgia So & Fla. 
Virginia & So W . 

Spok Port & Seattle 
'Penn Ala & Georgia 
Tonnosso Central.
Texas & Pacific____
Toledo Peor & West 
Toledo St L & West 
Trinity & Brazos V 
Union Pacific Syst.
Virginian_______
W abash________
Western M aryland- 
Western Ry o f Ala 
Wheol & Lako Erio. 
Yazoo & Miss Vall.

Latest Gross Earnings. I J u ly  1 to Latest Date.

Week or 
Month.

4th wkMar 
February.. 
Fobruary. . 
F ebruary.. 
February . 
Fobruary .  
February. .  
February..
M a r c h ___
Fobruary.. 
February .  
February.. 
February.. 
February. .  
February. . 
February- .  
February.. 
Fobruary. . 
February.. 
February..  
February..  
February.. 
F ebruary..
February.. 
February.. 
F ebruary.. 
February..
February . 
February .  
February . 
Fobruary.. 
January . .  
4th wkMar 
Fobruary.. 
February-. 
February. . 
F ebruary.. 
January . .  
1st wk Apr 
Fobruary . 
February.. 
F ebruary.. 
1st wk Apr 
1st wk Apr 
1st wk Apr 
1st wk Apr 
1st wk Apr 
1st wk Apr 
February.. 
1st wk Apr 
February. 
1st wk Apr 
1st wk Apr 
1st wk Apr 
February- .  
February .  
February-.
February_
1st wk Apr 
February-. 
February .  
M a r c h ___

S
8,369

147,536
160,107

5,802,178
678,143
394,515
371,447

4.588,416
5,910,000

252,758
595,712

17028693
54,971

296,791
900,233

47,180
344,296

1,783.615
467,253

4,989,287
431,985

3,810,226
1,050.127
21188068
10408682
31596750

Current Previous 
Year. Year.

9,072
118,731
134,077

4,590,966
545.854 
302,130 
298,580

2.939,121
4,771,000

177.855 
408,706

12687673
59,984

201,022
755,355

48,772
249,190

1.380.913 
362,303

3.424,767
376,328

2,734,491
806,061

15966275
7.449.914 
23416189

1,669,081 1,326,871
4,804,679 3,263 
3,508,006 1,890 
8,312,685 5,154

230
58,
11

225
95

181
2,321

305,709 
58,935
16.340 

277,876 
154,423 
195,711

2,409,889 
3,694,054 3,429 

240,0001 192
818,641 658

2,289,728! 1,807 
11186100 9,477 
1,430,225 1,208 

214,468 
235,149 
104,828 

47,155 
35,315 

375,742 
2,482 

119,244 
349,556

15.340 
100,572
73,182 

8,012,375 
747,035 

2,833.995

Various Fiscal Years.

Buffalo & Susquehanna R R ____
Canadian Northern System____
Delaware & Hudson___________
E rio____________________________
New York Central. ) ___________

Boston & Albany____________
Lake Erie & Western _n_____
Michigan Central___________
Cleve Cine Chic Sc St Louis_
Cincinnati Northern_________
Pittsburgh Sc Lake Erie--------
Now York Chicago Sc St Louis
Toledo Sc Ohio Central______

Total all lines_____________
N  Y  Susquehanna Sc W estern___
p Pennsylvania R a i l r o a d _______

Baltimore Chesap & Atlantic
Cumberland Valley__________
Long Island_________________
Maryland Delaw & Virginia_
N Y Philadelphia Sc N orfolk . 
Phila Baltimore Sc Washing’n
Wost Jersey Sc Seashoro__

Pennsylvania C o m p a n g ______
Grand Rapids Sc Indiana------
Pitts Cine Chic & St Louis___
Vandalia__________________
Total lines—’East Pitts Sc Erie 

— West Pitts & Erio 
• — All Lines E & W

Rio Grande Junction-----------
R u tla n d ____________________

213,814
107,550
682,833
993,781

204
163
74 
41 
32

274
1

107
308

14
89
75 

5.571
439

2,186
189

97
337
998

742
585
327
343
189
661
,039
,140
,825
,844
,715
,000
,226
,033
,024
,417
,853
,063
,294
,105
,750
,726
,443
,964
,674
,042
653
,502
389

,625
.334
,687
,826
,229
,059

Period.

Jan t to Fob 29 $309,479
Jan 1 to Apr 7 18,109,300
Jan 1 to Feb 29 4,265,549
Jan 1 to Fob 29 11,471,647
Jan I to Feb 29 30,120,429
Jan l to Feb 29 3,150,900
Jan 1 to Feb 29 1,083,254
Jan 1 to Fob 29 6,622.241
Jan 1 to Fob 29 7,123,658
Jan 1 to Feb 29 269,193
Jan 1 to Fob 29 3,567,194
Jan 1 to Fob 29 2,450,338
Jan 1 to Feb 29 880,664
Jan 1 to Fob 29 55,267,871
Jan 1 to Feb 29 789,207
Jan 1 to Fob 29 34,734,931
Jan 1 to Feb 29 114,143
Jan 1 to Feb 29 589,257
Jan 1 to Feb 29 1,868,602
Jan 1 to Fob 29 95,436
Jan I to Feb 29 713,544
Jan 1 to Fob 29 3,599,942
Jan 1 to Fob 29 931,681
Jan 1 to Feb 29 10,135,838
Jan 1 to Feb 29 862,067
Jan 1 to Feb 29 7.730,816
Jan 1 to Fell 29 2,086,032
Jan 1 to Feb 29 43,201,945
Jan l to Feb 29 21,076,23(1
Jan t to Fell 29 64,278,181
Dec 1 to Jan 31 1 134,945
Jan 1 to Fob 29 r 555,735

Current
Year.

$
271,991

1,176.974
1,306,191

49,628,339
6,154,742
2,893,212
2,950,931

37,289.301
55,730,867

2,859,660
4,941,187

143204095
782,108

2,288,484
9,369,381

620,918
3,002,278

15,194,462
5,095,944

45,777,293
3,726,464

30,736,895
8,355,304

183239032 
89,728,253 
272967 286 
13,877,418
38,002,542
24,889,058
62,891,600

2,004,175
610,728
418,595

2,471,982
1,191,134
1,746,638

21,636,782
27,725,776
9,496,293
7,119,593

15,886,408
101121384
53,194,259

8,891,610
8,335,456
4,195,316
1,908,925
1,506,351
3,344,281

76,742
1,054,548

15,100,070
945,912

4,247,924
653,903

69,436,425
4,924,658

22,571,151
8,200,402

879,566
5,778,799

10,159,704

Previous
Year.

S
283,954

1,058,742
1,194,458

42,408.061
6,119,878
2,542,789
2,551,318

27,458,692
48,502,488

2,428,128
4,265,532

121817754
872,052

1,933,752
8,850,594

656,797
2.446,980

13,356,830
4,476,964

35,360,536
3,612,830

25,621,688
7,479,467

157912009
73,078.291
230990300
12,085,670
31,034,286
20,267,064
51,301,350

1,797,763
671,594
419,237

2,313,706
1,048,283
1,497,252

20,540,208
25,919.457
8,447,344
6,018,525

14,115,841
86,235,935
48,534.650

8,422,375
7,211,423
3.549,151
1,757,388
1,418,735
3,095,449

53,522
985,568

14,291,534
932,983

3,569,924
764,137

60,492.888
4,005,087

19.690,750
6,397,154

836,570
3,518,203
9,022,097

Current
Year.

Previous
Year.

$227,808 
ll,991,50ri 
3,021,160 
8,959,985 

22,844,23q 
2,368,68V 

880,38* 
4,997.628 
5,399,89^ 

218,172 
1,828,381  
1,795,972 

677,51^ 
41,010,873 

636,765 
26,305,550 

123,143 
415,169 

1,585,511 
99,882 

496,776 
2.818.191 

720,693 
6,923,826 

763,617 
5,649,264 
1.663.589 

33,022,490 
15,214,305 
48,236,809 

130,074 
467,66 6 

— 1
AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

Weekly Summaries.

th w eek 
1st week 

d week 
d  week 
th week 

1st week 
d week 
d  week 
th week 

1st week

Jan
Feb
F eb
Feb
F eb
M ar
M ar
M ar
M ar
A pril

(36 roads). 
(37 roads). 
(37 roads). 
(37 roads). 
(39 roads). 
(37 roads). 
(36 roads). 
(35 roads). 
(38 roads). 
(32 roads).

Current
Year.

$
17,439,353
11.093,160
11,724,704
12,559,605
16,473,038
11,561,299
11,941,678
11,936,229
20,311,792
12,146.779

Previous
Year.

14,037,388
9.790,336

10,369,744
10,412,516
11,856,792
9,678,190
9,907,727
9,851,118

16,481,520
9,994,742

Increase or 
Decrease.

+3,401 
+  1,302 
+  1,354 
+  2.147 
+4,616 
+  1,883 
+2,033 
+2,085 
+3,830 
+2,152

,965
.824
.960
089
,246
,109
,951
,115
,272
,037

24.23
13.31 
13.05 
20.59 
38.93
19.32 
20.53 
21.01
23.24 
21.52

* Monthly Summaries.

Mileage.
J u n e______
July______
August___
Septem ber 
O ctober .  _ 
N ovem ber 
D ecem ber
January___
Fobruary.  
M arch____

Cur. Yr. 
.240,219 
.243,042 
.247.809 
-245,132 
.248,072 
.246,910 
.248,437 
.247,620 
.245,541 
.  88,554

Prev. Yr. 
235,828 
241,796 
245,754 
243.463 
247,009 
245,858 
247,673 
246,838 
244,809

Current
Year.

Previous
Year.

Increase or 
Decrease.

$
248,849,716
262,948.115
279,891,224
294,241,340
311,179.375
306,733.317
295,202,018
267,043,635
267,579,814

73,344,766

$
247.535,879
260.624,000
274,618,381
276.458,199
274,091,434
240,422,695
232,763,070
220,203,595
209.573,963

60,576,669

$
+  1,313,837 
+2,324,115 
+5,272,843 

+17,783.141 
+37,087,941 
+66,310.622 
+62,438,948 
+  46,840.040 
+  58,005,851 
+  12.768,097

0.53
0.8S
1.93
0.43

13.57
27.58 
26.82 
21.27 
27.68 
21.08

a Includes C leveland  Lorain Sc W heeling R y . b Inclu des E vansville  Sc Terre H aute and E vansville Sc Indiana H R . c Inclu des M ason  C ity  & For > 
D odge and the W isconsin M in nesota  Sc P a cific , d Includes not on ly  operating revenue, but also all other receipts, e D oes not include earnings or C o lo  
ado  Springs & C ripple C reek D istrict R y . /  Includes L ou isville  Sc A tlan tic  and the F rankfort & C incinnati, g Inclu dos the T exas Central and the 

lch ita  Falls lines, h Includes the S t. Louis Iron M ountain  Sc Southern. J In clu des the Lika Shore Sc M ich igan  S outhern  R y .,  C h ica go  In d D n a  Sc 
uthern R R . and D unkirk  A llegheny V alley & P ittsburgh .4 .R . n  Includes the N orthern  O nio R. R 0 Includes the N orth ern  C en tra l. • W e n o 

onger include one M exican  roads in an y  o f  our tota ls
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Latest Gross Earnings by Weeks.— In the table which 

follows we sum up separately tho earnings for the first week 
of April. The table covers 32 roads and shows 2 1 .5 2 %  
increase in the aggregate over the same week last year.

First week of April.

Alabama Great Southern______
Buffalo Rochester & Pittsburgh
Canadian Northern____________
Canadian Pacific______________
Chesapeako & O h io .....................
Chicago Great Western_______
Chicago Ind & Louisville______
Cln New Orleans & Texas P ac._
Colorado & Southern...........
Denver & Kto Grando______
Detroit & M ackinac___________
Duluth South Shoro & Atlantic
Georgia Southern & Florida____
Grand Trunk o f  Canada______

Grand Trunk Western_____
Detroit Grand Haven & M .
Canada Atlantic___________

Louisville & Nashville_______
Mineral Range_______
Minneapolis & St Louis............

Iowa C entral._____ ________ _
Minneap S t P & S S M ..............
Missouri Kansas & Texas___
M obile & Ohio_____________
St Louis Southwestern_________
Southern Railway______ __ .
Tennessee Alabama & Georgia.
Toxas & P a c ific ............................
Toledo Peoria & Western______
Toledo St Louis & Western____
Virginia & Southwestern............
Western M aryland____________

1916. 1915.

Total (32 roads)_____________
Net increase (2 1 .5 2 % )...............

$
104,828
200.603
677.000 

2,482,000
841,066
271,899
149,735
235,149
238,262
458.000 

22,848 
65,382 
47,155

1,155,486

1,183,880
21,480

190,162
633,829
566,243
214,468
240,000

1,430,225
2,482

349,556
15,340

100,572
35,315

213,814

74,294
175,855
457,000

1,766,000
727,738
237,221
130,777
163,063
230,161
375,300

21,398
51,222
41,105

1,008,320

988,485
16,033

188,623
493,985 
606,643 
204,853 
192,000 

1,208,417 
1,443 

308,674 
14,042 
89.653 
32,750 

189,687

Increase.

12,146,779 9,994,742

30,534
24,748

220,000
716,000
113,328
34,678
18,958
72,086

8,101
82,700

1,450
14,160
6,050

147,166

195,395
5,447
1,539

139,844

Decrease.

Companies.
— Int., Rentals, &c.---------Bal. of Net Earns.—

Current Previous Current Previous
Year.

Amer Tel & Tel (holding co )—
Jan 1 to M ar 31---------- 1,758,005

Keystone Telephone___M ar 27,452
Jan 1 to M ar 31----------  82,359

New Eng Co S y stem ...M a r  49,532
Jan 1 to M ar 31............  144,457

Year.
$

1,876,605
26,389
79,112
33,750
99,618

Year.
$

9,495,232
30,537
93,524
55,728

174,916

Year.
$

8,400,090
28,882
85,558
45,193

112,697
x After allowing for other income received.

9,615 
48,000 

221,808 
1,039 

40,882 
1,298 

10,919 
2,565 

24,127
,2,192,437
2,152,037

40,400

40,400

For the fourth week of March our final statement covers 
38 roads and shows 23 .24%  increase in tho aggregate over 
the same week last year.

Fourth Week of March.

Previously reported (32 roads).
Ann Arbor_____________________
Atlanta Birm & Atlantic______
Denver & Salt Lake___________
N  evada-Cal-Oregon------------------
R io Grando Southern__________
Tenn Ala & Georgia___________
F' Total (38 roads)....................
N et Increase (23 .24% )..... ..........

1916. 1915.
$

20,094,436
75,253
81,671
31,434

8,369
16,340
4,289

20,311,792

16,277,720
57,393
83,555
40,266

9,072
11,661

1,853

16,481,520

Increase.

S
3,942,072 

17,860

4,679
2,436

3,967,047
3,830,272

Decrease.

125,356
'l",884

8,832
703

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of 
Road.

Latest Cross Earnings.

Week or 
Month.

136,775

Net Earnings Monthly to Latest Dates.— /n  our “ Rail
way Earnings ’ Section or Supplement, which accompanies 
to-day's issue of the “ C h r o n ic le w e  give the February figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple
ment for full details regarding the February results for  all the 
separate companies.

In the following we give all statements that have come in 
the present weok covering a later or a different period from 
that to which the issue of the “ Railway Earnings” Section is 
devoted. Wo also add the returns of the industrial com
panies received this week.

Roads.
— Gross Earnings—  
Current Previous
Year.

Louisiana & Arkansas.a-Feb 109,659
July 1 to Feb 29............1.116,016

Toledo Peoria & W est.b.M ar 101,215 
July 1 to  M ar 31............ 930,573

Year.
$

130,921
1,138,337

96,318
918,942

—— Net Earnings-------
Current Previous
Year.

$

19,584
335,473

13,925
131,231

Year.
$

37,979
340,826

def342
74,199

INDUSTRIAL COMPANIES.
-------Gross Earnings----------

.  . Current Previous
Companies. Year. Year.

■Net Earnings
Current
Year.

$
Previous

Year.
Amer T ol & Tel and assoc co s .a —

Jan 1 to Fob 29............42,012,644 37,732,280 12,339,756 10,384 667
Amer Tel & Tel (holding co)-—- ’ *
T, „  Jan 1 to  M ar 3 i ............12,592,108 11,594,494 11,253,237 10,276 695
Keystone Teiophono a .M ar 119,005 112,458 57,989 55071Jan 1 to Mar 31---------- 353.83Q 3 3 1 1 7* « « ?xr ™ ^  -------------- 353,839Now Eng Co System a .M a r 169,763

J a n  1 to  M ar 31______  4̂ 4 737
u t ‘?h Securities Corporation 

Subsidiary Cos o n ly ..M a r  40.5 700 
Jan 1 to M ar 31............ 1.300H93

331,063
118,057
345,594

364,943
1.113,193

175,883
105,260
319,373

233,207
726,762

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

164,670
78,943

212,315

184,115
561,562

American Rys C o . . .
Atlantic Shore R y ___
cAur Elgin & Chic Ry 
Bangor R y & Electric 
Baton Rouge Elec Co 
BeltLRyCorp (N YC )
Berkshire Street R y .
Brazilian Trac, L & P 
Brock & Plym  St R y .
Bklyn Rap Tran Syst 
Cape Breton Elec Co 
Chattanooga R y & Lt 
Cleve Painesv & East 
Cleve Southw & C ol.
Columbus (Ga) El Co 
Colum (O) R y, P & L g C om 'w ’th P R y & L
Connecticut C o_____
Consum Pow (M ich ).
Cumb Co (M e) P & L
Dallas Electric C o___
Detroit United Lines 
D D  E B & Bat (Rec) 
Duluth-Superior Trac 
East St Louis & Sub
Eastern Texas E lec. .  
ffEl Paso Electric C o .
42d St M  & St N Ave 
g  Georgia R y & P ow . 
Galv-Hous Elec C o . .
Grand Rapids Ry Co 
Harrisburg Railways 
Havana El R y L & P .
Honolulu R T  & Land 
Houghton C o T r C o . 
b  Hudson & M anhat.
Illinois Traction_____
Inter boro Rap Tran. 
Jacksonville Trac Co
Keokuk Electric____
K ey West Electric___
Lake Shore Elec R y .
Lehigh Valley Transit 
Lewlst Aug & Waterv 
Long Island Electric.
Louisvillo Railway _
Milw El R y & Lt C o .
Milw Lt Ht & Tr C o .
Nashville Ry & Light 
N  Y  C ity Interboro..
N  Y  & Long Island. .
N  Y  & North S hore..
N  Y  & Queens C o___
New York Railways.
N  Y  & Stamford R y .
N  Y  Westches & B os. 
Northampton Trac 
Nor Ohio Trac & Lt 
North Texas Electric 
Northw Pennsyl R y .
Ocean Electric (L I)
Paducah Tr & Lt Co 
Pensacola Electric Co 
Phila Rapid Transit.
Phila & Western R y .
Port (Ore) Ry,L&PCo. 
ffPuget Sd Tr, L & P . g Republic R y&  L t . .
Rhode Island___
Richmond Lt & RR 
St Jos R y L H & P C o  
Savannah Electric Co 
Second Avenue (Rec)
Southern Boulevard 
Staten Isl Midland 
Tampa Electric C o . .
Third Avenue______
oTorontoRy(asso cos)
Twin C ity Rap Tran.
Union R y Co o f N YC 
Virginia R y &  Power.
Wash Balt & Annap.
Westchester Electric. 
Westchester St RR
Yonkers Railroad___
York Railways______ _ . _
Youngstown & Ohio. February .  
Youngstown &  SouthOanuary . .

December 
February .  
February .  
February .  
February .  
December 
February .  
February . 
February .  
December 
February .  
February _ 
February . 
February . 
February .  
February .  
February..  
February . 
February .  
February .  
February .  
February .  
December 
February..  
February .  
February . 
February .  
December 
February .  
February .  
February . 
February . 
February .  
February . 
February .  
February .  
February.. 
February .  
February .  
February .  
February _ 
February . 
February . 
February . 
December
February_
February .  
February .  
February 
December 
December 
December 
December 
February 
February . 
February _ 
December 
February .  
February .  
December . 
December 
February .  
February .  
February . 
February .  
February .
January _
February . 
February . 
December 
February . 
February .  
December 
December 
December 
February .  
December 
January . .  
4th w kM ar 
December 
February .  
February.. 
December 
February .  
December 
February .

Current
Year.

Previous
Year.

$ $ $
508,830 480,710 5,436,895 

21,081 20,961 44,369
144,233 130.652 293,093
62,406 60,380 128,690
17,150 13,906 34,977
66,286 65.516 775,515
68,031 62,067 140,103

/6079000 /5797.500 /12509.000 
-------- 15.357„  7,281 6,226

2317,537,2150,306 
28,6381 23,439
96,183
27,808
95,603
64,622

280,700
1362,995
681,372
386,734
198,398
163,759

1113,844
42,756

105,151
227,472

64,175
91,146

157,599
558,895
145,763
103,429
86,263

489,543
59,007
24,166

472,259
1002.662
3036,983

50,136
18,796
9,543

106,507
177,727
50.574
16,035

234,125
575,254
127,078
185,318
60,540
31,154
12.442

112,386
1040,676

22,358
36.414
16.104

359,403
141,880
33.181

5.889
25,618
21,833

2036,166
33,725

409,331
669,593
310,459
410,857

29,146
116,446
60,396
66,956
18,246
22,060
90,544

339,564
906,350
269,800
226,175
457,563

57,376
44,017
16,533
59,603
77,805
23,833
14,085

77,848
23,461
83,790
55,777

248,596
1140,832
556,153
310,811
182,301
149,397
892,495

41,288
90,591

187,792
48.408
79,240

160,648
518,512
148,940
94,889
72,400

444.404 
49,836 
18,765

444,421
875.405 

2707,691
48,521
18,250
9,206

89,200
140,939
45,960
16,459

222,767
486,608
106,200
169.450 

57,733 
31,649 
12,453

105,211
982,481

21,129
32,206
13,690

260.451 
121,300
30,962

5,107
23,986
19,989

1833,778
30,198

437,854
670,885
233,237
358,756

27,573
106.351 
64,995 
68,303 
17,496 
20,040 
82,890

330,462
843.351 
253,373 
219,564 
392,390

51,506
45,376
16,080
60.463
61,877
22,409
12,576

Jan. 1 to latest date.

Current
Year.

27,517,295
62,758

197,603
56,674

198,908
136,569
578,117

2.770,547
1,382,878

786,392
411,582
336,891

2,285,430
485,128
210.008
456,840
130,269
196,429

1,946,624
1,155,412

302,202
209,246
172,580
981,617
108,508
49,002

967,819
2,036,603
6,220,727

103.183 
39,521 
18,821

219.876 
363,303 
103,457 
251,881 
477,786

1,179,084
256,136
381,903
698,499
428,384
165.877 

1,384,667 
2,162,113

46,465
78.183 

180.400 
726,545 
292,508 
361,965 
151,474
53,071
45,769

4.190,086
69.791

864,319
669,593
628,774
839,073
397,561
239,722
126,531
876,066
228,620
338,410
177,249

3.875,574
906,350

2,482,155
2,794,126

946,343
115,866
579,915

34,621
733,251
158,045
48,981
14.085

Previous
Year.

$
6.559.534 

42,861 
274.797 
125,710 
29,539 

746,674 
132,430 

f l  1793,690 
13,687 

27,304,797 
52,493 

159,178 
49,274 

177,105 
116.544 
523,348 

2,382,734 
1,160,616 

639,732 
376,513 
328,751 

1,848,768 
510.851 
189,695 
393,954 
101,935 
171,642 

1.875,088 
1.078.817

310.939 
199,617 
151,773
918.128 

96,556 
38,781

917,614 
1.842,600 
5,586,423 

103,281 
38,733 
19,354 

187,537 
291,659 

95,487 
245,999 
466,158 

1.023,087 
220,766 
353,996
666.129 
416,226 
166,035

1.359,707
2,076.184

44.200
67,701

183.624 
541,289 
265,972 
361.701 
160,663
50,059
40,221

3,832,173
61,900

927,567
670.885 
482,601 
753,821 
391,392
223.625
135.585 
917,935 
223,867 
321,808
168,250

3.943.475
843,351

2,268.877
2,864,202

828.586 
107,447
604.886 

33,474
721,750
128,387
44.939 
12,576

Roads.

— Int., Rentals, A c.---------nm nt
Current Previous E & & N et S & T
Year.

Louisiana & Arkansas__ Feb 23,482
July 1 to Feb 29............ 211,455

Toledo Pooria & W est..M a r 26,729 
July 1 to M ar 3 1 . .......... 237,307

Year.
$

27.528
222,974
26,319

Year'.

**3 .8 9 8  10,450
124,018 117.852

*d«f21,021

* 3 epresents ta°°£?e fr °m a11 sources, c These figures are for consoli- 
com p ard S fany" f  Earn,ngs now glven ln “ Hreis. (/Includes constHuent

Electric Railway Net Earnings.— The following table 
gives the returns of ELE CTR IC  railway gross and net 
earnings reported this week:

Roads. Year.
S

Harrisburg R a ilw ays ...F eb  86,263
Jan 1 to Feb 29----------  172,580

Toronto R y (Assoc Cos).Jan 906,350
Winnipeg E lect................Jan 297,560

-----Gross Earnings-----
Current Previous

Year.
$
72,400

151,773
843,351
350.681

------ Net Earnings------
Current Previous
Year.

$
52,901

105,414
434,057
108,475

Year.
$
8,656 

21,309 
402,851 
136,47 6

234.297 zdef34,445zdef1 3 4 ,206
IN D U ST R IA L  COM PAN IES.

— Int., Rentals, A c.---------Bal of Mpt ~
,  Current Preview Earns.—

companies. Year. Year.
$ s

Amer Tel & Tel and assoc cos—
Jan 1 to Feb 29............ 3,122,313 3,196,216 9,217,443

Year. Year.

7.188.451

Roads.

a Net earnings here given are after deducting taxes 
b Net earnings here given are before deducting taxes.

New Y ork  S treet R ailw ays.
— — Gross Earnings----------------Net Earnings-------

Current Previous Current Previous
Year. Year. Year. Year.

Interborough R T  (sub)aDec 1,794.113 1,663,714 1,134 549 1 n r i  a i r  
t * v3"  1 i ° „ D e c3 1 ............18.247,838 17,928.854 11 242,602 11 389 931

,1  M b  r S S  T'| 1  

^  W 1 M S £ £ y « B  * » «  ARMS M R
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-------G r o s s  E a r n i n g s -------
C u r r e n t  P r e v io u s

R o a d s .  Y e a r .  Y e a r .
5 $

Hudson & M anhattan.a.D ec 357,018 337,909
Jan 1 to D ec 31______  3,725,988 3,751,346

Brooklyn Rap T ra n .a .-D e c  2,317,537 2,150,306
Jan 1 to D ec 31______ 27,517,295 27,304,797

New York R allw ays.a .D ec 1,150,231 1,131,229
Jan 1 to Dec 31______ 15,534,188 13,497,144

------ N e t  E a r n i n g s -------
C u r r e n t  P r e v io u s

Belt L ino.a  __________ Dec 66,286 65,516
Jan 1 to Dec 31______  775,515 746,674

Second A v o .a ----------------Dec 66,956
Jan 1 to Dec 31-----------  876,066 917,935

Third Ave a ________Dec 339,564 330,462
Jan 1 to Dec 3 1 . .......... 3,875,574 3,943,475

D ry D k E Bway & Bat a Dec 42,756 41,288
Jan l to Dec 31.............  485,128 510,851

42d St Man & StNAve a Dec 157,599 160,648
Jan 1 to Dec 31______  1,946,624 1,875,088

N Y C  Interborough. a - Dec 60,540 57,733
Jan 1 to D ec 31_______ 698,499 666,129

Southern B ou levard .a --D ec 18,246
Jan 1 to Dec 31_______  228,620 223,867

Union R y o f N Y  C ity.a.D ec 226,175 219,564
Jan 1 to Dec 31_______  2,794,126 2,864,202

Westchester E lect.a --------Dec 44,017
Jan 1 to Dec 31_______  579,915 604,886

Yonkers a ______________ Dec 59,603 60,463
Jan 1 to Dec 31.............. 733,251 721,750

Long Island E lect.a --------Dec 16,035
Jan 1 to Dec 31_______  251,881 245,999

N Y  & Long Island .a___ Dec 31,154 31,649
Jan 1 to Dec 31_______  428,384 416,226

N  Y  & North S h oro .a --D ec 12,442 12,453
Jan 1 to Dec 31_______  165,877 166,035

N Y & Queens C o .a ____ Dec 112,386
Jan 1 to Dec 31_______  1,384,667 1,359,707

Ocean Elect ( L I ) . a . - —  Dec 5,889 8-107
Jan 1 to Dec 31______  151,474 160,663

Richmond Lt & H R .a .-D e c  29,146 „ ? 7 ’§Io
Jan 1 to Dec 31______  397,561 391,392

Staten Isl Midland . a — Dec 22,060 „20,040
Jan 1 to Dec 31______  338,410 321,808

a Net earnings hero given are after deducting taxes. 
c  Other income amounted to $89,951 in D ec. 1915, agst.

Y e a r .
$

C191.517 
1,997,101 

766.554 
9,491,600 

473,991 
4,130,241 

11,576 
177,953 

8,450 
230,087 
120,923 

1,401,212 
2,382 

68,787 
54,252 

806,807 
20,761 

225,096 
5,197 

76,492 
46,002 

605,844 
5,429 

102,256 
3,629 

128,197 
dof2 ,582 

27,005 
2,062 

87,640 
2,721 

47,208 
dof4,685 
def8,856 

dof43 
64,950 

1,455 
92,039 

def 1,810 
37,467

Y e a r .
$

c l9 1 ,863 
2,052,728 

678,972 
9,662,529 

276,024 
3,651,873 

13,700 
142,183 

11,278 
207,564 
125,999 

1,476,590 
4,412 

49,968 
71,067

744.947 
17,043

199,102
1,482

53,452
50,937

555.947 
7,552

101,176 
16,591 

138,731 
def.3,014 

7,689 
3,783 

75,311 
2,782 

42,218 
def 6,416 

78,370 
def 1,889 

65,154 
def 1,699 

8,025 
1,465 

72,940

>,273 in 1914.

ANNUAL REPORTS

Other Income—
Joint facilities rents------
Miscellaneous rents------
Misc. phys. prop, (net). 
Dividends on stocks..—  
Income from fund, secur. 
Int. on other securities, 

loans and accounts—  
Int. on sk. fd. bonds—  
Miscellaneous incom e..

Gross corp. incom e.. 
Deductions —

Rentals o f leased lines. .
Hire o f  equipment--------
Other interest---------------
Joint facilities rents------
Miscellaneous rents------
Int. on funded debt------
Prop, loss oper. Cent.

Ind. R y ....... ...............-
App. to sinking fund—
Miscellaneous__________
Pref. dividend---------------

1915.
440,947
149,956

80,698
62,150

229,674
67,607

103', 803

1914.
400,607
149,215

77,408
61,998

127,351
85,344
31,276

1913.
365.907
147.256
72,276
57,665
29,015

115.417
28", 660

1912.
341,589
185,013
33,404
40,967
35,040
73,645
12,060
34,490

10,448.938 5,811,928 4,214.511 7,892,577

571,041
556,184
731.254
562.779
141,371

4,357,856

575,901
1,706,712

485,072
613.539
141,587

4,147.837

587,116 
1,399,335 

267,997 
555,029 
145,838 

3,975,071

27,677
179,848

13,269
101,699 133,786 

(2 lA  >250,000

267,093
505,122
154,439
482,921
140,961

3,855,168
54,245
12,060
76,217

(5)500,000

Total deductions 7 128.009 7,785,615 7,314,172 6,048,225
Balance, sur. or d e f.. .'su r .3,320,929 df.1,973,687 df.3,099,661 sr. 1,844,352 

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  D E C .  31.
1915. 1914.

Assets—  S 8
Road & equlpm’t 154,314,164 141,093,303
Im provements___ 161,561 44,853
Inv. in affil. cos.—

S tock s________  5,832,730 10,708,776
B o n d s________  5,745,492 5,745,402
Advances______  596,899 598,899

Other invcstm’ ts. 1,649,164 1,647,639
Misc. phys. prop. 33,505 33,505
Cash_____________  2,987,997 2,978,918
Special deposits.. 910,125 1,566,871
Loans <fc bills rcc. 205,376 210,015
Tratfic, &c., bals. 005,76.3 497,435
Agts., conduc.,&c. 1,038,352 804,548
Miscellaneous____ 3,191,421 3,159,838
Material & supp.. 2,795,025 2,472,221
Sinking funds, & c. 1,252 790
Oth.def.deb.Items 074,901 1,294,017

1915. 1914.
Liabilities— S $ „ „„

Common stock___47,027,200 47,050,300
Preferred stock___10,000,000 10,000,000
Funded debt_____ 93,701,707 84,054,489
Equipment trusts. 11,905,058 11,752,247 
Accts. and wages. 4,500,204 8,390,232
Loans & bills pay. 8,029,310 8,041,810
Traffic, &c., bals. 335,706 320,285
Matured dividends, 

interest, & c— '.
Miscellaneous------
Unmatured Inter

est, divs., & 0-. 
Depr. (equip.) —  
Def. crcd. Items.. 
Additions through

income, & c------
Sk. & Inv. fds., &c.

794,020
513,530

546,754
3,231,571

14,557

739,346
430,733

820,053
1,134,718

548,489
2,341,060

949,239

705,230
404,600

Annual Reports.— An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on th© last Saturday of ©ach month. This index will 
not include reports in the issue of the “ Chronicle” in which 
it is published. The latest index will be found in the issue 
of April 1. The next will appear in that of April 29.

New York Central Railroad.
(Report for Fiscal Year ending Dec. 31 1915.)

On subsequent pages there is published at length the re
marks of President Smith, the comparative income account 
for 1915 and 1914 and the balance sheet as of Doc. 31 1915.

Below is given the passenger and freight statistics for 
two years:

1014.
1,800

757
642

25,361

1913.
1,800

770
483

26,016

1912.
1,817

703
482

26,622

1915.
5,040

379 
447 

8,084 
412

1914.
5,640

395
477

8,029
447

1915. 1914.
Rev. p. pass. p. m. 1.894 ots. 1.842 cts. 
Pass. rev. p. tr. m. $1.76 $1.65
Tonscarr. (re v .) ..87,828,429 80,440,739 
Tons carried 1 mile

(revenue) *_____ 17,617,028 15,150,314
Rev. per ton p. m . 0.592 cts. 0.595 cts. 
Fr’ t rev. per tr. m . $4.40 $3.82
Oper. rev. per mile $29,770 $27,012

Miles operated-. .
Equipment—

Locom otives.........
Passenger cars —
Freight cars............
Working ca rs ------  -------
Passengers carried 48,397,627 49,868,294 
Pass, carried 1 m.* 2,117,744 2,193,729

♦(000) omitted.— V. 102, p. 800, 713.

Cleveland Cincinnati Chicago & St. Louis Ry.
(Report for Fiscal Year ending Dec. 31 1915.)

On subsequent pages is published the report at length.
Statistics.— Operations, earnings, charges, &c., and the 

comparative balance sheets are shown below. Th© figures 
in 1915, 1914 and 1913 include the Peoria & Eastern R y ., 347 
miles, the results for 1913 having been re-stated for purposes 
of comparison.

. O P E R A T I N G  S T A T I S T I C S .

Prof. & losssur., deb. t,031,573db3,O08,021

Total.............. 189,804,243 172,857,030 T otal............... 180,804,243 172,857,030
For profit and loss statement in 1915, see a subsequent page.— V. 102, 

p. 1346, 975.
M ichigan Central RR.

(Report for Fiscal Year ending Dec. 31 1915.)
On subsequent pages is published the report at length and 

various tables of interest.
Statistics.— Operations, earnings, charges, Ac. and tlio 

comparative balanco sheets wero as follows:
O P E R A T I N G  S T A T I S T I C S .

1915.
Miles opera ted_________ 1,803

E q u ip m e n t—
Locom otives___________  <10
Passenger equipment—  >>40
Freight equipment--------  24,432

O p e r a t i o n s —

P ass?^ frledT rnU el111425’,196!764 iS S S tjjiim  449:518,270 407.473.834
Revenue t o n s m o v « l - ! l  20,103,493 19,196,012 2L850.235 21,001,128
Rov. tons carried 1 mile.3146630,782 3066954,454 3547706,279 3212612,390 
Rovonue per ton per mile 0.733 cts. 0.67o cts. 0.6o3 cts. 0.664 cts.

o P .7 e \ , '» ™ Pp » m f f l :  $20,267 S I 8 . i l  $20,370 $18,116
I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  D E C .  31. 

O p e r a t in g  R e v e n u e s —  1915. 1914. 1913.
Froight rovonue------------
Passenger revenue 
Mail, oxpross <‘
Incidental, & c_______  ___________ _____  ,

Total operating rovonue__________$36,540,665 $33,464,969 $36,676,971
E x p e n s e s —  , t . .  ro„  0/l1Maintenance o f way and structure.. $4,533,241

Maintenance o f equipment....... ........... 5,7b4,»fU
Traffic expenses....... .............- ...............721,914
Transportation expenses.................. .. l o , o v a , a c e
General and miscellaneous expenses. 1,311,590

Total e x p e n se s .....................  $25,727,487 $25,181,484 $28,003,099
Per cont of oxponses to revenue--------  (70.4_1)

1915.
2,385

1914.
2,381

1913.
2,365

1912.
2,012Miles operated______

To^is^ovTreiKht carried 27,483,677 26.077,890 29,613,113 25,816,649
T on i carrledT m llI . -  476^82:878 4416784’.917 4596394.110 4084231 208 
R ev. per ton per m ile .- .  0.557 cts. 0.531 cts. 0.547 cts. 0.543 cte. 
Fr’t earns, per train mile $3^28 82.91 $2.6o $2.o7
P ^ n 7 e rs a a rPr!edr - mJle 8.136,219 7.905.079 9.086.165 7,505,305
K ” :  I .  .425,467.914 440,601,301 466.059,524 408,992,707
Rev. per pass, per mile. 
Pass. rev. per train mile 
Oper. revenues per mile-

2 .001 cts.
$1.32

$16,086

1.949 cts.
$1.30

$14,852
1.908 cts.

$1.33
$15,902

1915.
O p e r a t in g  R e v e n u e  —  ^  _ $ „ „ „

Freight .............................2a ’ = i5 ’A»QPassengers_____________  8,514,689
M ail, express & miscell. 2,774,900 
Other than transports . 563,66b

E x p e n s e s —
M aint. way & structures 
Malnt. o f  equipment—
Traffic expenses------------
Transportat’n exponses. 
General & misc. expenses

I N C O M E  A C C O U N T .

1914.
23,436,211

8,589,012
2,655,067

685.401

1913.
$

25,133.116
8,891,201
2,733,350

855,831

1.902 cts 
$1.33 

$16,262

1912.
S

33,092,541

P. c. exp. to revenuo—  
Not operating revenue._ 
Uncollectible, &c. (net). 
Taxes accrued---------------

Operating income------

38,364,087 35,365,691 37,613,498 33,092,541

4,417,348
7.487,072

876.499
13,709,987

1,037,461

4,740,009
7,713,041

892,605
14,582,391

1,026,923

6,742,960
8,935,846

971,429
16,110,019

1,051,214

24,766,530

27,528,367
(71.76)

10,835.720
7,486

1,514,131

28,954,969
(81.87)

6,410,722
5,277

1,526,715

32,811,468 
(87.23) 

4,802,030 
Cr.5,054 

1,408,769

24.766,530
(74.84)

8,326,011
1,190,243

9.314,103 4,878.730 3.398.315 7,135.769

6,069,606 6,261,095 6,000,251

$3,628,377
5,349,079

762,657
14,170,444

1.270.927

$4,876,534
6,088,756

800,660
15,013,847

1.223,302

Not rovenue from rail operation -$10,813,178
Uncolloctibles_________________ koo’ooaTaxes accrued_________________  l„>22,.|,w

Operating incomo____________$9,285,601
Other Income—  „  ...

Joint facilities rents--------------------------  ® - ivor
Miscellaneous rents............................... A , t o o
Dividends on stocks--------------------------
Intorest on funded debt--------- —  - - -  .SZ ’Sx!,
Int. on other securities, loans& accts . 1<0,79/
M  Iscol laneous-------------------------- 3,.>11

(76.35) 
$8,673,872

(75.25)
$8,283,485 

3,339
1,598,350 _  

$6,681,796 $7,281,058
1,302.814

$227,227
1,916

488,159
46,880

160,143
2,037

Gross corporate income.................... $10,214,084 I o’aro
;entals of leased lines---------------------- $3,444,851 $3,402,187 13.662,Rent;—------------------------------------------------

Iliro o f equipment__________________  1,566,501
Joint facilities rents....... ........................ tn>
Miscellaneous ren ts .............  oik fK r.
Interest on funded debt---------------------  1 •3^9,595
Other interest_______________________  o k  AinOther deductions------------------------------  ,
Additions and betterments................ - 1LLL76
Dividends paid_____________________ (5%)936,900

Total deductions____________________ $8,337,203 $7,943,259 $8,368,234
Balance, surplus or deficit _sur.$1,876,881 def. $335,101 sur.$158,881

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  D E C .  31.

1,364,849
569,131

14,985
1,286,006

543,024
13,556

$255,584
1.726 

746,942
46,880

192,198
2.727 

$8,527,115 
...........314
1,367,206

579,350
8,574

1,258,304
294,196

74,012
(4)749,520 (6)1,124,280

1915. 1914.
Assets—  $ S

Road & equlpra’t-74,218,220 74,702,014 
Inv. in alfil. cos.—

S tocks................  8,172,434 8,150,933
B o n d s ................ 920.975 896,970
N otes.................. 1,985,812 2,010,239
Advances...........  177,980 137,215

Other Investments 514,686 514,686
Misc. phys. prop’ ty 841,748 754,244
Cash........................  2,504,754 2,448,127
Loans & bills ro c ..  387 26,814
Net traL.&c.,bals. ------------ 120,118
Agents & conduc. 3,100,036 1,074,886
Material & suppl's 3,648,543 3,315,220
Miscellaneous____ 1,506,982 2,004,078
Accrued Int., & c_. 294,432 281,801
Other deferred deb. ___

Item s__________ 2,010,702 534,236

1915. 1914.
Liabilities— S S

Capital stock____18,738.000 18,738,000
Funded debt_____37,042,090 33,048,000
Equipment trusts. 9,742,720 10,734.396 
Loans & bills pay- 4.507,205 9,364,331 
Accts. & w ages ... 3,966,690 3,377,045
Traffic, &c., bal._ 333,823 ----------
Matured dividends,

interest, &c____ 31,259 206,860
Miscellaneous____ 1,510,688 739,048
Unmatured Int.,

dlvs. and rents. 1,190,533 861,678
Operating reserve. 05,748 54,064
Deprec. road <Sc cq. 3,770,972 2,848,025 
Oth. def. cr. items 262,484 291,534
Additions through

Incomo................ 4,490,600 4,348,041
Profit and"loss____13,038,974 12,361,195

T o ta l ...........T otal................ 99,897,697 97,572,217 . .
For profit and loss statement In 1915 see a subsequent page, 

p . 609.

..99,897,097 97,572,217 
V. 102,

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



APU. 15 1916.] THE CHRONICLE 1431

Below

1912.
1.472

Pittsburgh Cincinnati Chicago & St. Louis Ry.
{Report for Fiscal Year ending Dec. 31 1915.)

The report is given at length on subsequent pages, 
are comparative data for several years:

S T A T I S T I C S  F O R  C A L E N D A R  Y E A R S .
. . . .  1915. 1914. 1913.
Miles operated-------------  1,489 1,472 1,472

O p e r a t i o n s —
Passengers carried-------- 10,799,077 11,349,865 12,001,886 11,802 720
Pass, carried one m ile . .403,425,168 423,990,807 458,639,646 424 741 280
Kate per pass, per mile. 2.036 cts. 1.935 cts. 1.919 cts. 1.909cts
Freight (tons) carried .. 38,254,428 36,344,642 42,522,695 42 352 038
Freight (tons) 1 m ile.a- 4,590,155 4,184,408 5,101,322 5,328 907
Rate per ton per m ile .. 0.624 cts. 0.629 cts. 0.599 cts. 0.580 cts.

a Three ciphers (000) omitted.
R E S U L T S  F O R  Y E A R S  E N D I N G  D E C E M B E R  31.

R e v e n u e s —  1915- 1914. 1913.
Freight revenue--------------------------------- $28,665,485 $26,316,970 $30,577,525
Passenger revenue----------------------------  8,214,579 8,203 173 8 803 455
Mail revenue-------------------------------------  1,361,633 1 247 161 1 217 428Express revenue____________ l l Jn? m s  J ioq
Other transportation revenue____1,470,658 l ’ o38’723 1 ’756  025
Non-transportation revenue________  5 9 8  0 8 1  625,488 739 :235

I N C O M E  A C C O U N T  Y E A R S  E N D I N G  D E C E M B E R  31.
E a r n in g s —  1 9 1 5 .

P assengers............ ........... $905,627
1  arior, & c., car revenue. 7,294
Freight, including m ilk ..  116,533
Kents, power, & c ........... 67 588

1914.
$934,560

6,832
116,366
62,570

1913.
$938,258

7,590
114,158
59,306

1912.
$892,039

6,727
104,461
49,291

mu*..
Other Income.

S m s e s —at,ng r° VenUeS--------------- $41,445,690 $39,139,400 $44,576,843
Maintenance o f way and structures 
Maintenance o f equipment
Traffic expenses________________
Transportation expenses__________
General, A c., expenses________

$5,791,544 $5,215,070 
7,853,381 7,699,967

766,485 801,247
14,532.833 14,027,438

1,323,390 1,366,875

$7,664,329
9,406,237

898,666
17,458,616

1,312,310

..$1,097,042 
- .  719,060 
-- (65.55)
• - $377,982

$1,120,328
703,652
(62.88)

$416,677
25,000

$1,119,312
670,605
(59.91)

$448,707
25,000

$1,052,518
605,063
(57.49)

$447,455
25.000

- $402,982
- $336,444 
(3%)30,000

$441,677
$329,832
(6)60,000

$473,707
$324,697
(6)60,000

$472,455
$322,700
(6)60,000

s---------- $36,538 $51,845 $89,010
B A L A N C E  S H E E T  D E C E M B E R  31 
1915. 1914

$ $

$89,755

Assets—
Cost of road and

equipment........ 14,005,880 13,968,122
571,092 598,246

Operating exp en ses ......................... $30,267,633 $30,010,597 $36,740 158
Not operating revenue----------- -----------$11,178,057 $9,128,803 $7 836 685
Taxes ---------------------------------------$1,927,158 $1,916,796 $1,816 150Uncollectible__________________ _____  4,773 1 460

Operating Income________________
Joint facilities rents________________
Miscellaneous rents, A c_____________

Gross incom e..... .............   $9,981
D e d u c t—•

Loaso o f other roads_________________$1,085
Hire of equipment, balance..................  738
Joint facilities rents..... .........................  307
Pond interest________________________  2,985
Other interest_______________________ 17
Separately operated companies_____________  4
M iscellaneous______ ______   56
Sinking, &c., fu n d .______ __________  941
Preferred dividends________ _____ (4 % ) 1,196
Common dividends_____ ___________ (2 % )751

$9,246,126 $7,210,547 $6,020 535 
422,105 400,692 489 213
313,487 263,822 349 424

Securities in treas.
Sinking fund T. F.

& N ---------------  209,974
Due from compan

ies A individuals 237,855
Material A supp.. 66,490
Injury fund, A c.. 20,188
Prepaid Insurance. 3,237
C ash ...................  1,853

193,574
188,216
79,009
3,351

606
1,346

Total .

C a le n d a r  
Y e a r —

1915____
1914____

,  1915.
L ia b ilities—  $

Common stock ... 4,500,000 
First pref. stock.. 1 ,000,000 
Second pref. stock. 2 ,000,000
"™>ds.................... 6,195,000Bills payable........  420,327
Accounts payable. 174,841 
Int. accr. not due. 47,311 
Taxes accr.not due 29,334
Int.A dam'ge fund _____
Mlscell. accounts. 6,383 
Accr. depr.-equlp't 19,821 
Surplus account.. 723,553

1914.
$

4.500.000 
1,000,000 
2,000,000
6.195.000 

407,805 
148,107
46,979
24,549
18,120
7,022
6,009

678,888

G r o s s  
I n c o m e .  

-.$150,152 
. . .  173,086

.718 $7,875,061 $6,859,172

.758 $1,054,302 
,921 730,096
,338 362,412

2,963,365 
391,043 

2,638 
57,107

-----  880,520
,640 (4)1,099,441 
.916 (34)278,804

,606
.080
,347
,745
130

$1,174,850
704,378
368,034

2,904,903
126,869

19,919
73,526

856,629
(5)1,373,890
(5)1,858,652

Total deductions........... .....................$8,145 482 *7 8 10  790 <n
Balance, surplus or deficit------------- sur.$l .836.236 sur:$55:332df$2,602,478

B A L A N C E  S H E E T  D E C E M B E R  31 
1915. 1914

A ssets— S s
Itoad A equip't. 155,785,502 154,649,803 
Improve’ts since

. 716,364June 30 1907. 
Mlsc. physical

property ___
Inv. In affil. cos:

Stocks _____
Notes_______
Advances___

Other lnvest'ts.
Cash---------------
Special deposits. 
Time drafts, &c. 
I.oans A bills rec 
Traffic, Ac.,bal. 
Agts. A conduc. 
Materials A sup

plies ..............
Miscellaneous.. 
Deferred acc’ts. 
Other unadjus

ted accounts.

583,018 
556,492 550,176
706,889
516,493
992,268
180,910

3,673,132
25,682

1,960,423
736,449

2,962,041
2,117,601

86,801
940,063

706,814
879,303
177,400

2,248,392
27,590
37,650

556,015
2,036,844

593,026
2,974,710 
2,113,593 

86,646
921,457

L ia b ilities— 19$ 5
Preferred stock. 29,916,200 
Common stock. 37,595,861 
Stock for conv. 

of out’g secur. 
ofconstlt.cos. 96,888 

Funded d eb t... 63,132,000 
Equip, tr. oblig. 0,081,498 
Traffic, Ac.,bal. 854,531 
Ace's A wages.. 2,136,238
Matur. Int., Ac. 34,520 
Unmatured divs 1,948,556 
Accr’d int., Ac. 714,301 
Miscellaneous.. 974,851
Taxes_________ 1,448,547
Deprec. (equip.) 4,365,848 
Def’d, Ac.,acc'ts 432,248 
♦Add'ns to prop, 

since June 30
1907..............

Funded debt re
tired*............  9,507,268

Sinking fund__  87,693
Profit and loss.. x2,911,123

1914.
$

29.915,725
37,595,061

97,839
64,106,000
7,578,341
1,595,144
1,872,150

37,102
687,270
729,889
625,880

1,336,476
3,190,823

293,312

9,718,939 9,718,939

8,562,094
78,515

1,121,277
T otal............ 171,957,110 109,142,4371 T otal_______ 171,957,110 169 142 437

3 9 0 ™ v °Ufo 2 !" p ° 523an<1 surpIus- x Aftcr d u c t i n g  sundry debits, $46.

Lake Shore Electric Railway Co.
{Report for Fiscal Year ending Dec. 31 1915.)

Pres. E . W . Moore, Cleveland, Feb. 7, reported in subst
S y s te m  R e s u l t s .—T he results o f operation o f Lake Shore Electric Rv 

System compare as follows, this comprising the Lake Shore Electric rV  rv.y 
Lorain Street R R . C o ., Sandusky Fremont & Southern Ity Co Tho 
pie’s Light & Power C o., and Bellevue Illuminating & Power Co.':

1915. 1914. | 1915. " i ota
Gross ln com o-$ l,387.143 $1.427,9571 Interest p a id ____$433,203 $426 650
Net(aft.taxes) $489,007 $537,1441Surplus__________ $55,804 $ 1 10 ,4 8 5

L a k e  S h o r e  E le c t r i c  R y .— In tho downtown business section o f  Sandn«w  
all overhead wires except street railway wires were ordered underground 
and in consequence this company had to install Its own Iron nob's in fhio 
district; on South Columbus Ave. our tracks were ordered moved into the 

tl}° street and new poll's were set, while 1,800 ft. o f  new doubled 
ir?no w*th 100-lb. rails in advance o f pavement. In Fremont
thn°Hvf<>r hriHSr7l<Y!b w tracl<, was built, completing now double track from thew estclty  limits; this construction is 100-lb. Trai l  
^-inrlnikv 3  ooo ft1 1 n da 41 on • In brick paving. On West M onroe St
o f tho tr?< k 'TV) rebuilt in advance o f pavement. Southo f tho Htrlin Heights station additional right o f way was purchased and 
route c h a fe d  for about 700 f t . , to eliminate a sharp curve. One new 60-ft 
d^Vrc^cd by fire ir?’ 1 [)i4 ° '°  0,iuipment was purchased to replace one

P o w e r .  Early in the year a contract was made with the Ohio State 
Power Co. for tho purchase qr power for the west end o f our railroad This 
requires the changing from 25 to 60-cyclo equipment. This work will he 
completed early In 1916. 111 De

F r e m o n t  A  S o u th e r n  Tty.— Two cars were destroyed, replaced with 60-ft. steel cars, on the old motors and trucks. y  opiaced
L ig h t in g  C o m p a i  

lighting system at

o u n u u s K y  r r r m u i u  tv ouiuiwtr i\ y .—  i wo cars we 
th 60-ft. steel cars, on the old motors and trucks.
L ig h tin g  C o m p a n ie s  .— The People's Light A Power Co. extended 

■ ■Kilting system at Castalia. Berlin Heights, Vermilion and B.-iv l /n i ,^  
during the year; number o f customers served is 564, an increase i  w  
The customers served by the Bellevue Illuminating & Power Co now ,,,1,,,, 
her 743, an Increase o f 133. v nu,n'

ld d i l io n s  a n d  I m p r o v e m e n ts  C h a r g e a b le  to  C a p i t a l  A c c o u n t .— Th«;n 
txl $49,843, viz.: Lake Shore Electric Ry. C o.. $37,759 Lorahi £ ? £ £  
■ C o.. $1,752; Bellevue Illuminating A Power Co! $4  984 I W h ^  ht A Power C o .. *5 348 1 ^PIO S

her 743, an Increaso o f 133.
Addition. ' 

gated 
R R . C „.,
Light A Power C o., $5,348.

G R O S S  E A R N I N G S  O F  L A K E  S H O R E  E L E C T R I C  P R O P E R  
1004. 1906. 1908. 1910. 1912. 1914. 10 15

$659,873 $860,720 $828,321 $952,044 $1,052,518 $1,120,328 $1,097,042
L A K E  S H O R E  E L E C T R I C  R Y . — Y E A R S  E N D I N G  D E C .  31 

O p e r a t i o n s —  1915 1914 1913 10'lo
- 5,210,750 5,715,083 5,647.440 5,3667013Earnings per passenger.. 17.57c

Number car miles_______  3,361 869
Grass income per car mile 32.63c. 
Net earnings per car mile 11 ,24c.

16.52c.
3,379,537

33.15c.
12.33c.

16.80c.
3,303,012

33.89c.
13.59c.

16.80c.
3.333,070

31.58c.
13.43c.

1915.
1914.

1915____
1914____

1915____
1914____
— V. 102

.15,116.570 15,032,470 Total................15,116
Lorain S treet R R .

E x p e n s e s  &  N e t
T a x e s .  E a r n i n g s .

SJ04.126 $46,026
116,465 56,621 ______

Sandusky Frem ont & S ou th ern  Ry. 
. . .  $,<0,697 $54,831 $21,855 $32,500
- - -  78,505 53,207 25,298 32,250

B ellevue lllu rfiin a ting  & Power Co.

: : :  * § . «  » g J S  « * * *  88
P eop le ’s L ight

- -  $13,166 $7,251
- - -  8.831 4,677

p. 800.

I n t e r e s t
P a id .

$64,500
64,500

9,394 78
& Power Co.

$5,915 ............
4,154 ____

,570 15,032,470

B a la n c e ,  
S u r .  o r  D e f .  
def.$18,4/4 
def. 7.879

def.$10,395 
def. 6,952

sur .$ 12 ,2 2 1
sur. 9,316

sur. $5,915 
sur. 4,154

Sloss-Sheffield Steel & Iron Co.
{Report for Fiscal Year ending Nov. 30 1915 )

The report of President J. C . Maben for the late fiscal 
year, with the balance sheet and income account, will be 
found at length on a subsequent page.

E A R N I N G S ,  E  X P E N S E S  A N D  C H A R G E S .
„  ... , „  1914-15.Prof ts on p ig * . . ---------- $432,259Profits on coal after de

ducting for deprec’n . _ 95 357
Profits on coke-------------  127,358
Rents, royalties, stores 

A miscellaneous, A c . . 244,692
Divs.ontreas.stocks,Ac. 9,409

d 5 S « s : « v .- i s .v . 5909 075
taxes, licenses, A c . . .  176,687

i ---------------  $732,388 $700,139
PreferrW vidends: (5k %*351’,750 (7)469.000

1911-12.
$453,962

74,756 
'  108.507

219.630
14,475

$871,329
108,074

1913-14. 1912-13.
$327,467 $509,093

92,781 102,685
164,391 125,612
243,674 242,388

15,292 14,298
$843,605 $994,076

143,466 105,610

!§?£ -2 66 *763,255
________________________< m  < 7 » a

8rE“£ fc;:;; • » «  jmm
ton $ & t aS F 8 8 ? £ Z S g g g t f ° n  “ al lron » •  • »*  « « •  

B A L A N C E  S H E E T  N O V .  30.
1915. 1914.

* S
,761.719 22.618,138 
390,407 397,007

R esou rces— 
Property account. 22 
Stocks and bonds. 
Supplies raw, Ac., 

materials at cost 
Stock In co’8 stores 
Treasury securities 
Cash, bills Aaccts.

receivable........  1
Insurance A taxes. 
Extraord. repair A 

renewal account

723,159 1,509,728 
72,739 70,006

244,320 244,320
.459,196

5,396
890,655

6,181
236,014 195,884

L ia b ilities—  
Preferred stock ... 6 
Common stock ... 10 
SIoss Iron A Steel

Co. 6s................  2
SIoss Iron A Steel 

Co. 4 )4  %  bonds 2 
Accounts payable.
Bills payable........
Pay rolls..............
Profit and loss___ 3

1915.
S

.700,000
,000,000

1914.
*

6,700,000
10,000,000

,000,000 2,000,000
,000.000
750,421
823,570
90,768

.528,191

2,000,000
488,511

1,339,145
46,710

3,357,553

T otal................25.892,950 25,931,919T otal............ -.25,892,950 25,931,919
— V. 102, p. 1064.

Atlantic Gulf & West Indies Steamship Lines, N. Y.
{Report for Fiscal Year ending Dec. 31 1915.)

Pres. Galen L. Stone, N .Y ., Apr. 10, wrote in substance-
The gross and net earnings for 1915 have been larger than in anv previous 

year, in part due to the extraordinary rates at which many ofV<mr vessels 
were chartered during the early part o f  1915 and in part due to the Varle 
volume o f traffic at better rates for foreign countries. The coastwise bull 
ness o f the Clyde and Mallory lines has been relatively u n t S a c t o r v  
largely owing to tho heavy preponderance o f northbound Imsirn^ with 
no corresponding southbound business and to the congestion o f trMfic at 
the ports o f  New York and Galveston, which has resu lt^  in verv large increased cost o f  operation. ln ' erF lar8C
. .  I^ ir*ng 1 \  steamships Vigilancia and Seguranca, owned bv the 
N Y . A Cuba Mail SS. Co. were sold: steamship sSninoleV ow nedbyC lvdl 
SS. C o., was lost, and steamships Carib and Navahoe were sold- steamshin 
Denver owned by the M allory SS. C o., was lost, and steamshiD Colorado 
was destroyed by fire, and the hull, A c., subsequently re-purchased from 
the underwriters; and after a considerable expenditure n o w b f f i K  
upon Iter will be available for service again in the near future All o f  these 
losses were fully covered by insurance Also, during the vekr three n ^

r i W i S s a F d *  ,h* clw ' ss c°- *m

and 4 ships and i lighters for the Ward Line service. O f these 11 newshins coki 1 nir nhnnt non n o n ___ ■_ ■._■___ 11 *mw

, ,, —  — v '  °  »>■* »v.wuui ui me auarnic CiUH A West
Indies SS. Lines. It Is believed that the cash resources o f  your business 
including the earnings, will be sufficient to provide in full for the cost o f 
construction as contracted for to date, without the sale to the nubile o f

and With0Ut unduly impairin* "Sr£
Mallory SS. Co. has practically rebuilt Pier 38 N . R ., N . Y  Citv at a 

cost o f  over $200,000, and in the extended renewal lease for Piers 37 and 38 
A‘aS agree,(1 V’ ruf.l*nd ll?e major portion o f this expenditure, with Interest thereon, during the period o f years covered by the lease.
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Included in operating expenses is charged the usual depreciation to cover 
deterioration olPmarine equipment, terminal property. &c., arising irom 
wear and toar, and for obsolescence and other causes.

I N C O M E  A C C O U N T  Y E A R  E N D I N G  D E C . 31.
1915.

Divs. from sub. cos., &c. $1.873,761 
Int. on investments, &c. 373,2oJ

46,050
14,286
45,881
21,577
62,500

1914.
$1,195,530

300,047
1913.

$914,144
279,565

1912.
$743,428

262,702

$1,495,577 $1,193,709 $1,006,130

$650,000 $650,000 $650,000

49,150
10,843
44,073
28,523
62,500

52,250
2,513

42,612
4,039

62,500
155,000

55,350
5,017

43,617
6,858

62,500

$845,089
$650,488

$968,914
$224,795

$823,342
$182,788

T ota l________________ $2,247,023
D ed u ct— dr0n, OQOInterest on bonds---------  $03l,3»3

Int. on bonds assumed
and guaranteed---------

Other interest and taxes
Marino insurance---------
Sundry expenses, & c ...
Dopr. on marine equip .
Dopr. on investments.. ---------

Total deductions------ $811,575
Surplus for year-----------$1,435,448

The forogoing income account does not talco into consideration the un
divided surplus earnings of tho subsidiary companies.

B A L A N C E  S H E E T  O F P A R E N T  H O L D IN G  C O M P A N Y .
. , 1915. 1914. 1913.

1 $4i ' ,25o:ooo * 1 3 3
Invest, in bonds, stocks & other secur.

subsequently acquired, not pledged 1.359,303
Notes and accounts receivable.........- 967,44J
Unexpired insurance----------------------  ^

332[72'5

1,085,142
1,451,041

Accrued interest Cash to meet January coupons 
Cash in banks_______________ . .  1,765,841

16,910
335.525
263,705

1,080,035
965,033

1,952
16,100

339,400
145,729

Total ......................................... .$48,068,001 $46,702,195 $46,098,121
Cmnrnnn^stock  $14,963,400 $14,997,000 $14,997,000
Preftirrcd stock......... I I I I I I I .............. 14,979,900 14,996,400 14,996,400
Fifty-year 5% coif.'trust gold bonds. 12.419,000 12,469,000 12,562,000
Bonds assumed and guaranteed......... 890,000
Accounts payable.................................
Accrued in te re s t.............................. qua 'ifaReservo for depreciation, &c............. m
S urplus_____________ ______ - ................ - - 4,121,391

952,000
6,297

335,525
498,335

2,447,638

1,014,000
339,400
392,171

1,797,150

Northern California Power Co., Consol., San Francisco
(7th Annual Report— Year ending Dec. 31 1915.) 

Pres. W . F . Detert, Sau Fran., Feb. 9, wrote in substance:
The gross and not operating rovenuo by months for tho years 1915 and 

1914 were as follows (ooo omitted):ii/fVit* A.'fmi .h in . J u lu A u a .S e n . O ct.N o v .D ec . 7 nf

x D e p a r t m e n t - ^ .......................$704,633
W ater. T ota l. 

$41,083 $776,973
40,513 765,047i o n : : : : : : : : : : : " " " ______$692,734

T h e returns from  pow er sold  to  m ines and drodgers show s a 

C opper M in in g  C ^ A d d f t i o n ^  com p a n y fh ow ev er  asCopper Mi,line Co M d lt ic A ic o n s u m p t io n ^ m c m y .^ h o ^ v w .^ a s  
well as by Mountain Copper
w ill ' s o m ?  i m n ^ s e ^ o r ' 1916 .̂ as* t h e " ^ ^ 7 o n ^ ” instalfatipn o f  the 
M ountain  C op per C o .,  Ltd., w as in operation  on ly  during the latter ha f
of 1915. A new dredger, requiring about 300 h. P-, ° '}vS^lotfi^bii£th is «nnfch of Redding, will commence operating early in 191o, out tms 
wiU^o offset b y  one of tho Butte Creek drodgors having recently gone out
o f  com m ission . E lec tr ic . G a s. W ater.

Customers-—  A 7 5 4  1 312 1,2231915, Number....................................................  I ’m r  li236
G as.
1,312

ia io , ------------------------------------------------------  0,286 1,183
^ ^ In terest.__Total interest paid during 1915 was $18,403, less than paid in
1914, but," then, $17,301 more interest was charged to construction in 1J14 
than’ in 1915.

P la n t, A d d it io n s , < x c - -TI10 moro important additions includo: Three

T o ta l.......... ..................................... $48,068,001 $46,702,195 $46,098,121

Subsidiary Companies, Comprising Clyde SS. Co., Mallory SS. Co. 
N. Y. & Cuba Mail SS. Co., N. Y. & Porto Rico SS. Co. and Sub. Cos.

C O N S O L ID A T E D  I N C O M E  A C C O U N T  O F A F O R E S A I D  S U B S I D I -  C O N S O L 1 D A 1  a u  j * l E a  F 0 R  C A L E N D A R  Y E A R S .

1915 1914. 1913. 1912.

M S f  * i H S «  W 1 B

O ther incom e
$4,631,617

392,295
$2,444,628

409,702
$3,006,228

335,576
$2,294,304

270,876

$5,023,912 $2,854,330 $3,341,804 $2,565,270
784,209 887,417 911,250 940,700

12,958 17,794 5,846 3,095
961,747 801,455 683,309 659,861
225,585 204,316 198,666

760,0001,880,000 1 ,20 0 ,0 00 920,000

Bond interest--------------
Int. on notes, &c---------
Rentals and miscel-------
D e p r e c ia t io n _______________
Dividends-------------------

Balance..................sur.$ 1 ,1 5 9 ,412 dof.$256,652sur.$622,733sur.$201.614
C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C . 31.

A ssets__ 1915. 1914. 1913.
Marino equip., term, prop., equltios

cquipmen tfgood-\v i lY, Uant n & c"$50,668,783 $48,472,858 $46,974,665 
Inv. pledged under mtgs.,oth.sec.,&c. 1,116,633 2,210,193 2 .12 2 .8 4 4
Inventories.................... - - - - - ............- qI I ’aqqNotes and accounts receivable........... 353,689
Agents’ balances...................... - - - - - Ships’ accidonts & gon. aver, claims. 251,311
Claims in suspense, less rosorvo......... 88,591
Unexpired Insurance, & C .................. l»» .^ rd
Marketable stocks and bonds............ 59,528
Accrued int. on bonds in treasury... - - - - - 
Cash for coupons duo Jan. l ............... 252,350
Cash in banks and on hand--------------  758,53o
M i s c e l l a n e o u s --------------------- ----------------------- -
Def. chgs. to oper.; open voyage acct. 955,916

KiiV»-«5t»Hons a. now 2U,UUU-V0lt trailsiiiibbitm miw , :, T
pAnnAr P a ’ T,td ’s now concontrating plant at Minnesota, and tho Irpn 
M o^rdalnxM inoin place o ft lm o ii l  lino from Keswick to Iron Mountahi 
- nd a n«w 30 000 cu. ft. gas holder at Red Bluff, in addition to the old 
10 ,0 0 0  cu. ft.’ holder, the daily consumption o f gas at this point having

*n̂ na account^of1 tlnf ataormaUy Idfh price of aluminum and prospective nnS h u s E  we have dwmed^lt advlsablo to increase the capacity on 
certain of'our 'transmission linos. Tho proceeds from tho aluminum wire 
taken down has covered tho cost of copper wiro of greater capacity, and other 
costs involved. Wo have made this change from aluminum to copper wire 
nn our high-tension lines between Hamilton City and Nord, about J miles,
changtffrom H &m tttori Clty^towaSs*Butte Clt!vf 2 0 ^nikst

alim ent^oF in  several smaller assessments. In the meantime, or during 
thn nntt IS months the requirements to meet bond sinking funds (abou
oxtensimisP1vn5ebo\tormo^^?Owi{lOapproMnuitoO$2()0,000l inUMCoS°ofl tho
probable ^ncrw^M^In'^ame^^mS*^^ stwl^oMeraamu^^look|forward t̂o 
Contributing t^fs sum. unless unexpected increases in tho business should
be rcaliz^ C0MK A C C O U N T  F O R  Y E A R S  E N D I N G  D E C . 31.

1915 1914. 1915. 1914.
Earns, elco. It. & pow.S704.633 $692,734 Other income...........■ *8.511 S13,794

Gas & water-works. 72,340 78,453 ^  ........... J443.032 $455,254
Int. on bonds, debentures, &c......... ..*$362,897*3363,998
Mlsc. deductions (net). 31,149 21,199 
Depreciation-----------  17,677 32,817

Balanco, surplus__  531,309 $37,239

141.804
342,114
716,820
245,622
106,013
183,827
65,368
39,121

247,175
430,858

44,283
664,499

122,844
145,496
339,645
875,900
224,002
126,447
132,761
39,858
55,512

250.675
676,153

59,954
767,817

T o ta l.........................................  $56,022,438 $53,910,555 $52,791,729

C a pY stock  issued (o f  w hich  $27,721 ,-
W e s t 'in d it i 'S S J L i r m s ) . ’ . . -"-$28 ,000 000 $28,000,000 $28,000,000

Bonded d ebt.....................- .................  15,120,000 15,399.000
B on d ed  d obt o f  underly ing c o .:

U. S. & Forto Rico Nav. Co. 1st 5s 130.000
N otes  and accounts payable ------- 1,552,01 /
A ccru ed  interest on  bon d ed  d o b t ------  j*47,900
O ther curront liab ilities— ................   335,181
D ef. crod . to  oper.: open  voyago a ccts . 1,576,675
R escrvo  for  depreciation , & c .......... - - -  6 .230,612
Surplus................................................... *2,730,053

150,000
1,761,791

384.425
262,190

1,027,134
5,872,370
1,053.645

15,644,000
150.000

1,154,036
404,992
243.894
904,884

4,979,206
1,310.717

Total...........................$776,973 $765,047
Operating expenses— $247,198 $235,285 
Maintenance & c_____  95,255 88,302

Total.......................... $342,453 $323,587
Net earnings________ $434,520 $441,460

* t nee imcnnt charged to capital for work in courso of construction. 
ThototalsurplusDec. 31 1915, after deducting sinking funds, $195,841. 

WMh$239,603. In 1 9 1 4  sinking funds were $161,194, and total surplus
$463,136.

Assets—  $
Plant investment- 9,917,564

In 1914 sinking 
B A L A N C E  S H E E T  D E C E M B E R  31 
1915.

Completed add’ns. 75,162
Work in progress. 64,862
Cash....................  96,804
Notes receivable.. 649
Accounts receiv’le. 78,028
Material & su p p .. 05,800
Prepaid Insur., &c. 601
Sinking funds------ 15,Ole
Unamortlzed disc’ t

on capital stock. 8,000,000 8,000,000
Stock in other corp 250 1,2o0
Suspenso________  94,10a 111,2J0

1914.
$

9,801,461
116,103
46,290
47,980

2,639
69,632
78,874

1,053
0,894

1915.
$

1914.
$Liabilities—

“ B S S S S f iS T .. .  600,000 , 200.000
C om m on______ 10,000,000 10,000,000

Condolldatcd bds. 3,964,000 3,964,000
Underlying bonds. 943,000 964,000
Guaranteed bonds 900,000 900,000
Debenture notes..  1,134,352 1,210,200
Notes payablo------ ---------- 149,220
Accounts payablo

(vouchers).........
Miscellaneous____
Acer, interest, A c . 
Res. invest. In s. f. 
Accrued depreo’n .
Other reserves------
Suspenso.

26,441
30,593
60,634

320,763
122,892
89,932

1,231

60,279
33,808
57,752

161,194
118,679

"1,199
463,136

T o ta l ................................................ $56,022,438 $53,910,555 $52,791,729
* After adding $516,996 sundry credits.Thoro aro also contingent liabilities on guaranty of $o55,000 Ciyuo sa. 

Term. Co. bonds and $660,000 Carolina Term. Co. bonds.
C A P I T A L I Z A T I O N — A T L A N T I C  G U L F  A  W E S T  I N D I E S  S T E A M -  
L  S H I P  L I N E S  A N D  S U B .  C O S. D E C . 31 1915.S H I P

C a p it a l Stock— A u th o r iz ed . I s s u e d .

A "Preferred'  ^-Y.TT^O.OOO.COO $20,000,000
C o m m o n : : : : ...............  20.000.000 mi nun non

Clyde SS. Co................... 7,000,000
M a llo ry  Steam ship C o . .  7,000,000 
N Y .& C u b a M a ilS S .C o .  10,000,000 
N .Y .& I ’ o r to R ico S S .C o . 5,000,000 
M isce lla n eou s-----------------  1,148,000

2 0 ,0 00 ,000
7.000. 000
7.000. 000

1 0 ,000 ,000
4.000. 000 

825,000

O w ned. O utstanding.

$5,020,100 $14,979,900 
5,036,600 14,963.400
6,907.450
6,891,850
9,922,300
4,000,000

726,700

92,550
108,150
77,700

Surplus________  239,603 ________
Total ___ 18,439,441 18,283,4671 Total................18,439,441 18,283,467

—V. 102", p. 804", 613.
Rubber Goods Manufacturing Co., New York.

(17th Annual Report— Year ended Dec. 31 1915.)
Pres Elisha S. Williams, Jersey City, April 13, writes:
Wtdlo tho sales of tho company, both in quantity and value, wero larger 

In 1915 than in 1914, the not earnings wero lass on account of special con
ditions in the tiro department. These adverse conditions made thomsclvcs 
frit throug ourthe entire heavy buying season, but from Sept, on and 
continuing from Jan. 1 1916 a marked improvement has occurrod in tho
tirqt S!l° further'oxpanslon of our tiro facilities has become nocassary owing to 
the rapid increaso In this business recently, and on account of theso changes, 
n^<Shatin£theenlargement of the Morgan & Wright plant andthepro- 
viiiinir of additional working capital needed for tho larger business trails 
acted we tesuedduring tho year and sold to tho United States Rubber Co. 
$5 000,000 of 5% debenture bonds of Morgan & Wright maturing Doc. 1 
1918 (V. 102, p. 71).

98,300
T ota l__.......................$70,148,000 $68,825,000 $38,505,000 $30,320,000Authorized. Issued. Canceled. Owned. Outstand’g

N G dl \ v ei S S .  Lines.. . .  15,0(fo,000 13,000,009 — 581,000 12.419,000
do (B SS Co. assumed) 1,250,000 1,250,000 360,000 x60,922 oon’nne

rivfla Steamship Co - 6,000,000 5 ,793,000 1,602,000 361,009 3,830,000
Mallory Steamship C o . . - - :  6,000,000 4,991,000 1,327,000 725.000 2,939.000
N Y & Cuba Mad SS. Co. 12,000,000 10,820,000 3,488,000 1,154,000 6,184,000
Ni y !& Porto Rico SS. C o . 5:000.000 2,968,000 092,000 497,000 1,479,000
U S & Porto Rico Nav. Co. 3,000,000 1,946,000 1,761,000 55,000 130,000

‘ — - - -  - 700,000 40,090
035.000 89,000
50,000 10,000 - ........

100.000 .......... 100,000

Carolina Terminal C o -------- 1,000,000
Clyde SS. Terminal C o------  709,000
Wilmington Terminal C o . .  50,000 
San Antonio C o----------------- 250,000

38,000
6,000

622,000
549,000

40,000

C O N S O L . I N C O M E

$2,804,626 $3,198,5981
610,205 998,455/ $2,885,885

£  T o t a l ...................................50,250,000 42,259,000 9,600,000 3,577,922 29,021,078

x Denotes bond scrip.— V . 102, p. 1001, 977.

A C C O U N T —C A L .  Y E A R S — I N C L .  S U B .  C O S . 
1015 1914. 1913. 1912.

N e g a te  ; *$2 !037/^14 336,147.332
Bond, &c., interest____ 700,644

$ 1 ,3 3 7 ,1 0 0
Income from Investm’ts 133,336

Total net incomo------31.470,436
Expenses homo o ff ice ... ^
Federal incomo tax 1915 .51,000

Net profits...................268 432Dividends________ ....*$1,268,432
Res. for rodemp. of bds

$2,194,421
141,669

$2,336,090
$94,273
48,597

$2,193,220 
$2,143,984 
Cr.377,290

$2,200,143
291,672

$2,491,815
$114,007

51,854
$2,325,954
$2,462,518

15,817

$2,885,885
10 0 ,0 0 0

$2,985,885
$221,397

$2,764,488
$2,280,601

15,874

M , ^ lh ,"u ie  M M  nil^^Ry'in^rilt hf s u b ^ ^ ^  
in 1 9 1 5  agalnSt $233,467 in 1914 and $43,750 in one company in 1913).
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C O N S O L . G E N E R A L  B A L A N C E  S H E E T  D E C .  31 (I N C L . S U B .  C O S  ) 

1915. 1014
$ SAssets—

Plants and Invest
ments............. 33,656,910 33,132,454

Manufact’d goods
and materials.. 11,967,389 7,479,803

Cash...................  3,556,441 3,115,153
Bills and accounts

receivable____  7,829,576 7,283,172
Securities owned.. 390,823 384,031
Stock In General

Rubber Co___ 1,666,700 1,666,700
Sinking fund cash. 476,251 446,708
Miscellaneous___  521,131 429,794

Total...............60,065,221 53,937,815

1915. 1914.
Liabilities— $ 5

Preferred stock...10,351,400 10,351,400 
Common stock...16,941,700 16,941,700 
Cap. stk. sub. cos. 3,500,000 3,537.500 Bonds of Mechl. It.

Co. and N. Y.
Belt & Pack. Co 791,000 852 500

Mor. &  Wr. deben. 5,000,000 
Bills & accts. pay. 10,667,700 
Accts.pay.G.U.Co. 1,106,331Reserves.............  143,095
Fixed sur.(sub.cos.) 2,499,219 
Surplus...............  9,064,776

7,783,533
2,813,746

155,175
2.499.219
9,003.042

N o te .— Contingent liabilities for cortaTn^uaranYte' w h ich !™  offset’ by 
orrospondmg contingent assets are not included.— V. 101, p . 850. 0t ° y

Western Electric Company, Inc., Chicago.
(Report f o r  Fiscal Y ear ending D ec. 31 1915.)

Pres. H. B. Thayer, March 17, wrote as follows:
, ^incorporation under tlio laws of N Y  stitnm , iT m tc

which mirtains n n l i f e H i? /  ' without attempting to segregate that part T h n S  f I m K 10 t:110 oporatloiw ° f  the Western Elec. C o., Inc., "P sal os for 1015 wore $64,852,000. For 1014 tlinv worn ^6(1 non
however19̂ 07 wcro * 7 7 .5 3 3 ^  Durfng^ho l a t t e r ™  of°the8y™ ?; 
nrosnoefs increasing demand for our products and present
P™'?P?5ots T .h?? t0 a ^air volume o f business in 1910, following tho general business activity o f  the country.

1 he costs o f  our raw material have boon very much inflated by the de-

s?L m -le^ rT ttg rta «nonsrgement ° f y° Ur Coinpany's b io e le c t r i c  and
l , “ ^ c t l t o Ming ° f b0Oks there Wero 2 ’010 P^erred and

$lFs!(f32^Cp^rlbau^^$72f34^^Grandel^orirsea$6^703b MArik*<?nS îrmaoJf0’ 
Q4f?°p 374; St. Paul, $282,228; Stillwater, $18,462; Sioux Falfs $̂68̂ * 946; Galena, 585,402; Fargo & Moorhead, S23.605; St Croix oil?’ 
Minneapolis & Northern Mississippi, $1,458,466- total $ 2  3 6 Q I sm 
gross replacements and renewals of properties and net adiiift9.™9™4/  ,5SS 
the year of 5239.451; total net increase in property Account $2 i 
Included in tho construction expenditure for* Minneapolis & ~ K n rth % ™  
Mississippi was the installation of a 15,000 k w turbine tnc*«»n«,Ttb?n? 
boi]"s_and accessories, at the Riverside plant in Minneapolis. U Wlth 

B o n d ed  D ebt a n d  C o u p on  N o te s .—The net increase in funded deht the year was 51,426,000, as follows: iunuea debt during
Securities— Increase. D ecree," Securities—  Increase. Decrease

Minneap. 16 %  notesS 1,000,000 *
Increase. Decrease. Con. Pow. 6 % notes.3500,000

1 st 5% bonds------  331,000 ____
RedRlv.Pow.lst5%bds............5300,666

E x ten sio n s.

Gen.EleeUst5 %bds. $7s'666
Seven bond Issues----- 1 1 ,0 0 0  4 l[oO0

extended to tho following1c o m m lfn i^  Aas been
D akota Burlington. (3f  ̂ m G a io fa -A a R I c '
s r s s s p i s s s : -

i s a s s a

mand for similar material by manufacturers of war munitions or bv inter
rupted supplies o f such as usually come from abroad, which continually i ------------ —
reminds us that the general business activity Is largely founded upon the Electric consumers.. 68  .306
abnormal conditions abroad. Those higher costs materially affect the costs Gas________  ’  1() ’ 799of our manufactures and when tho return to normal conditions comes l-n ■— - lU./gy
may expect a considerable shrinkage in tho valuo of such materials as we may have in stock at that timo. mauonais as we

Tho orders on hand at Jan. 1 1916 wero 52,111,000 in value morn „ „
Jan. 1 1915. The .average value of an o?der filled durlnv

The entire territory covered by your com 
ihfsidJoynditi?rnOSPCrity’ and thCre is every bidicatidn of a ^ n to u a n c e V f 
„ E ec>tr ic  S la tions— R ated  C a p a c ity .]  G a s  P la n ts—

t sundry investments front $9,349,059 to 521 152 9 3 6 1 1 .  at^ I i th? 
by a transfer in the form of our investment of tho surplusfunds arlfp?J!w.ed 
tho smaller business in 1915. If there is a TOiMidora&afn^le FlfV?® from 
those funds will be utilized In tho buslnoss a!id will gr,4llT uv  l ?cnminn0SS 
parent in increased plant, merchandise, bills or accolntl receiv^b^ P'  

R E S U L T S  FO R  C A L E N D A R  Y E A R S .

Gross sales____________ 563,852.469 X66^40« jba 'om --.1912.
................  i :m 738? S66’941:I8S fgj S7i;IiI :Bf8

Cost*of mMChandlse: I I i f 54 ,’795,525 I I f ’^ ,4 1 6  572,921.339
Exponses........................ ’  B A U M  5 A 7 & a  I ’i M *

1914. 1913.
56.945 45,518

„ 10,190 9,846
, 685 666  634
1.602 1,439 1  300
9.790 8 .6 8 6  7 260

83,471 73,284 60 388
1 , 3 4 3  R8R 147,493 955,439

lo ifo i
151,’113 1 0 5 :5 7 2

558 457  1
C O N S O L . I N C O M E  A C C O U N T  FO R  C A L .  Y E A R S . ,  I N C L .  S U B .  C O S  

ISioux balls company included only after Aug. l 1914.]
E lectric ou tpu t k ilow a tt.......................186!412.'757 l e O M S W l  io r^ V co
Gross earnings. _ .. feet : : : : : : : : : : 2 §?:p77:Ioo S o f f i f e o  l i . n l : 7^

Steam heat
Telephone__________ _
Motors_________

do h. p__________ 2
16 c.p. equivalents__
City arcs_____________
City incandescents_____
Total k.w. connections. 
Local pole lines, miles 
Transmission lines, miles

1912.
37,179

9,414
585

1,188

Not
shown

in
report.

Taxes 518,253
Net earnings............... 54,266,777

Interest paid -------  5789,664
Reserve, contingencies. 650 000 

do for empl. benefits ’

5,472,944
490,041

54,033,467
5862,507
500,000

5,287,299
461,757

$6,56.3,861
5892,166

2,500,000

5,602,146
428,109

$5,710,000
$856,7.35

2 ,000 ,00 0

_ earnings____________  « V i 9 i ’«9 7
Operating expenses___________ IIIII  21255! 19 3

D S c S r . ' . T ; : : : ; : : .......................

52,095,009 
* '  625

Total deductions____________  a .
Balance, surplus_________________"  $771,’

$4,395,869
2,031,499

$2,364,370
$587,069

$1,339,668

$1,926,737
$437,633

$3,887,408
1.930.474

$1,956,934 
, $571,514 
($1,182,511 
1 22,113
$1,776,138

$180,796

“each on tho $15,000,000 old capita!Vtoc?c’'(1u’ofom i .°
1915 t̂o D ec13l0191050and% stock covering a period rroi
of „ow c o , „ . ; b „ ra S o ) p a l d  |

B A L A N C E  S H E E T  J A N .  1.
1910. 1915. 1918. lgig

Liabilities—  5 j
Capital stock-----15,000,000 15,000 000
First mtgo. bond*. 15,000,000 15 OOO’OOO 
Accounts payable. 0,190,572 3 21o’970 
Reserve for depr. .  11,988,39 2 11 ’,449 912 
Res.emp. ben.fd. 1,000,000 1,000.000 
Res. for contlng s. 4,345,501 3,796 909 
Surplus............... 25,229,032 24:01M19

Assets— § s
Real est. & bldgs.11,291,027 1 1 ,227 ,0 15  
Mach y & equlp't. 8,142,980 7,990,194
Merchandise........17,379,006 15,497,147
Cash.....................  4,858,148 5,242,421
Bills receivable... 902,612 11,850,845 
Accts. receivable. 14,900,128 12,311,929 
Sundry invcstm'ts 21,152,930 9,349,059

Total...............78,753,497 73,469,210—V. 102, p. 1075.

587,524
Balance....................... $861,241 $483,901 $206,052 $170,378

. Ealls for 7 mos. only from Aug. 1 1914 to Feb 98 lor rb Includes Minneapolis for 9 mos. only from Juno 1 1912 to Feb 28 1913*
CONSOL. GLAN CE'SH EEL  DEC. 31. INCL. SUBSIDIARY c o s .

1914.

Total...............78,753,497 73,469, 2 10

. 1915. 1914.
Assets— $ 5

Plant, prop., fran.44,008,424 41,947,890 
Inv. In other cos.. 13,833
Cash.................... 1,040,078
Notes & accts. rec. 643,627

Northern States Power Co. (of Delaware)
Owning the entire capital stock of (ho m . , * 1  '

of Minn, except directors’ qualifying1 shared— V?lS02atnS 98oWer C° ’
(Report fo r  Fiscal Y ear ending D ec  31 191 ̂  ) 

President H . M . Byllesby, as of March 20, wrote in subst •
R esu lts .—Tho entire territory covered by your comnunv1 • SUDSt..

advanced rapidly in prosperity, and thero is every m§hS.?inn«?rat,ons has anco of this condition. Your company’s shamyin mwo on of a, continu- 
flectod in tho increased earnings shown below, in lddit1onrtoIJifiVr i1.8 ro" 
of maintenance and a largo replacement expenditure the del™  ® f"  COSt 
serve account lias been Increased from $590,775 to $849 427Par 
distributed surplus from $623,397 at Hoc. 31 1914 to 5814 053

S T i ® “ “  “ rVOd " »  T h . on,y
thorCons<unfersap ow er^ o!l0wasUchangedUin°l?Pi|n!fiSil>)rtnĈ valp ,lbsidiary
P o w er C o. (n f 1 ...V ...!:,,anBca ln..F0b. 1916 to N o rth ern  S to le .

378,821

4,200
32.000
28.000 

222,670

1,225,987
586,994
363,118
33,895
88,000
81,500

Mdse. & supplies 
Bond int. depos'd. 
N.MIss.R.P.lst M. 
Cons.P.coll.notes.

do 1st M. 5s.. 
Far.&M.Ry.2dM6s 
Sinking fund, &c.
Depr., &c., funds. ___
Bond discount... 1,021,181 
Due acct. sale No.

Miss. R. P. bds. _____
Miscellaneous___  75,904

Total...............47.528,739 45,511,345

8.386.700
5.975,000
5,000,000

934,500

464
88,103

944,376
43,556

107,462

1915
Liabilities— $ *

Preferred stock... 8,386,700 
Common stock... 5,975,000 
Collat. lien notes. 5,000 000
Final1; 5 “ * notea F434.500 ^ .ou u  Underlying bondsxl 1,035.000 11,045,000

‘d o ’ YstCM ns°teS 9,000,0007,702,000N.MI8S.R.P. 1st 5s 2,203,000
Notes payable___  .
Accounts payablel 435,721
Miscellaneous__ 1 y 693 337
Accrued bond int/
Depreciation, &c.,
surpTu7 ! : : : : : : : ;

7.777.000
2.192.000 

72,250
256,123 

/  29,947 
1628,653

Total...............47,528,739 45.511 345
,  ̂Underlying bonds— Consumers Power Co 1 st. at kot on . .
^ e_N ov, 1 1929. $7,210,000: Unlon^Light, Heat & P o W ^ b l .^ t M 80̂

jrrand Fork-s .*? *o

P o w er C o. (o f M in n eso ta ) and' whlln nwnnthw f J  J 1 8 . t0  N o rth ern  Sta les  duo Nov. 1  1935, 550,000; Minot Light & TeleDhone Cn“ Tcr^V SJTyear>
standing preferred stock in Jan 10 1 6 nf non m an Increase in its out- dueOct. 1 1925, 544,000; and Gen/Mtge 6 % 1 S-veFr d, m 2 ? - /ear.
---- ----------------  ■ ln- 1 9i2thofi3̂ 00n0rnfh?tnÛ ^ d,? gstock h:‘ s 1926. $31 0001 Northern Heating & tfloc b o  in ly ’ Ma5’ 1

>mm sln. l Pi„ f i  l k„ ‘J'^cased to July 15 1920. S800.000; Interstate Light & Power Co \ r ° ' ŷ r ’ d,u,°
........... ,*594,000; F^go *  M ^ h £ d

ishefd | 000: Sioux Falls Light & r f ?

your board 
now mombers 
Sunny,S 
Thompson___  ..

w ill o n a b io  th o  C o n s u m e r s  P o w e r  C o  tnn w  M n lti.n m i a t V ? ’ i» hIs c o ,d r a c t  
soli th o  p o w e r  o n  a  s a t i s f a c t o i y ĉ o m m a n i a l ^ s i s  f  M O W et .0 0 ' )  t 0
sec u rin g  o f  th is  p o w e r  o b v ia te s  th e

Union Switch & Signal Co.
(Report fo r  Fiscal Y ear ending D ec. 31 1915 )

PreS. W . D Uptegraff, Swissvale, Pa., M ar. 1, says in sub.:
1914 and a large'part of 1915 S u s i T a T f L d 0? ^ ^ 6, during
business; but during the latter part o f l'u T lh .'se  ennl J1/.110 of sI*nallnK 
improved. Keen competition and ralulting p ric^ u tU n l10̂  T ateria'ly 
low volume, acount for tlio relatively small ' *°*etb°r with
January and February 1916 show increases of inncr d.C mo f.o r  the year, 
ness over the corresponding months of 19 1  5 10 0  ^  in our slsnalmg busi-

Tho unfilled orders as of Dec 31 ini 6 are . . .
of your company. Th&so ordors Include r n i m i n tbe history 
ling of which tho company i f  A!w M t £ 2 T T , for the hand
forging plant has been constructed and is now f t f c o s s f r l ^ ^ r a t f " 0
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R E S U L T S  FO R  C A L E N D A R  Y E A R S .
1915.

Net income.. - - - - - - - -  Not stated
Prof, over int.& dp.,&c. xS372,640 
Previous surplus............. 1,04/ ,oao

T o ta l..........................SI,420,196
Miscellaneous (net) . . .  . 7% -og5
Divs. on common (U % )
Divs. on pref. (12% )---- 60,000
Stock div. (see below )..

1914.
SI.016,524 

$833,34S 
2.691.976

$3,525,324
$62,824

$688,961
60,000

1,665,983

1913. 
$1,763,995 
$1,595,042 

1,720.471
$3,315,513

$24,603
$538,934

60,000

1912. 
$1,146,362 i 

$797,070 
1,918,647

”$2,715,717
$481,681

60.000
453,565

S T A T IS T IC S  A S  TO S E R V IC E  OF S U B S ID IA R Y  C O M P A N IE S , C A L . Y E A R S 
‘ 1915. 1914. 1909.

Output 12 months (k. w hours) ........ let 777 000 2 200941 000 f,’6’, ‘t '227Gas output -Artificial (cubic feet)........2.165,777.000 2,200,941 000 9,377,300
' Z S K : : : : : : 3 : 2 i s : « M : i o  2 .7 4 5 ,997,700

S T A T IS T IC S  FOR CO N TRO LLED  C O M P A N IE S  D E C . 31.
-K a n . Gas A  E l .  Co.------ PaG P. & L .C o .—  TorUand G. A  C .C o .

Total surplus Dec. 31- $620,914 $1,047,556 $2,691,976 $1,720,471
A~dividend of 33 1-3% wa> paid.April 2CI 1914 o^bot^com m on and 

holders of^recortl1 D e c 3 F \ 912°* x Inclprofits from prior years' contracts.

Elec, customers 
Gas customers. - 
Water custom’s 
Gen.capac.,k.w. 
Gen. capac. un

der construc’n

1915.
16,017
15,136

1914. 
13,613 
14,103

14,000 12,655

1915. 
17,960 
6,712 
4,752 

h20,125
2,500

1914. 
16,572 
6,366 
4,680 

hi 8,500
3,900

43,917 42,761

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C . 31.
1915. 1914

Common stock.6,162,758 6,162,758
Preferred stock- 500,000
Accounts payable.. .  297,467
Dividends payable

Jan. 15_____ 199,835
Reserves_____  93,411

1915. 1914.
Reafest. & bldgs.-.1,286,113 1,224,043 
Mach., tools & fixt. 1,278,540
Patents__________ 1,025,725 1,000,000
Investments........... UA ,068 406,527pooh ____ __ _ _ _ 1,779,952 2,371,100
Bills & accts. receiv. 798,512 }.931,970 
Inventories at cost. .1,201,778 1,158,513 
Deferred Items------  37,207 21,628

Total ........... ..7,874,386 8.124,090
-V . 102, p. 981.

500,000
105,039
199,743
108,994

g ^ ! o L u ^ l : I I :K l  224, «  39M  " & 3 B  i m s  i ^ m
353

5
96

189

338

49

184

845
470

439,500
31.5
130
92

777
403

439,503 6,185,000 4,185,000
.........  2 ,000,000

'  30.5  - - 126 855...........728
91 ..........................

Surplus account___  620,914 1,047,556

Total.................. 7,874,386 8,124.090

Vacuum  Oil Co., Rochester, N. Y .
(Report for Fiscal Year ending Dec. 31 1915.)

Secretary W . M . Smith, Rochester, N . Y ., Man

i _ ..................  ,1 “ SEE a ^cpurchatecl during the year a carlo boat amFhave | Miles water m a i n s . ^  4u

Elec. dls. linef 
Overh’d (miles)
Und’gd’rcond.
High power 

transm. (m.)
Gas holders—

Capac.(cu.ft.)
Capac. (cons.)

'( El. Ry. (miles).
' Gas mains(mlles)

Wj^Three clphere mining' h Excludes 4,500 k. w. capacity operated in connection 
with company’s system, but not owned.

- S .  W . P .
1915.

Electric customers............... 45,300
Gas customers..................
Water customers......... --- s .o sa
Generating capacity (k. w.). 37,300

do under construction 3oO
Output (k. w.) 12 mos.x----- 87,0.89

do gas 12  months-x----- '
Miles elec. dls. lines(overh’d) 

do undergr’d conduit.
Hlgh power trans. lines-----do under construction 
Gas holder capac. (cu. ft.)—1.
Miles street railway lines.-- 
Miles gas mains.

982
4 

733
2S

5,530
5

299

A  L t .-  
1914. 
38,875 
17,195

-T ex . P . 
1915. 
29,794 
7,650

*  Lt.— 
1914. 
24,941 
0,451

Ft. W. P . 
1915. 
10,944

A  Lt. 
1914. 
10,291

31,900 20,530 15,950 13,000 13,000
7,850 350 7,100 61,34879,567 61,059 52,931 53,237

527,690 257,007 205,607
206 198816 658 516

4 1 1 3 3
380 696 295 30 30
23 28 2 1

1,646,500 396,500 396.550 .......... ..........
252
45

139 1 1 2 .......... .........

able May 15 to stockholders of record May 1 1916. V . 102, p. 125o. 
R E S U L T S  F O R  C A L E N D A R  Y E A R S .

x Three ciphers (000) omitted 
E A R N IN G S  OF CO N TRO LLED  C O M P A N IE S  Y E A R S  E N D IN G  D E C . 31. 

(Showing the earnings of all properties owned. Irrespective of date, of !

1915. 1914.
a Net profits...................$6,861,913 $2,075,643
M oretsn marketcos^ -°.f No, report*.

1913.
$3,375,774

1,457,156

1912.
$4,159,006

$4,832,930 $4,159,006
d ivfd^radsY-Y-Y.Y-’ ” -V(8)i  :loo!ooo (8) 1 :20 0 :0 0 0  (6)$900;600 (6)$900;000
T A f t e r  deducting insur. reserve. $124,381 in 1915. against $101,903 in 
1914, and $100,840 in 1913.

D iv id e n d  R ecord S in ce  1911.
Previous 1911. A ug. Oct. M a y  ’13 fo Oct. ’14. 
to 1911. (arm.) ’ 1 2 . ’ 1 2 . (sem i-annual.)

Reg. divs./ Irregular l (6 %) 3% 3% -------- 3 0 ..........

M ay
’ 15.
3%

2 %

Oct.
’15.
3%

May
’16.

3%
2 %

Gross 
Earnings.

Kansas Gas & / 1 9 1 5 . - 5 1 ,355,99 1
Electric C o—  - 11914 1,226,604

Pacific Power & /1 9 1 5 ..51,429,967
Light Co........... 11914.. 1,387,685

Portland Gas & / 1 9 1 5 . .51,246,532
Coke Co......... \ 1914— 1,284,926

Southwest. Power/1915..$3,300,138
& Light Co____\1914-. 3,068,922

Texas Power & / 1915..$1,797,880
Light Co______11914.. 1,650,155

Ft. Worth Power/1915-- $841,295
& Light Co------\1914.. 898,000

Net (.after 
Taxes). 
$525,(560 
467,035 

$733,045 
715,361 

$611,256 
664,047 

$778,068 
747,802 

$708,707 
587,723 

$493,190

Interest Dividends 
Charges. Pa id . 
$194,229(7)$115,500 

187,343 (7)105,000 
$381,955(7) $166,250 
385,109 (7)140,030 

$302,202(7)3140,000 
274,691 (7)140,090 

$158,017(7)3121,581 
122,712 (7)109,550 

$335,452(*)$198,850 
235,478 (*)156,309 

$114,487 (6)366,733 
106,728 (0)66,533

Balance,
Surplus.
$215,931

174,692
$184,840

190,252
$169,054
249,356

$498,470
515,540

$174,399
195,936

$311,970
310,581

EX¥he<st«:kIwasIncreased in 1912 from $2,500,000 tb $15.000,000 (V. 94
p. 491, 703. 771.)

1914.
$

4,139,791
1915.

Real est.,plant,&c. 4,816,904
StVacuum OH cos. 14,252,584 12,459,086 
Stocks of other cos. 13,587 
Gov’t securities 15,923 7Mdse. & materials. 8,845,744 7.188,372
Accts. recelv’le.-*10,b4o,979 9,118,050
CTehrmasccurltlcst:  6.333,496 3,152,417

B A L A N C E  S H E E T  D E C .  31.
1915. 1914.

Liabilities— $ $Capital stock....15,000,030 15,000,000
Due foreign Vacu- ___ _ ^ ,um Oil cos_ 4,384,685 1,607,504
Sundry accountspayable_ 1,223,800 696,017
Insurance reserve- 327,126 202,744
Surplus___ 23,988,606 18,326,693

Irtclude^in” i9 i5 1$i35,539°i^t"pref^a'nd^$63,317 2d" pref dividends, against 
$112,259 and $44,050, repsectively, in 1914.
IN C O M E  AC C -T. E T C .. OF A M E R . POW ER A  LT^ ' - C A ^ D A R

Ne^arnlngs ot ^^rTp^wer^LightCo.l -." I -1 $ 1 ’,011 ',M9 $1  ̂*$808,730
Interest and discounts

Total...............44,924,217 36,132,958

Net income for year ending Dec. 31.------ ---  - $517,447
Add combined net surplus °* any(1) divs., (2) deprec. res. ($159,000) & (3) accr’g to com. stk. not owned by Am. P. &. L.Co. 32,043

$549,490

493,602 534,552 474.255
$539,502 $334,475

44,160 191,185
$525,660
$187,188
225,256

$583,662
$187,188
302,476

♦Includes $

Suspense .............
Furn. & fixtures-- 
Note disc’t, &c—

Total..............44,924,217 36,132,958
,906,385 duo from foreign Vacuum Oil cos.—V. 102, p. 1255.

American Power & Lt. Co., New York, and Subsidiaries

(Report for Fiscal Year ending Dec. 51 l.)lo .)
Pres P G Sykes, N . Y .,  Feb. 21 1916, wrote in substance:

I acific l ower a, l have been much depressed during the past 18 -

rangemtnt or tne militated greatly against the growers of grain, ap- > .......... ..

accentiat^d the shipping famine by necessitating longer voyages around | Total .

r S S S t lS r S t m X  3. ?K w
B A L A N C E  S H E E T  O F A M E R IC A N  PO W ER A  L IG H T  CO.̂  D E C . 31. 

1915. 1914.
$ $(15,342,269S tock s*  bonds.-1

yC o r p 8 W - U - 15, 2,167,690
Cl^ h rP..................I !  325,8391 2,610,360
N o te s*  accounts. 1.636.676/ ^

6,291 5,785
47,642 54,734

Total...............17,934,081 20,186,199

1915. 1914.
Liabilities—  $Preferred stock__ 3,563,203 3,119,800

Common stock__ 8,205,400 8,205,400
10  yr. 6 % g. notes 2 ,200,000 2 ,200,000 
1 yr. 6 % notes,July 1,3.............  3,000,000 3,000,000
Current liabilities. 489,141 3,308,742
Reserves.............  104,306 25,721
Surplus________  312,033 326,oJO

Total...............17,934,081 20,186,199
B A L A N C E  S H E E T S  OF C O N TRO LLED  COS. D E C . 31.

-Kan. 17. *  E . C o .-  - P a c . f  A  L . * . -  -Portland G. A C .C o . -

s $ $ *

9,062,157 8,378,940 17,782,760 17,330,380 12,082,810 11,772,795
2,000,000 2,000,000

material extent i 
company. In other respects

in business
will be for tho better.

Business conditions

s ’s

m o s t^ n t ir m o u s  { f f i CS S g ° S S S  « e
nowTp to the^verage^and^nisiness conditions in Texas are improving rap-

Reserves--------  68,334
Surplus______  87,508

89,805
76,621

27,139
137,413

21,596
111,690

3 ,000,000
600

6,239,000
400,820
325,676
116,713

3,000,000
000

5,888,000
402,590
376,443
105,162

Total........... 9,062,157 8,378,940 17,782,760 17,330,380 12,082,810 11,772,795
B A L A N C E  S H E E T S  A S  OF D E C . 31.

__g  tV U . Co.------- Texas P . A  L t . Co.------f t .  W. P . A  L . Co.
1915 " 1914 1915

Assets— $ *
Secure, other cos. .6,769,622 6,708,482
Current assets----- 605,958 600,913
Miscellaneous___  40,040 58,4J1

1914 1915 1914
$ $ $ $19,120,237 17,738,350 6,292,984 6,264,895

731,020
30,556

497,344
31,392

284,948
1,533

352,843

Trust assets- 
Bond dls. & exp--

922 814,579 685,349 84,546 90,562
SSjBSSP Total...............7 7 ^  7-^7.886 20,696.392 18.952.435 6,664,011 6,708,301
tensions o f  generating and transniissio s . udded aonroximately I Liabilities—  ______ , non non l lno.noo 1.100.000

Tim r e la t io n s  b e t w e e n  t h e  operating companies and tho communities served |
aro excellent.

Liabilities—
Preferred stock —
2d pref. stock-----
Common ‘ ‘
Notes ’ * c: : : : : :  i3,68o,ooo 3 ,580,000
Current liabilities. b641,048 703,547
Reserves   90,031 90,032SSSST.::....... 254,402 223.307

2,350,000
650,000

1.725.000 1,100.000 1,100,000
1.275.000

t</ck. - - - , ) fiVi"nnn g sVinno 10 000 000 10 ,000,000 2,760,000 2,760,000 stock.-.2,851,000 2,851,000 2 412>000 2,412,000

c623,137
44,294

148,961
180,791
166,301
115,283

113,578 104,829 
159,405 104,759 
119,027 226,713

Total .7,416,542 7,447,886 20,696,392 18,952,435 6,664,011 6,708,301
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Assets—
Secur. oth. cos—  
Current assets.... 
Treasury bonds.. 
Miscellaneous

S O U T H W E ST E R N  PO W ER &  L IG H T  CO. D E C . 31.
1915. 1914.

Liabilities— $ S
Preferred stock__  1,940,000 1,565,000
2d pref. stock___  2,447,000 2,447,000
Common stock...15,125,000 15,000,000
Bonds, &c______  2,920,000 1,828,000
Current liabilities. d639,623 846,050
Surplus............... 94,355 126,757

1915. 1914.
$ S

22.360.126 21,152,651
338,292 301,404

70,000
12̂ 598 2,268

l 460,963 286,485
21,812,807 Total............. .23,171,978 21,812,807

Total auth note Issue, 815,000,000. of which 810,000,000 Issued and the re-101/0.1 UrUlfil. * nrm non AO{\ non havo boon rdriAAmAri

hies Corp. and 839,775 due Am. Pow. & U. C o .-V . 102, p. 1061, 887.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Atlanta Northern Ry.— Receivership Refused.—
Judge II. L. Patterson at Marietta. Ga., on March ^ refu sed  the ap

pointment of a receiver on the petition of W . M. Harris. V. 79, p. 680.
Baltimore & Ohio RR.— Bonds Offered.— Romick, Hodges

P a r t fcan( authorized ‘issue0 000 JJOCL̂ of ̂ h ich  ^80, OOCbOOO are 
o u lT a U n l^ e r v S d  to,retire PH"]*®" 3W-. due July 1 1925, $75,000,000;
rCThese bonds Y iavo 'a  Hmt Uen, either b y  direct mortgage or through col- 
laterid trust upon 584 miles of first main track, 382 miles of 2d main track 
and 403 29*mUtoofsWlngs and other track. Altogether they liavo a first lion 
..non 1 360 miles of track. They are a 2d lien on the property underlying 
the B & O PrSr Lien and the Schuylkill Itiver East Side Itli. 1st M

Wheeling Pittsburgh, the Chicago division from Akron, O., to Brookdalo, 
Cook Co III and branch lines to important coal, coke, iron and steel 
districts in tho tributary territory. Subject to certain prior liens, the 
mortgage also covers valuable terminal properties at Phila., Balt., George
town, D. O., Pittsburgh and Wheeling. . ,

Securities Junior to tho 1st M. 4s are the Ref. and Gen. M . bonds, $60,
000,000 now outstanding; tho $03,232,000 of Conyertibie 4 c om
mon and prof, stocks, having a present market value of about $180,000,000. 
Dividends have been paid upon W h  stocks without inte^uptionsin^^OO^ 
tlic present rate being 4% upon tho pref. and 5% upon tho common. 
Kef and Gen. M. bonds aro reserved to refund this issue.

During tho fiscal years 1910 to 1915 incl. tho annual not earnings of tho 
B & O averaged over 1 2-3 times fixed charges and taxes. I' or the 8 mos. 
from July 1 1915 to Mar. 1 1916 net earnings applicable to fixed charges 
and taxes were over $5 ,7 7 0 ,0 0 0  in excess of t ie  figures f°r the/correspond
ing period of last year. See V. 97, p. 296.—\ . 102, p. 1058, 1346.

Belt Ry. of Chicago.— Earnings.
C a l. Y e a r— 1915. 1914.

Rents, &c___ $1,342,254 $1,299,685
Dividends.. .  (2^)72,000 (6 ) 172,800 

Bal., deficit $8,056 $72,898

C a l. Y e a r— 1915. 1914.Gross earns..$2.907.473 $3,228,981 
Net .aft .taxes. 1,017,630 1.340,523
Other income. 388,568 59,061
— V. 102, p. 65.

Carolina Clinchfield & Ohio Ry.— Stock.—
See Cumberland Corporation below.— V. 101, p. 2070.
Chicago Jet. Rys. & Union Stk. Yds. Co.—Bond Call.

Seventy ($70,000) 1st M . 5% 20-year Real Estato Improvement bonds of 
1908 havo been called for payment at 105 and interest on May 12 at 
Guaranty Trust Co., New York, trustee.— V. 102, p. 1059, 8 8 8 .

Chicago Rock Island & Pacific Ry.— Plan.— ■The stock
holders’ protective committee, N . L. Amster, Chairman, 
presents a plan of rehabilitation dated April 5, saying in subst:

N a tu re  o f  P la n .— Attention is called to the accompanying plan for the 
rehabilitation of tho company's finances by the atockholders.themselves— 
entirely In their own interest and benefit. Under this plan there will be no 
foreclosure sale, no expensive reorganization, no underwriting commissions 
— every dollar will go into the property.

Present C a p ita  l ir a  lio n , A c .-T h e  property is not over-capitalized. It is 
not entangled with unprofitable alliances, nor loadod up with burdensome 
guarantees of affiliated roads. It has never failed to earn all Its interest 
charges, and is doing so to-day in receivership with a surplus for the stock. 
Having recently freed itself of tho holding company, tho property is rather 
under than over-capitalized. It is one of the few, if not the only largo rail
road system whoso capital stock has not been increased in tho last twelve 
years, but it has actually decreased its capitalization equivalent to $225,
000 ,00 0  when it eliminated the holding company securities, which up to 
1914 rested solely upon the 750,000 shares of the railway company’s stock.

Stockholders’ S u b sc rip lio n s . —Financial history does not record a modern 
instance when a reorganization of a large railroad system like the Rock 
Island has not cost stockholders $5 000.000 or over. Wo aro convinced 
that this can bo saved for the Rock Island stockholders if they will, without 
delay subscribe for their proportion of the new security. Opposing inter
ests will very likely not subscribe. Therefore, those who favor tills plan 
should not only subscribe immediately to their own pro rata but to as much 
more of tho now security as their finances will permit.

Tho dividend or interest rate on the new security has been fixed at 8 %, 
the same as that of the pref. stock of tho Chicago & North Western lty . C o., 
in order (1) To conform to tho income basis at which tho company s other 
securities aro selling in the market. (2) To induce all stockholders to par
ticipate pro rata without a foreclosure. (3) That if opposing interests 
refuse to subscribe they will not profit by such refusal and the stockholders 
who do subscribe will get a security that will yield an attractive income.

There will bo no commissions and no compensation to any one. Every 
dollar raised will go into the property. This committee will, as in tho past, 
neither ask nor accept compensation for their services.

P rom pt A c tio n  N e c essa ry .— Although tho Interest on the dobonture bonds 
has, according to the receiver’s statement and the Court’s decision, (V . 102, 
p. 1249), boon more than earned, it has not yet been paid; if not paid boforo 
April 15 tho entire $20,000,000 principal, due 1932, will bo in default and 
payable on that day and your equity forfeited.

Despite tho fact that the interest on tho refunding bonds has been prompt
ly paid and the property better maintained than ever before, tho l’eabody 
committee aro continuing in an effort to cause default in the debentures 
or even on their own bonds; and their petition for leavo to foreclose comes 
up for hearing the latter part of this month. It Is, therefore, extremely im
portant that wo should be in a position to inform the Court whether a 
majority of the stockholders are in favor of this plan.

B ra u n o a rd  Su g g estio n .—Mr. Braungard has suggested that the company 
should raiso $28,000,000 through an < * * 2 0 .0 00 ,00 0  6  % 20 -year
sinking fund Income bonds at 93 and $10,000,000 6 % convertible notes at 
96, secured by over $20,000,000 of the company’s bonds. This suggestion, 
although well intended, would not solve the company’s financial difficulties 
and contains elements of danger. 1 1  would immediately increase the annual 
fixed charges by $600,000 on the collateral notes ami $550,000 for the annual 
sinking fund on the income bonds, a total of $1,150,000; and it would de
prive the company of over $2 0 ,000 ,00 0  treasury bonds, which should be 
left free for future betterments and maturities coming duo in the next 
five years. It Is silly to mortgage treasury assets when it is obviously to 
tho interest of the shareholders to furnish the money tliemselvos and thus 
discharge the receivership. . . .By our plan tho company will be enabled to pay off its floating debt, 
including receiver’s certificates, and have upwards of $8 ,0 00 ,00 0  cash in 
its treasury, besides more than $40,000,000 of good marketable bonds 
available for property improvements, &c., as herein outlined.

Digest of Plan for Rehabilitation of Company’s Finances. .
N e w  S e c u r it ie s .—The committee recommends to the stockholders their 

immediate subscription to the proposed issue of $25,000,000 8 % preferred 
rights or 8 % 30-year debenture income bonds to the extent of at least $33 
of the par value of the new issue at par for each share of old stock owned. 
Subscriptions will be payable 10% 10 days after the plan is declared op
erative; 30% 30 days after first payment; 30% 90 days after second pay
ment: 30% 90 days after third payment. Unless 75% of the total $25,
000.000 has been subscribed for on or before May 15 subscribers will have 
tho right to recall or cancel their subscriptions.

Subscriptions should be sent at once to N. L. Amster, Chairman, stock
holders' protective committee, 67 Milk St., Boston. Stockholders will be 
treated as underwriters on excess subscritpions, and will be allowed 5% 
commission on all excess stock allotted to them over and above their own 
pro rata.

The new securities will be (a) cumulative after June 30 1917 at the rate 
of 6 % per annum; (6) convertible into common stock at par up to Dec. 31 
1927; (c) callable on any dividend or interest date at 110 and accrued divi
dend or interest on 90 days' notice after Dec. 1 1921.

In order to conform with the State statutes under which your company 
is operating, it may be necessary that the new security should be Issued 
in the form of preferred rights or debenture incopie bonds, but in either 
event it is contemplated that the new issue will have preference over the 
$75,000,000 common stock as to dividends to the extent of 8 %, and prefer
ence in liquidation to the full amount of its face value.

M ile a g e — S ecu rit ies  N o w  O u tsta n din g .— The company owns outright 
7,407 miles o f main road, 477 miles of second track and approximately 2,200 
miles of sidings and yard tracks, besides 923 miles of leased lines and 
trackage rights; in addition thereto the company owns the most valuable 
terminal property in Chicago and owns other valuable terminals throughout 
the Middle West.

The total funded debt in the hands of the public, including equipment 
notes, is $268,636,789, or $36,268 per mile of main line owned. Total 
stock—all one class—$75,000,000, or $10,126 per mile o f main line owned. 
Total outstanding securities and stock at par is at the rate of $46,394 per 
mile o f main line owned, including the Chicago terminals, estimated to 
have a value in excess of $150,000,000. or equal to over $20,000 per mile 
of the company’s 7,400 miles of main line.
P u rp o ses  fo r  w hich  the P roceeds from  $25,000,000 N e w  S ecu rit ies  ic i l l  be U sed .
To pay off short-term collateral secured notes------------------------$11,600,000
To pay off outstanding receiver’s certificates_________________ 5,100.000
Cash for treasury purposes____ _____________________________  8.300.000
P o sitio n  A ft e r  R eh ab ilitatio n  on B a s is  o f  A vera g e  N et In co m e fo r  L a s t 5 Y e a r s .  
Average annual net income for last five years, after deducting

operating expenses and taxes--------------------------------------------- $13,632,951
All interest charges, including floating debts, receiver's certifi

cates, &c., for the year ending June 30 1915, amounted to 
$12,136,425; but when tho $16,700,000 floating debts and 
receiver’s certificates are paid off from the proceeds of the 
new securities and the receivership discharged, the annual 
interest charges will be reduced approximately $900,000, or to 11,236.425 

Dividend or interest on the new $25,000,000 8 % preferred 
rights or income bonds calls for____________________________ 2 ,000 ,00 0

Balance, surplus, for common stock_______________________  $396,526
The above earnings include two years of general business depression and 

do not take into consideration the allowed increased passenger rates Just 
put into effect, which will add approximately another $1 ,20 0 ,0 0 0  per annum 
to the net income, and are based on the old methods of wasteful operation. 
With tho economies and new operating methods advised by Mr. Kendrick 
there will be a gradual reduction In the operating cost and a corresponding 
increase in the net income.
E stim a te  fo r  N ext Y e a r  B a sed  on N o rm a l G row th a n d  P ro p o sed  E co n o m ies .
Gross oper. revenue___ $73,000,000 Net oper. revenue--------- $22,624,001
Operating expense______ 50,375,999 Other income---------------  1,360,000

$23,984,001 $23,984,001
D educt— 1Taxes, $3,500,000; uncollectibles, $32,000; hire of „

equipment, rentals, &c., $2,680,000_________________ $6 ,2 12 ,0 0 0
Interest charges (see above)- _______    11,236,425
Dividend or Interest on the 8 % $25,000,000 new securities. 2.000,000
Balance equal to over 6 % on the $75,000,000 present stk. out $4,535,576
Should the property operate on a 64% ratio, as is confidently predicted 

by Mr. Kendrick and other eminent engineers, the net income applicable 
to the $7 5 ,000 ,00 0  common stock would, with the normal growth of revenue, 
in the next three or four years amount to over $8,000,000 per annum. In 
tho next two years the operating ratio should not exceed 69%.

R elease a n d  D isp o sitio n  o f  T rea su ry  A ssets . Ac.— It is contemplated that 
as the money will come in from the sale of the new Issue it will be turned 
over to the receiver with which to pay off the collateral secured loans. 
This will immediately release for treasury purposes: $16,199,000 First & 
Refunding bonds pledged as collateral; $4,996,000 First & Refunding bonds 
withheld by the trustee during the company’s technical receivership; 
total, $21,195,000. In addition, there will be coming to the company un
der tho Refunding mortgage $10,500,000 of those bonds in the next three 
years for property improvements, making a total of $31,695,000 First & 
Refunding bonds for treasury purposes.

There will also be released to the treasury when the short-term notes are 
paid off and the receivership discharged: $2,455,000 St. Paul & Kansas City 
Short Line 1st M. 4H %  gold bonds. $1,965,000 Rock Island Arkansas & 
Louisiana 1st M. 44$% bonds and $1,300,000 1st M. 5% Memphis Ter
minal & Depot bonds, besides several million of other miscellaneous bonds, 
which should command a good price when the property is taken out 
of receivership.

It is assumed that out o f this upwards of $40,000,000 saleable bonds, 
which the company will have free In its treasury, it will during the next 
four or five years gradually dispose of $25,000,000 or so of First & Refund
ing bonds or other bonds for property improvements, and that will add 
another million dollars to the interest charges deducting which there should 
still be over $7 ,0 00 ,00 0  surplus, after providing dividends or income on the 
$25,000,000 new securities, applicable to dividends on the $75,000,000 
present outstanding stock, or equal to 1 0 % per annum.

C om m ittee.— N. L. Amster, Chairman; Frank W. Bauder. Warren C. 
Crane, Edwin S. Dickerson. Alfred J. Keppelmann, Oourtlandt Linkroum, 
George C. Prentice, George Warren Smith and Peter G. Ten Eyck.

To Pay Certificates Due April 30.—
Federal Judge Carpenter on April 14 ordered receiver Dickinson to pay 

the $1,494,000 certificates due April 30 next, by tho issuance of similar 
certificates, maturing in a year. The new certificates are to be equal in 
rank to tho $2,500,000 Series “ A ”  certificates, but prior to the $1,100,000 
Series “ B .”— V. 102. p. 1163, 1249.

Cincinnati Hamilton & Dayton R y.— Listing —
The Now York Stock Exchange has listed $2,985,000 Bankers Trust Co.. 

N. Y ., certificates of deposit for 1st & Ref. Al. 4% 50-year bonds, due 
1959, bearing the endorsement of guaranty of the Baltimore & Ohio RR.. 
with authority to add $4,515,000 of said certificates of deposit on official 
notice of issuance in exchange for outstanding guaranteed bonds, making 
the total amount authorized to be listed $7,500,000.— V . 102. p. 1346, 1059.

Cincinnati Indianapolis & Western R R .— Equipment 
Trust Certificates.— Breed, Elliott & Harrison, Indianapolis, 
Cincinnati and Chicago, recently offered (see adv. in last 
week’s “ Chronicle” ) $059,000 5 %  Equipment Trust gold 
certificates dated April 15 1916, due serially $32,090 semi
annually Oct. 15 1916 to Apr. 15 1921 incl., at prices to net 
from 3>^%  to 4 H % . and $33,000 semi-annually from O ct. 15 
1921 to Apr. 15.1926, inch, to net from 4h£%  to 4 % % .  
Denom. $1,000 c*. A  circular shows:

Principal and semi-annual interest payable A. & O. 15 at the Pennsyl
vania Co. for Insurances on Lives & Granting Annuities, Phila., trustee.

S ec u rity .— Issued under the Phladelphia plan, by which the title to the 
equipment remains in the trustee for the benefit o f tho holders until all of 
the certificates have been paid. They are secured by 660 steel freight cars 
and 9 modern steel coaches, against the cost o f which 2 0 % is paid by the 
company in cash. Also a direct obligation of the company, guaranteed by 
endorsement on each certificate. Principal maturities and interest are 
paid out of operating expenses as rental.
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T h e R a ilr o a d .—Connects with tho Cincinnati-Toledo main lino o f the

C. II. & D. Ry. at Hamilton, Ohio. From Hamilton it extends through 
Indianapolis to Springfiold, Ills., 295.82 miles. Thero is also a branch lino 
extending southwardly from Sided, 111., through Hume, where it crosses 
the main line, to Olnoy, 111., 85.35 miles.

C a p ita liz a tio n .— Tho capitalization of this railroad has undergone a 
drastic reorganization (V. 100, p. 2084; V. 101, p. 47, 1552), and it is now 
bonded for 89,037 per mile. Its present position is strengthened by tho 
addition, in reorganization, of now cash, raised by its bonds and stock, of 
$2,365,200, of which over $1,600,000 is cash set asido for improvements. 
Tho only bonds outstanding aro $2,675,000, against tho old issues of $7,
884,000.

E a r n in g s .—For rental of equipment tho railroad paid $20,000 per month. 
Tho interest and tho principal of theso certificates, and of a former issue for 
locomotives, which will enable the company to own its own cars and loco
motives, is approximately $15,000 per month. In tho first month of oper
ation (Dec. 1915), Including tho $20,000 rental payment, tho new manage
ment increased its net operating revenue over last year $71,906.

Tho issuance of these notes has been authorized by tho P. S. Commissions 
of Ohio and Illinois.— V. 102, p. 1346, 1249.

Cincinnati Northern RR.— Earnings.—•
C a l.  Y e a r : O p er. R evs. N e t  (a ft .T a x .)  Other I n c .  F ix e d  C h g s. D a l., S u r .
1915...........$1,628,641 $352,212 $11,224 $172,761 $190,675
1914 ........... 1,471,472 185,945 7,213 164,486 28,672
V. 102, p. 800,608.

Cumberland Corporation.— Dissolution.— Tho share
holders will vote M ay 8 to act on a resolution of the direc
tors that the corporation bo dissolved.

Tho assets consist o f $10,000,000 in par value of prof, stock and $25,
000,000 in par value of common stock of Carolina Cliuchfield & Ohio Ity. 
Iho indebtedness, including estimated expenses o f dissolution, is approxi
mately $5,937,500. In order to meet this debt tho directors proposo to 
offer tho 250,000 shares of common stock of the C. C. & O. ity. to tho com
mon stockholders of tho corporation at $25 per share. To insure to tho 
corporation a sale o f said stock, it has entered into an agreement with an 
underwriting syndicate, of which Blair & Co. are syndicate managers. 
Upon tho completion of this salo tho corporation will have available for 
distribution $10,000,000 of 6 % pref. stock of C. C. & O. Ity., and thero will 
be outstanding $15,000,000 of pref. stock of the corporation and $25,000,000 common stock.

As tho pref. stock of tho corporation is preferred as to assets in dissolution, 
this pref. stock of C. C. & O. Ity. will be distributed among the pref. share
holders of the corporation. Each pref. shareholder will receive 2 shares 
of prol. stock of C. C. & O. Ity. for each 3 shares of pref. stock of tho cor
poration held by him. This distribution will bo made as soon as tho stockholders approve.

Common stock subscriptions will be payable in full on May 15 1916, or 
at the election of tho subscriber, $ 8  33 per share may bo paid on said dato 
and the balance on or beforo May 1 1917, with 6 % int. from May 15 1916.

Under this plan tho debts of tho corporation which are ahead of tho pref. 
stock will bo paid and C. C. & O. Ity. pref. stock distributed without im
posing on tho pref. stockholders any burden of raising the necessary cash, 
and common stockholders who aro willing to share in tho burden of paying 
theso debts may also share in tho future growth of tho C. C. & O. Ity.

Application will be made immediately to list tho pref. stock and the
— V "Too'StpCkl 9 1 7 th0 & ° '  R y ’ Upon the N> * • stock Exchange.

Duluth Missabe & Northern Ry.— Bonds.—
The New York Trust Co. lias on deposit $347,747 77 for repurchase of 

the Gen. Mtgo. 5% bonds of 1906 at a rate not to exceed 105 and int., and 
will roceivo soalod proposals until Apr. 18 to sell samo.— V. 102, p. 345.

Empire United Railways, Inc.— Suit.—
Suit was filed in tho Supreme Court on April 7 by tho Bankers Trust C o.,

under the indenture securing tho notes issued in exchange for the money. 
1 he principal of the notes, $681,000, and interest becamo duo Feb. 16 1916

debt7$268°912a- V . l o l ^ S O o !  9 7 5 . th° trUStC° ° n aCC° Unt ° f th® ab° V°
Federal Light & Traction Co., N. Y — Consol.Earns.—

Co}- C ross T ota l In terest C .A .R ij. S p 'g .R y . F e d .L .& T .  D a l., 
Y e a r , h a rm n g s . In co m e. Chges. & L .D iv .  & L .D i v .  P f  D iv  S u rn lu s  

1915 - .$2,352,015 $806,299 $589,342 $84,000 $23,890 . .  . .  $ 1 0 ®
1 9 1 4 ATti2 ,4 1 b796^ , , 5 8 8 ,15 5  84.000 .......... al 12,500 105,998a At tho rate of 4 ) 4 % .— V . 101, p. 370.

General Gas & Electric Co.— Sub. Co. Bonds —
„  Seo Binghamton Light, Heat & Power Co. under “ Industrials”  bolow.— 
— 9- 1249, 9 (9. aasa***. usi SC. ̂  „

Georgia Light, Power & Railways (Macon).— Earnings.
C a l. Y e a r—  1915. 1914. I C a l. Y e a r—  1915. 1914.

Total income----- $115,576 $230,853 Pref. dividends____  (6)$30,000
InC charges, &C-_ 182.439 180,1211 Balance_____def.$66,863sur. 20.732

1 110 consolidated incomo account for 1915, including sub-companies, 
shows: Crass $839,203; net, $401,773; and balance, surplus,$20,594 — V. Do, p. 1844.

Houghton County (Mich.) Traction Co.— Earnings
C a l. Y e a r— 1915. 1914.

Gross earnings...$276,661 $276,633 
Net, after taxes.. 119,124 97,776
Int. charges, &c_- 66,517 67,063— V. 99, p. 816.

C a l. Y e a r—  1915. 1914.
Prof, divs. (6 % ) . .  $12,431 $12,432
Common divs---------------- (2 H) 18750
llalanco...........sur. 40,175 def. 470

International Traction Co. (N. J .) .— Notes Sold.— A  
syndicate managed by Bertron, Griscom & Co., N . Y . and 
Phila., and Reilly, Brock & Co. of Phila., lias sold at prices 
varying with maturit es from a 4)4  to a 0 %  basis, 81,050,000 
Serial 0 %  secured gold notes dated Apr. 1 1916, due Apr. 1 
1917 to 1926. Denom. 81,000 c*. Int. Apr. & Oct. A  
circular shows:

Callable all or part at 101 and int. on any int. dato upon 30 days' notice. 
Maturities; $100,000 duo Apr. 1 1917 to 1925 incl. and $150,000 duo Apr. 1 
192b. Iho indenture provides for tho serial retirement of those notes, 
either through earnings or by tho sale of the pledged bonds .at not less than 
bo, thereby materially increasing the equity as notes are retired. Trustee 
Central Trust Co. of N. Y. Penna. State tax refundod. Normal Federal income tax paid by the company.

B u s in e s s .—Owns all tho stock of tho International Ry. Co. of Buffalo, 
which oporatos 384 miles of street railway in Buffalo and in Niagara Falls, 
Lockport and othor towns and suburbs of Buffalo. Pop. served, 600 000.

S e c u r ity .—Secured by $1,940,000 International Traction Co. collateral 
trust 4% gold bonds duo July 1 1949, part of an issue of $18,335,000 bonds 
which are secured by: (a) $10,707,500, par value. International Ry. Co. 
capital stock and (6) $4,344,000 Refunding & Impt. 5s, duo 1962; (c) $518,
000 Niagara Falls & Suspension Bridge Ry. Co. 1st M. 6s, duo 1923;
(d) $00,000 Tonawanda Strcot RR. Co. 1st M. 6s, due 1922; (e) $40,000 
Tonawanda Electric RR. Co. 1 st M . 6s. duo 1927, and (/) $22,500 Niagara 
Falls Whirlpool & Northern Ry. Co. 1st M . 6s, duo 1923.

_ , C a p ita liz a tio n .
B o n d s—  A u th o riz ed . Is s u e d .

Collateral Trust 4s. duo 1949.............................. a$18,335,000 $16,395,000
Serial 6 % secured notes, duo 1917 to 1920______ 1,050,000 1,050,000
Ser. 6 % debs, (duo $50,000 y ’ly to Mar. 1 1923)-- b500,000 350,000Car trust certificates, various maturities________  ____ c68,000

E a r n in g s .— For tho years ending Feb. 29 1910 and Feb. 28 1915 tho com
pany reports net earnings from all sources applicable to tho interest on the 
collateral trust. 4s, duo 1949 ($1,940,000 of which aro pledged as collateral 
for this note issue), as follows:

1916. 1915.
Earnings............................................ ........................... $ 1,477,541 $ 1,355,769
Int. on Coll. Trust 4s due 1949, in hands of public. . 655,800 655,800

S t o c k -  S17,863,000
First preferred 7% cumulative..............................$5,000,000 $4,427,900
Second preferred 4 %  cumulative......................... 572,100 572,100
Common stock -----------------------------  1 0 ,000 .00 0  1 0 ,000 ,00 0

a $1,940,000 of theso bonds are pledged as collateral to this issuo of serial 
6 % secured gold notes, b $150,000 of theso debentures have been retired, 
c Assumed by tho International Railway Co.

B alanco...................................      $821,741 $699,969
Interest on Sorial 6 % secured notes_______________ 63,000

B alanco..........................................................  $758,741
F r a n c h is e s .— The franchises of the operating companies aro practically 

all perpetual except on a few minor linos, which aro for various periods, 
none less than 16 years.—V. 102, p. 8 8 6 .

Kanaw ha & Michigan R y.— Earnings.—
C a l. O per. N e t  (after Other F ix e d  D iv id e n d s  B a la n ce

Y e a r— R even u es. T a xes). In c o m e . C h a rg es . (5% ). S u r p lu s .
1915___ $3,139,104 $931,677 $222,749 $349,349 $450,000 $355,077
1914 _ 2,944.184 684,259 293,051 328,550 450,000 198,760
— V. 102, p. 609.

Kansas City Ft. Scott & Memphis R y.— Listing.—
See St. Louis & San Francisco RR. below.— V. 102, p. 8 8 6 .
Kansas City Mexico & Orient R y.— Suit.—

Tho Gonosee Valloy Trust Co. and the Traders National Bank o f 
Rochester, N. Y ., in a suit against the company, havo asked that the court 
again tako the road under its jurisdiction. Tho plaintiffs ask tho court to 
tako such steps as are necessary to reorganize tho finances of tho railroad 
company and complete the road.— V. 102, p. 713, 1249.

Lake Erie & W estern R R .— Earnings.—
C a le n d a r O perating  N e t  (a fter Other B o n d  Other I n t . ,  B a la n ce , 

Y e a r— R evenues. T a x es). In c o m e . In teres t.R e n ts ., A c .  S u r .  or D el'.
1915 ___ $6,239,647 $1,445,241 $126,562 $543,750 $511,503 sur.$516,500
1914 ___  5,602,771 867,403 123,474 543,750 675,000 def. 227,873
—V. 102, p. 609.

Lehigh Valley R R .— Bond Offering.— Droxel & Co., 
Phila., have sold (see V . 102, p. 1346) their ontire block of
810,697,000 Gen. Consol. Mtge. 4 Y i%  gold coupon bonds of 
1903. Free of Penn. State tax. Int. payable M . & N . 
Principal due M ay 1 2003. Issuo prico 101 and int.

The 4% bonds issuod under this mortgage are listed on tho Now York 
and Philadelphia Stock Exchanges, and in tho near future application will 
bo made to list on both exchanges tho abovo $10,000,000 4 ) 4 %  bonds.

Tho proceeds will bo used for capital axpendituros in tho acquisition of 
additional property.

Digest of Letter from Pres. E. B. Thomas, April 6 1916.
Theso bonds aro a direct obligation of tho company, and aro secured by a 

General Mortgage on (a) 316.88 miles of road, together with tho entire 
capital stocks of various corporations owning approximately 878.92 miles, 
and a majority capital stock of a company owning about 115.37 miles, com
prising practically tho entire system, with tho exception of that pledged to 
secure outstanding equipment trust obligations and equipment belonging 
to tho Lehigh & New York RR. Co.; (6) real estato in Philadelphia, Jersey 
City, Bayonne and Newark, together with terminals, dopots, &c.; (c) all 
properties and franchises hereafter acquired with proceeds of tho bonds.

T otal A u th o riz ed  Iss u e , $150,000,000—A m o u n ts  Iss u ed  a n d  R eserved.
4% bds. in hands of pub-$26,639,000 R eserved to—
4 %bds.in hands of pub. 10,000,000 Retire underlying bonds.$76,664,000
4% bonds in treasury  13,000,000 Make additions, &c_____ 12,000,000
4 1 4 %  bonds in treasury. 1,000,000 Total authorized_______150,000,000
413% bonds now offered 10,697,000

Total length of road operated, including also leased lines and trackage, 
about 1,442 miles (see map on pago 72 of “ Railway & Industrial" Section).

R esults  fo r  F is c a l Y e a r  en ded Ju n e  30 1915.
Gross income__________ $44,468,1731 Int. on funded debt, & c..$6,400,962
Not incomo (after taxes). 12,723,4071Surplus_________________ 6,322,445

Seo also annual report, V. 101, p. 442, V. 102, p. 609, 1346.
Manistee & North Eastern R R .— Earnings.—

C a len d a r G ross N e t (a fter Interest H ir e  o f
Y e a r—  E a r n s . T a xes). C h a rg es . ~ '

1915 .........$469,797 $63,623 $71,702
1914 ......... 533.458 77,252 70,425
— V. 101, p. 769.

Minneapolis & St. Louis R R .— Listing.—
The New York Stock Exchange has admitted to list Guaranty Trhst Co. 

of N. Y. certificates of doposit for $2,741,400 prof, stock and $3,843,700 
common stock, with authority to add certificates for $3,382,300 pref. 
and $11,783,400 common on official notico of issuance in exchange for 
outstanding or deposited stocks, for which no certificates havo yot been 
issued, making tho total amount authorized to bo listed $6,123,700 pref. 
and $15,627,000 common stocks, with authority to placo on tho list, in 
substitution thorefor, on official notice, certificates stamped to show 
"Purchase Option Exorcised,”  tho certificates to bo thereafter dealt in as 
stamped and unstamped.— V. 102, p. 1060.

Missouri Kansas & Texas R y.— Extension— Listed.
The committee for tho 2-year secured gold notes (oxtouded and unex

tended), Willard V. King, Chairman, of which $19,000,000 are outstand
ing, authorizes by advertisement on another pago, a further extension of 
time to deposit to and including May 15 1916. Notes either extended or 
not, should be deposited with the Central Trust Co., N. Y., depositary, 
or with Mercantile Trust Co., St. Louis, sub-depositary.— V. 102, p. 1346.

Tho New York Stock Exchange lias listed $9,095,000 Central Trust Co.. 
N. Y., certificates of deposit for 2-year 5% secured gold notes, “ extended,”  
duo l9l6 . with authority to add $8 ,8 8 8 ,0 00  of said “ extended” certificates 
of deposit on official notico of issuanco in excliango for outstanding “ ex
tended” notes, making tho total amount authorized to bo listed $17,983,000. 
An additional $2,587,000 New York Trust Co. certificates of deposit for 
general mortgago 41a% sinking fund bonds has also been listed, with au
thority to add $7,834,000 of said certificates of deposit, on official notico of 
issuance in exchange for outstanding bonds; making tho total amount au
thorized to bo listed $10,421,000.—N . 102, p. 1346. 1250.

New Orleans Railway & Light Co.— Earnings.—
C a len d a r G ross N et a fter Other I n t . ,  e tc ..  R e n e w . R e- B a l.  fo r

Y e a r— E a r n s . T a x e s ,A c . In c .  C h a rg es , p lace. ,& c . D iv s .
1915 .......... $6,951,587 $2,772,332 $47,648 $1,812,913 $218,008 $789,066
1914_____  7,012.124 2,821,042 45,551 1,753,848 193,631 919,114

From tho balanco surplus as above, $789,066 In 1915, preferred dividends 
(5%) were paid, calling for $499,710. against $499,670 in 1914, and com
mon dividends (1%), $200,000 in 1915, against (2%) $400,000 in 1914, 
leaving a balance surlpus of $89,356 for 1915, against $19,444 for 1914.—■ 
V. 102, p. 1163, 8 8 6 .

Newport News & Ham pton Ry., Gas & Electric C o.—
An initial dividend of 3% has been declared on tho $1,125,000 common 

stock, payable July 1 to holders of record tho samo day.— V. 102, p. 154.
New York Connecting R R .— New Bonds.—

This company has applied to tho N. Y. 1’ . S. Commission for approval of 
an issue of $8,000,000 of its 1st M. 4 '/ ,%  40-year bonds, duo 1953, the pro
ceeds to bo used in connection with tho construction of the lino. Of tills 
issuo, $30,000,000 authorized, $16,000,000 havo been issued up to the 
present; guaranteed, principal and interest, jointly and severally by the 
Pennsylvania RR. and tho N. Y. N. H. & Hartford RR.— V. 101, p. 1189.

New York Now Haven & H artford R R .— New Notes.—• 
J. P. Morgan & Co., tho First National Bank, tho National 
City Bank, Leo, Higginson & Co. and Kidder, Peabodyl&  
Co. havo purchased from tho railroad $25,000,000 1-year 
4 lA %  collateral notes. A  preferential offer is being mado to 
the participants in tho no to syndicate of last year. The 
proceeds of tho notes will bo used in connection with the 
payment of tho $27,000,000 5 %  notos maturing M ay 1 next,

E q u ip m e n t . 
C r  .$2,374 
C r. 13,505

B a la n c e , 
S u r . or D e f.  

def.$5,706 
sur.20,332
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the balance to bo derived from cash on hand.— V . 102, 
p. 976, 1247.

Pacific Gas & Electric Co.— Application Denied.—
Press reports from San Francisco state that the Cal. ltlt. Commission 

has denied the application of the company to issue $ 1 ,0 2 1 , 1 0 0 , par value, 
of common stock as a 3 % common stock dividend. Olio company desired 
to capitalize its surplus profits used or to bo used to pay sinking fund obli
gations for the redemption of bonds during 1914-15-16.

The company urged that if it used $1,021,100 of its oarnings to retire 
outstanding bonds it should bo permitted to issue its common capital stock 
of equal par valuo, or $1,021,100. The corporation contended it could use 
this money for distribution among its stockholders, and could sell its com
mon stock to such stockholders, reacquire tills sum and devote it to the 
redemption of bonds.—V. 102, p. 1347, 1250.

Pennsylvania RR.— Subsidiary Co. Appeal.—
See Pennsylvania Canal Co. under "Ind.”  below.— V. 102, p. 1060.
Pittsburgh & Lake Erie RR.—Earnings.—

C a l. O perating  N et (a fter Other F ix e d  D iv id e n d s  B a la n c e ,
Y e a r .  R even u es. T a x .,  A c .)  In c o m e. C h arges. (10%). „ S u r p lu s .
1915 $18,196,068 $8,617,787 $1,033,688 $2,082,697 $2,998,800 $4,569,979
19141. 15,597,365 4,614,440 1,044,155 1,575,176 2,998,800 1,084,619

Total accumulated surplus Dec. 31 1915, $21,010,884.—V. 102, p. 1060.
Rock Island Co.— Dissolved.—

Vice-Chancellor Howell in tho Court of Chancery at Newark, N. J., on 
Apr. 11 granted an order dissolving tho company, which lias been in tho 
hands of Chauncoy F. Parker, receiver, for considerable time. Under the 
terms of tho order, Receiver Parker turns over to Jacob M . Dickinson, 
receiver for tho Chicago Rock Island & Pacific Ity., the interest held by it 
in tho Dallas Union Terminal Co. and the Houston Terminal Oo. and ail 
tho capital stock of tho Rock Island Improvement Co. and the Rock Island 
Coal Co. In return. Judge Dickinson withdraws a claim for $4,000,000 
filed by him against tho Rock Island Co. and pays to tho Rock Island Co. 
$20 ,0 0 0  in cash and $15,000 in demand notes, which the railway company 
has boon holding.— V. 102, p. 1347.

St. Louis & San Francisco RR.— Statement to Share
holders Regarding Plan.— Tho stockholders’ committee, 
Charles H . Sabin, Chairman, has sent a letter to the stock
holders calling attention to the essential features of the re
organization plan. Tho following is shown:

Tho last chance for a stockholder (any class) to participate in tho plan 
expires on April 15 1916. In order to participate, deposits must bo mado 
with Guaranty Trust Co. of N. V., depositary (or its agent, Mississippi 
Valley Trust Co., St. Louis, M o.), on or before April 15 1916, accompanied 
by an initial payment of $5 per share, when each such depositor will receive 
a certificate of deposit, either electing  or n o n -e lectin g , at tho option of tho 
depositor. If an electing  certificate is taken, the holder, on an additional 
payment of $ 4 5  for each share of old stock, whenever required by the re
organization managers, will be entitled to receive, on completion of tho re
organization: (1) New prior lien 5% bonds equal to the $50 thus paid in 
respect of each share o f old stock; (2 ) common stock (trust certificates) of 
tho now company in the following par amounts: For every $100 1st pref. 
stock of old company deposited, $ 10 0  new common stock: for every $ 10 0  
2d pref., $90, and for every $100 common stock, $82 in now common.

For a depositor who does not desiro to pay $45 per sharo (whenover called 
upon), tho plan contains provisions by which this payment will bo carried 
for him. The loan must, lie repaid by Feb. 1 1918. Such depositor will 
receive a n on -elcctin g  certificate. This holder of a non-electing certificate 
is entitled to tho same amounts of bonds and now stock as if ho had taken 
an electing certificate. The holder of an electing certificate must pay up 
to $45 per sharo when called on or forfeit all rights. This holder of tho 
non-electing certificate cannot be called on to pay until tho loan mado to 
him matures (not later than Feb. 1 1918). The holder of a non-electing 
certificate will receive no interest on the now bonds and gives an option to 
tho reorganization managers to tako over his bonds at 85 flat at any time 
before maturity of the loan. If that option bo exercised, ho will, on com
pletion of tho reorganization, get the new stock which his certificate calls 
for on payment of only $2 50 per share (in addition to his initial payment 
of $5 per sharo, total $7 50 per share of old stock). Seo plan, V. 102, p.896.

Securities Listed.— The N . Y . Stock Exchango has listed:
(a) $500,000 Central Trust Co. of N. Y. certificates of deposit for this 

company’s Consolidated M . 4% bonds, with authority to add $1,058,000 
of said certificates of deposit, on official notice of issue under the plan and 
agreement, making a total of $1,558,000 authorized to bo listed, (b) 
$2,209,000 Central Trust Co. of N. Y. certificates of deposit for Kansas 
City Fort Scott & Memphis Ry. pref. stock trust certificates, witli au
thority to add up to $13,510,000 on official notice of issue under the plan 
and agreement, to which may lie added certificates of deposit for $1,490,000, 
representing stock trust certificates not listed on the Exchange, but which 
have boon issued and deposited as collateral: making a total of $15,000,000 
authorized to bo listed.— V. 102, p. 1347, 1250.

Savannah (Ga.) Electric Co.— Earnings.—
C a l. Y e a r—  1915. 1914. I C a l. Y e a r —  1915. 1914.

Gross earnings-.-$794.214 $842,630 Interest, &c........ $278,492 $275,333
Not, aftor taxes.. 275,725 289,6521 balance_______ def. 2,767surl4,319
— V. 95, p. 1040.

Scioto Valley Traction Co.— New Stock.—
This company lias filed an application with tho Ohio P. U. Commission 

for permission to Issue and sell S200.000 of its 5% 1st pref. stock, tho pro
ceeds to bo used to acquire tho entiro stock of tho Columbus Depot Co., a 
corporation organized to erect a now traction depot for the Scioto company. 
Tho company’s present outstanding 1st pref. stock is $300,000 of $500,000 
authorized.— V. 91, p. 871.

Scranton Railway.— Agreement.—
Press reports stato that an agreement between tho company and its 

striking employees lias been reached, which provides for an advanco of 
about 11% in wages, recognition of tho union, &c. Tho agreement is to 
remain In force for threo years.— V. 97, p. 1287.

Seattle Renton & Southern Ry.— Plan— Sale— Etc.
John C. Higgins, counsel for Augustus S. Peabody, trustee for bondhold

ers, and Peabody, Houghtcling Sc Co., Chicago, have submitted a plan of 
reorganization to Judgo A. W. Frater of tho King County Superior Court 
at Seattlo. The bondholders, it is understood, propose to bid the property 
in on May 1, when sold under foreclosure. The property has been in re
ceivers’ hands since 1912. Judgo Frater has signed an order approving tho 
plan. Tho now company, it is stated, will bo capitalized at approximately 
$1,700,000, or tho amount of claims, common and preferred, together with 
tho liabilities of tho present receivers, which are held by claimants who have 
entered into tho reorganization plan.

An agreement has been readied between the city and tho receivers re
garding tho relocation of certain of the company’s tracks. Tho receivers 
will locate the track and pay for tho rails, and tho city will pay for tho filling 
at points whore the new rails are to bo placed. See V. 6 8 , p. 158. 713.

South Caro. Light, Pow. & Rys (Spartanburg, S. C.)..........  1914. r ' " ’  v - " -  > n ..°  -----C a l. Y e a r— 1915.
Gross earnings— $444,564 5417,763 
Net oarnings_____ 233,462 207,99o

C a l. Y e a r— 1 9 1 .5 . 1 9 1 4 .
Interest charges..$150,000 $150,000 
Dividends (6 % ) . .  42,000 30,000
Ralanco, surplus. 41,462 27,995

—V. 100, p. 310.
South Dakota Central Ry.— S a le .—

Judge Elliott in tho U. S. Court at Sioux Falls, S. D., on April 10 ordered 
tho property sold under foreclosure proceedings. No date has yet been 
fixed for tho salo. Interest on tho outstanding $850,000 1st M . bonds was 
defaulted Jan. 1 1915. II. S. Stobbins is receiver.— V. 96, p. 488.

Southern Pacific Co.— S ub. C o . O p er a t io n .—
See Willamotto-Pacific RR. below.— V. 102, p. 1347, 977.
Toledo & Ohio Central Ry.— E a rn in g s .—■

C a len d a r G ross N e t (a fter Other B o n d  Other I n t . ,  B a la n c e , 
Y e a r— R even u es. T a xes). In c o m e. In terest. R en ts, & c . S a r .o r D e f .

1915_____ $4,722,352 $835,641 $642,243 $5-17,354 $887,417 sur.$43,113
1914_____  4.930,626 635,695 413,926 487,241 868,996 dcf.306,616
V. 102. p. 610.

Toledo Railways & Ligh t.— Litigation— Strike Settled.—
The Federal Court at Toledo recently appointed Captain John Craig 

trustee for a betterment fund for the property. The order provides that 
6 % of the gross weekly income of the street railway lines be paid to tho trus
tee and used exclusively for unusual betterments on the lines and for the 
purchase o f new equipment.

Tho controversy between the company and its employees has been 
settled. The lines are to be operated as an open shop and the men can 
wear no union buttons while in uniform. An advance of 3 cents per hour 
is allowed and the question of working hours is adjusted.— V. 102, p. 1347.

United Rys. & Electric Co. of Baltimore.— Earnings.—
Cal. Y r .  G ross. N e t . O th .In c . C h g s ., A c .  E x tra o rd . B a l . ,  S u r .
1915.. $9,028,144 $4,885,445 $8,333 $3,066,832 $37,950 $1,788,996
1914.. 9,203.839 4,891,400 24.721 3,030,327 37,950 1.847.843

From tho surpluses as above in 1915 and 1914 there woro deducted in-
como bond interest and pref. dividends of 4% each, amounting to $560,000, 
and dividends on common stock (4% ), calling for $818,448, leaving a bal
ance of $410.54S in 1915, against $469,395 in 1914.

Charles E. F. Clark has been elected a director, succeeding Frank A. 
Furst, who recently resigned as Vice-President and director. No one has 
as yet been chosen to succeed Mr. Furst as Vice-Pres.— V. 102, p. 610, 523.

United Railways Co., St. Louis.— Litigation.—
The United States Supremo Court on April 10 dismissed the appeal of 

tho company from the decision in the Missouri courts which upheld the 
ordinance by which the city collects a tax of one mill on each passenger 
fare collected. Approximately $3,600,000 was involved.— V. 102, p. 968.

Wheeling & Lake Erie RR.— Sale M ay  10.—
The adjourned sale of this property will take place May 10. This is 

the adjourned sale of April 7.— V. 102, p. 1061, 9 7 7 .

Willamette-Pacific RR.— Operations Begun.—
This line, which is 121 miles long and a part of tho Southern Pacific sys

tem, constructed at a cost of upward of $ 1 1 ,0 0 0 ,0 0 0 , began operations on 
Mar. 29 a train being operated between Eugeno and Marshfield, Ore.

INDUSTRIAL AND MISCELLANEOUS.
Amor. District Telegraph Co. of New Jersey.— E a r n s .—

C a le n d a r G ross
Y e a r— In co m e.

1915________ $2,655,561
1914.  ........2,517,682
— V. 100, p. 1913.

O p e r .E x p . ,  B o n d  
I ) e p r e c . ,A c .  In terest. 
$1,907,426 Sl.3,118

1,808,729 13,572

D iv id e n d s
P a id .

(5%) $497,805 
(4%) 398,562

B a la n c e ,
S u r p lu s .
$238,211

296,819

American Gas & Elec.Co., N. Y.— Earnings.— StockCal. Gross Net Other Inc. Int., Ac., D iv id e n d s  B a la n c e ,Year. (Sub. Cos.) (Sub. Cos.) (A.G.AE.) Charges. P a id .  S u r p lu s .  
1915. .$5,006,020 SI,307,942 $452,829 $708,657 $101,283 $950,831
1911. .  4,368,883 1,016,919 113,920 335,636 100,884 694,319

The Canton Electric Co., a subsidiary of tho American Gas & Electric 
Co., approved an increase in the authorized capital stock of tho company 
from $2,500,000 to S12,500,0C0 and a change in tho name of tho company 
to tho Central Power Co. Tho increase in capital is to provide for the tak
ing over of tho Ohio Light & Power Co. and the Sunnysido Electric Co., 
two other Ohio subsidiaries of American Gas & Electric, by the Central 
Powor Co., and also to provide for tho financing of the 60,000 k. w. central 
generating station now being erected on the Ohio River below 'Wheeling, 
W. Va., and for construction of high-tension transmission linos connecting 
tho Ohio properties with the now generating station.

Tho stockholders will vote April 28 on increasing tho authorized capital 
stock from $7,500,000 to $15,000,000 of which $8,000,000 will be common 
and $7,000,000 preferred.— V. 102, p. 156.

American Power & Light Co.— Sub. Co. Purchase.—
See Texas Power & Light Co. below.— V. 102, p. 887, 1061.
American Shipbuilding Co.— Status, cfee.— President 

M . E . Farr has addressed the shareholders in substance 
as follows under date of March 25:

After a long period of idleness the yards and shops of the company are 
again in active operation. To avoid misunderstanding as to the relations 
of the prosent with past managements, I write you briefly concerning the 
present situation. Upon the earnest solicitation of former Chairman II. A. 
Christy and of tho late President, Edward Smith, I reluctantly consented 
to act as Vice-President in Sept. 1914, my training and experience in ship
building having covered a period of nearly a quarter of a century. After 
tho resignation of Mr. Christy and tho death of President Smith, I consented 
to act temporarily as President. . „

On assuming the duties of President, I found that irritating influences 
had to a certain degree upset the organization, and that very little prepa
ration had been made to meet the demands for new ship tonnage. hrom 
tho beginning our efforts have been directed to providing materials and 
necessary equipment, and in getting our production departments organized. 
Tho results nave been most gratifying. „ . . , , ,

Tho company now has 26 ships under contract, 23 of which are to be 
delivered during the present calendar year. All are contracted for on a 
cash basis, and, owing to tho ability of the plants to make early delivery, 
verv attractive prices have been obtained.

Financially the company is in splendid condition. Since my election 
as President not one dollar of money has been borrowed, and o.ir cash 
resources exceod the total amount of money borrowed. Furthermore, the 
market value of stocks, bonds and other like securities is now in excess of 
the valuo carried on the books and in the statements of tho company. 
Tho net earnings up to the present time are also gratifying and should 
show a substantial increase as time progresses. , . . . .

No persons or interests are dictating tho policy of the company in their 
own private interest and to the detriment of this company. On tho con
trary, tho directors, many of them representing large vessel interests, have 
been most helpful, have been and are now earnestly co-operating in every 
way possible.— V. 102, p. 1251.

American Water Works & Guarantee Co.— Order.—
See Twin Falls Oakley Land &  Water Co. below.— V. 101, p. 372.
American Zinc, Lead & Smelting Co.— Slock.—

Shareholders voted on Apr. 12 to authorize the issue of 100,000 shares of 
6 % preferred stock. This stock is entitled to receive $100 per sharo in case 
of liquidation, before the common receives anything. Stockholders will 
probably lie given one share of this new preferred stock for each 2  shares 
of stock now held. Seo V. 102, p. 1251.

Associated Gas & Electric Co.— Sub. Co. Bonds.—
See Kentucky Public Service Co. below.—V. 101, p. 125.
Associated Oil Co. of San Fr. and N .Y .— Earnings.—

D iv id e n d s  B a la n ce .
P a id .  S u r p lu s .

(4M %)$ 1,789,095 $128,909 
(3%)$1,200,000 64.753

C a len d a r N e t  B o n d  D e p rec ia -
Y e a r— In co m e. I n t . ,  A c .  l io n , A c .

1915____$4,970,088 $977,934 $2,074,150
1914____  4,249,041 931.514 2,052,774
— V. 102, p. 524.

Atlas Powder Co.— N e w  S tock .—
It has been decided by the directors that of the $9,500,000 additional 

stock to be authorized by shareholders on Apr. 18, a certain portion will be 
put out to provide larger working capital and to cover the company’s in
creased investments in materials, supplies and new construction work. 
Tho erection of new plants has been rendered necessary by the company’s 
greatly enlarged business. Since organization manufacturing capacity
has been considerably increased. ^  ___

At present the corporation has an authorized capital stock of $10,500,000, 
of which $5,500,000 is 6 % cumulative preferred.

Last year tho company did a gross business of $9,2S9,492 and net earn
ings on its common stock were in excess of 35%. As it was only in the latter 
part of 1915 that tho company began to receive the benefit o f its increased 
facilities, it is estimated that the current year will bring a much larger 
gross business, with net earnings in proportion. -4

It is stated that the company’s operations for Jan and Feb. .usually.two 
of tho dullest months for the explosives trade, beat out this forocast. ■ * In 
this connection it should be noted that several large construction projects
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necessitated by increased business, and which have been under way during 
much of the past year, are now nearing completion.

The company has recently purchased well-equipped plants in Western 
Pennsylvania for the manufacture of blasting powder and blasting supplies. 
These will place the company in a position to supply customers with pro
ducts of its own manufacture which formerly it had to purchase from other 
manufacturers, owing to facilities being insufficient anil located at too great 
a distance from certain consuming fields.— V. 102, p. 881, 1251.

Binghamton Light, Heat & Power Co.— Bonds.—
This company, a subsidiary of the General Gas & Electric, has been au

thorized by the New York P. S. Commission to issue $798,000 5% 30-year 
1st M. bonds under a mortgage to the Guaranty Trust Co. of N. Y., 
$500,000 of which must be sold at not lass than 90 and $298,000 at not less 
than 87 'A ; and $280,300 of its 6 % cumulative pref. stock to be sold at par: 
these two issues will net the company $991,050. Of this sum $77,000 will 
be expended to purchase a new 3,500-k. w. turbine, generator and appurte
nances; $288,338 will be used to discharge promissory notes; $150,000 will 
be exchanged par for par for outstanding 6 % pref. stock; $449,000 for the 
reacquisition of outstanding 5% bonds, and $26,000 for working capital.

For the first two years after these securities are issued, tho company 
must amortize its depreciation and replacement suspense of $600,000 at 
the rate of $7,500 a year. But after that it must again come to the Com
mission for Instructions as to how to amortize this on a schedule which will, 
it is hoped, show better results.— V. 1 0 1 , p. 1888.

Bluefields Steamship Co., New Orleans.— Litigation.
See United Fruit Co. below.—V. 102, p. 439.
Booth Fisheries Co.— Listing.—

The New York Stock Exchange has admitted to list an additional $1,094 ,
000 7 % cumulative 1st pref. stock on official notice that it has been sold 
and passed beyond the control of the company, making the total amount 
authorized to be listed $4,110,000.— V. 102, p. 983.

Brunswick-Balke-Collender Co.— Earnings.—
C a le n d a r N e t C h a rg es . P r e f .D ie s .  Com m on B a la n c e ,

Y e a r—• P ro fits . R es 'v es .& c . (7%). D iv id e n d s . S u r p lu s .
1915___________ $79.1,022 $223,343 $376,334 (3%).$180,000 $13,345
1914 -----------------  841,675 253,983 405,651 (3%) 180,000 2,041
— V. 101, p. 1809.

$3,790,000 notes which have been provided for in part by an issue of $3,-> 
000,000 5% 2-year notes recently authorized and since sold to the First 
National Bank of Cleveland.— V. 102. p. 1348.

Consolidation Coal Co., Md.— Listed.—
The New York Stock Exchange has admitted to list $8,000,000 capital 

stock, on official notice o f issuance. $7,980,000 in exchange for 2 -year 7% 
convertible debenture bonds and $20 ,0 0 0  payment in full, making the total 
amount authorized to be listed $39,190,500.—-V. 102, p. 1349. 1248.

(Henry) Disston & Sons File Co.— Stock Increase.—
The stockholders at a special meeting held recently voted to increase the 

capital stock from $500,000 to $750,000.—-V. 95, p. 113.
Eastman Kodak Co .— Suit Discontinued.— E a rn in g s-

Notice has been filed in the U. S. District Court at N. Y. of the discon
tinuance of the $750,000 damage suit instituted by tho Hall Camera Co. 
under the Sherman Anti-Trust Law, brought in July 1914. Tno com
plainant alleged to have been driven out of business by the defendant.

Earnings (including subsidiary companies).
1915. 1914.

C a l. Y e a r —  S $
Net,after deprl5,74l,453 11.313,012 
Ff. divs. (6 %) 369.942 369,942

1915. 1914.
C a l. Y e a r— .$ $

Com.divs (60) 11.719.680(30)5859840 
BaL.surp___  3.651,831 5,083,230

Total surplus Dec. 31 1915 was $15.426,289.—V. 102, p. 1063, 440.
East St. Louis Light & Power Co.— Bonds Offered.—  Smith, Moore & Co., St. Louis, are offering an additional block of 1st M. 5% gold bonds. Dated Juno 1 1910, due June 1 1940. A circular shows:
Bonds outstanding. .$973,000. Int. J. & D. at Mercantile Trust Co., 

St. Louis, trustee. Optional at 105 and int. on 30 days’ notice. Donom. 
$ i,000. Guar., p. & L, by endorsement of The East St. Louis & Sub. Co.

The company does the entiro electric lighting and power business of the 
City of East St. Louis. 111., serving a population of approximately 75,000.

E a rn in g s —  1911. 1912. 1913. 1914. 1915.
Gross earnings__________ $248,439 $283,274 $359,172 $408,544 $431,825
Oper. expenses and taxes, _ 108,977 124,432 185,267 255,380 257,556

Buttenck Co.— Earnings.— For calendar years:
C a l. Y e a r— N e t P ro fits . D iv id e n d s  P a id .  B a l . ,  S u r .  Tota l S u r p .
1915  ....................$458,139 (3%)$439,416 $18,723 $1,767,4*3
1914 ------------------- 499,104 (3%) 439,416 59,688 1.748,690

The loss of the Ridgway Co., $882,400, of whose $1,000,000 stock is 
owned, was $149,511 in 1915, against $39,548 in 1914.— V. 100, p. 1346.

Canadian Fairbanks-Morse Co., Ltd., Montreal.—
C a l. Y e a r—  1915. 1914. \ C a l. Y e a r —  1915. 1914.

Net. after depr.$709,0481oss$101,100 Common dlvs..$257,710 
Pref. divs. (6 %) 90,000 90.0001 Balance___ sur. 361,338df.$191,100

Canton Electric Co.— Stock Increase.—
See American Gas & Electric Co. above.— V. 102, p. 1062.
Central Foundry Co.— Earnings.—

The gross earnings for 1915 were $511,585. against $228,163 in 1914, and 
the net earnings, after all deductions, $40,410, against a loss of $164,974. 
The manufacturing profit of the Central Iron & Coal Co. (a sub. co.) was 
$209,280, and the net loss after all deductions, $20,025.— V. 101, p. 211.

Chino Copper Co.-
C a l. G ross N et

Y e a r . R ece ip ts. P ro fits
$ $

B a la n ce , 
S u rp lu s .

-Earnings.—
Other Int., Dividends 
Inc. Dear.,Ac. Paid.

$ $ $
1915.-.11,383,777 6,688,729 229,074 261,084 (60%)2,609,860 4,046,859 
1914-.- 7,247,197 3,074.823 179.588 262,111 (50%)2.169.065 823,235

There were produced in 1915 64,887,788 lbs. of refined copper (net), 
against 53,999,928 lbs. in 1914.—V. 102, p. 978. 714.

(The) Cincinnati Gas & Electric Co .— Bonds Offered.—- 
A. B. Loach & Co., New York, are offering at 99^2 and int. 
§4,500,000 1st & Ref. M . 5 %  40-year sinking fund gold 
bonds, series “ A ,” dated Apr. 1 1916, due Apr. 1 1956. 
Int. A . & 0 .  in N . Y . and Cincinnati. A  circular shows:

Denom. $1,000 c*; registered bonds of $1,000 and multiples thereof. 
Coupon and registered bonds interchangeable. Subject to call ail or part 
at 102 and int. on any int. day upon 30 days' previous notice. Authorized, 
$15,000,060; present issue, $4,500,000. Columbia Tr. Co., N. Y., trustee.

Data from Letter of Pres. Chas. D. Jones. March 30 1916.
Secu rity .— A first mortgage (subject only to $1,500,000 Cincinnati Edi

son Electric Co. bonds, maturing in 1917, which have a prior lien on a por
tion of the property and for the retirement of which provision Is made in tho 
1st & Ref. Mtge.) on the entire properties of the company except some small 
parcels of real estate, wnich are to be sold. These properties have a valua
tion largely in excess of the entire bonded debt. The bonds are followed by 
capital stock having a market value of moro than $25,000,000.

C a p ita liza tio n —  A u th o riz ed . O utstanding.
Capital stock_______________________ ----$36,000,000 $35,056,300
Bonded debt: Cin. Ed. El. Co. 1st M. 5s. due ’ 17 1.500,000 1,500,000

1st Sc Ref. M. 5% 40-yr. s. fd. gold bonds___  15,000,000 4,500,000
Of the remainder of the authorized issue, of 1st Sc Ref. M. bonds, $1,

500,000 are reserved for the refunding of the Cincinnati Edison Electric 
Co. bonds and the balance are availabie for the company under restrictions.

P u rp o se  o f  I s s u e .—The sale of these bonds is to provide funds for improve
ments and for the construction of an electric generating station in Cincinnati 
with initial capacity of 50.000 k. w., ultimate capacity 100,000 k. w.

S in k in g  F u n d .—Tho mortgage provides for the establishment of a sink
ing fund, beginning April 1 1920, o f not less than 1% per annum of bonds 
outstanding, which shall retire the amount issued at or before maturity.

P ro p er ly .— Owns the generating stations and distributing systems sup
plying gas and electricity to Cincinnati, O., and gas to Norwood, Elmwood, 
Wyoming, St. Bernard. Arlington, Reading, Lockland, Williamsdalo, 
Glendale, Woodlawn. Silverton, Deer Park and Mount Healthy; and elec
tricity to Elmwood, Wyoming. Arlington, Lockland, Glendale, Woodlawn 
Mount Healthy, Bridgetown and Cheviot. Present electric generating 
capacity, 29,200 k. w., which will be increased to 79,000 k. w. through 
expenditure of funds provided by this issue.

F ra n c h is es .—The company has a perpetual franchise for the manufacture 
of electricity and supply of gas in Cincinnati, subject to ordinances regulat
ing the rates every ten years, and the right o f tho city to purchase tho plants 
and assets of the company under an arbitration agreement which fully protects the company.

Lea se  o f  P ro p erties .— The properties aro operated by the Union Gas & 
Electric Co. under a 99-year lease, dated Sept. 1 1906, as amended, which 
provides for payment of all interest and sinking fund charges and dividend of 
5% upon the capital stock. Provision is also made for renewal and re
placement and an ample depreciation fund. Performance of lessee com
pany is guaranteed by deposit of $3,000,000 in cash and securities with 
trustees, which is to be gradually increased to $3,750,000.

E a r n in g s .—The amount received from the lessee as rental for the year 
ended Dec. 31 1915 was $1,848,111 99; interest charges on outstanding 
bonds (including this issue) require only $300,000. Under tho terms of 
the lease, these rentals are to be augmented by a sum equivalent to the in
crease in company’s fixed charges.

C o n clu s io n .—The population served is about 450,000. Cincinnati is 
one of the most important commercial and industrial centres in the country, 
o f central location, having splendid transportation facilities. The electrical 
situation offers exceptional opportunities for development.

The company bas ono of tho longest dividend records of any corporation 
in the U. S., hav ing paid dividends of not less than 4% annually continu
ously for over 63 years. Application will be made to list theso bonds on 
the N. Y ., Cincinnati and Pittsburgh stock exchanges.— V. 102, p. 1252.

Cities Service Co.— Subsidiary Company Bonds.—
See Empire Gas Sc Fuel Co. under “ Ind.” below.— V.102,p .1346, 1268.
Cleveland Telephone Co.— Stock Increase— Notes.—

This company has been authorized by the Ohio Secretary of State to 
increase its caoital stock from $4,000,000 to $6,000,000. the proceeds from 
the sale of the new stock to be used for new construction and to retire

Applicable to bond int.$39,162 $158,842 $173,905 $153,164 $174,269
Tho average net earnings for past four years were ovor three timos the 

amount of interest charge of $48,650 on the amount of bonds now out
standing. For further data. &c., see V. 100. P- 2089.— V. 101, p. 1192.

Edison Electric Light & Power Co., Amsterdam, N. Y.
The New York I\ S. Commission has authorized this company to issue 

$400,000 5% 30-year 1st M. bonds at not loss than 85 and $227,000 com
mon stock at par. the proceeds to be used to pay off a promissory note for 
$564,000, due July 31 1915, to pay accounts due the Fonda Johnstown Sc 
Gtoversville RR. a.id to provide for incidental expenses, leaving $27,000 
for working capital.— V. 101, p. 697.

Empire Gas & Fuel Co.— Neiv Bonds.—
It is loarned that negotiations aro nearing completion between Henry L. 

Doherty Sc Co. and a syndicate to be headed by Montgomery, Clothier & 
Tyler, J. Sc W. Seligman Sc Co., Kissel, Klnnicutt & Co. and White, Weld 
& Co. for the sale of $12,000,000 1st M. and Collateral Trust sinking fund 
6 % bonds of the company, covering the natural gas and oil properties o f 
Cities Service Co. in Kan. and Okla. Bonds to bo dated probably May 1 
1916, to run for 10  years; but tho sinking fund will retlro tho whole issuo by 
maturity in uniformly increasing payments every 6 months. It is expected 
that a public offering will be made in the near future, although tho price 
has not as yet been determined. Tho issue will bo guaranteed by Cities 
Service Co.The proceeds will be used to retire, by call, at an early date, tho $7,
000,000 of Cities Service notes due 1918, and also to redeom approximately 
$3,000,000 of present indebtedness of tho properties covered by tho mort
gage. The securities to be refunded were issued in tho acquisition and de
velopment of these properties. Part of tho funds will be utilized in the 
further development of the property. Tho plan also contemplates an option 
to the bankers of an additional $2 ,000 ,00 0  of these bonds, the total author
ized amounting to $14,000,000. This financing will complete arrange
ments for the elimination of all short-term obligations of Cities Service 
Co. and its subsidiaries.— V. 95, p. 1042.

(E. & T.) Fairbanks & Co., St. Johnsbury, Vt.— Exch'ge
Seo Fairbanks, Morse & Co. below.— V. 98, p. 1247.
Fairbanks, Morss & Co.(Chi.)— Acquisition: New Stk.

This company has recently increased.its authorized capital stock from 
$1.000,000 to $4,000,000, making $2,000,000 6 % pref. stock and $2,000,000 
common. The new stock is to be used in connection with the acquisition 
of E. & T. Fairbanks &  Co. of St. Johnsbury, Vt., for which company the 
Chicago concern has been Western selling agent. There will bo no public 
offering of the stock. , .

The shareholders of E. & T. Fairbanks & Co. havo approved tho pro
posal to oxchange their stock for that of the Chicago company, and the 
transfer was effected April 1 on the basis of one share of tho Vermont com
pany's $2,500,000 outstanding (par $500) stock for three sharos of $100 
each of tho newly authorized 6 % pref. stock of the Chicago company, which 
by considering the new pref. at par, equals $300 per sharo for the old stock

(Robert) Gair Co., Brooklyn, N.Y.— Stock Inc.—Earns.—
Tho stockholders will vote Apr. 18 on increasing the pref. stock from 

$2,480,000 to $2,980,000. Tho proceeds from tho new stock will be used 
for improvements, &c.

The net profits for the year ending Feb. 5 1916 vyere $403,684, against 
$321,722 in 1914-15, a gain of $81,962, or 25%.— V. 98, p. 1696.

Galena Signal Oil Co.— New Officer.—
Lauren J. Drako has been elected Vice-Pros, and director, succeeding 

E. II. Baker, who resigned.— V. 102, p. 1349; 979.
Gaston, Williams & Wigmore, Inc., N. Y .— Offering.— 

Jlornblower & Weeks, Lee, Higginson & Co., Kissel, Kinni- 
cutt & Co. and Eastman, Dillon & Co. offered on April 1, at 
§70 a share, a block of the new stock, with no par value.

Digest of Statement by President, April 1 1916.
O rg a niza tio n .—Organized in N. Y. State Oct. 10 1914 with a nominal 

capital, which in Aug. 1915 was increased to $1,000,000, all of ono class 
and all fully paid. The present financing calls for tho issuance of (a) 300,
000 shares of no par value, 150,000 shares to go to the old stockholders and
150,000 shares for treasury cash; (6) $5,000,000 6 % notes maturing 20% 
annually. The home office is located at 140 Broadway, N. Y ., and the 
shipping department, conducted by Gaston, Williams Sc Wigtnore SS. Cor
poration, has offices in tho Equitable Building, 120 Broadway. N. Y. City. 
The business is transacted from the main office through eight independent 
companies owned either outright or In part by tho parent company and 
through branch offices and agencies.

The steamship company owns, operates and controls 30,000 tonnage, 
represented by the following vessels and interests in vessel companies, viz.: 
SS. Virginia. SS. Carolyn, SS. Maryland, SS. Eskasoni, SS. Lord Dufferin 
and part ownership In the SS. Mao Co., Inc., and the Intercontinental SS. 
Co. Two ships are now building which will be ready for 1917 trade, 
aggregating 1 1 . 2 0 0  tons, and a large amount of tonnage is being bought 
on other lines.

The company has had sufficient freight of its own to fill ships owned or 
controlled by it and at present has other freight outside its own to the 
amount of four or five times the tonnage it possesses, having paid during 
the last 12 months in excess of $5,000,000 in ocean freights. The not earn
ings, including interest paid for tho period from Fob. 10 1915 to Feb. 1 
1916, totaled $4,848,316. January 1916 earnings aro estimated at over 
$345,000 and February earnings wore still larger. The total earnings for 
this year should bo well above $5,000,000 and a gross business will be devel
oped of over $55,000,000. This estimate is based upon curront unfilled 
orders which total over $15,000,000. Based on tho actual earnings for 
the past 18 months, which should bo equaled or exceeded for the coming 
year, it is fair to assume that the company will pay dividends of $ 6  a share 
bn its capital stock, take care of Its maturing obligations and lay aside a 
very substantial surplus.
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Further Memorandum Regarding the Enterprise, April 1916.

Starting at the beginning of tho war with the idea of taking advantage of 
the unprecedented situation which then existed and the disorganization of 
a verv large proportion of the formerly established trade connections made 
by the different European countries, Gaston. Williams & Wigmore, Inc., 
havo built up a selling organization which did last year over $47,000,000 
gross business and earned in excess of $4,800,000 worth of net profits, and 
did what was probably tho largest business of its character transacted in 
tho world. With its organization of 8 subsidiary corporations located in 
different foreign countries and over 30 foreign agencies or branches, coupled 
with the ownership of steamers, this firm can go to the American manufac
turer and give him a selling organization for his product which practically 
covers tho entire civilized world and which he himself could not duplicato 
except at an expense which would bo prohibitive. Subsidiary companies 
and branches are located in England, Paris, Toronto, Shanghai, Yokohama, 
Tokio, Cape Town, Johannesburg, Cuba, Lisbon, Petrograd, Iiomo, 
Madrid, Vladivostok, Archangel and in South Africa and there are 22 other 
agencies in various cities throughout tho world. Service stations are main
tained wherever branch offices exist.

A successful export business depends not only on the quality of tho 
product and the price and tho ability to deliver promptly, but also on a 
high degreo of technical knowledge as to the requirements of the different 
Governments and foreign business methods, and also a highly efficient credit 
department anti ample banking facilities, such as are possessed by this 
organization. , , .In tho automobile industry this company has the right to handle abroad 
the Packard, Locomobile, Pierce, Peerless, Jeffery, Four Wheel Drive and 
Selden cars, both commercial and pleasure; tho exclusive right to sell the 
Dodge cars in Russia and France, and the exclusive agency for the Reo car. 
They havo largo service stations In London, Petrograd and Moscow, 
Paris and Romo, having taken over in London and Paris Packard Motor 
Co.’s organization at those places. The company now has unfilled orders 
for moro than $3 ,000 ,00 0  automobile and motor trucks for commercial 
purposes. It Is anticipated that the steel and tobacco departments alone 
will also approximate an annual business of $.5,000,000. Over 100,000 Wins 
of railway supplies, representing a value of from $6 ,000 ,000  to $7,0 0 0 ,0 0 0 , 
have been recently shipped to Russia. They havo also transported for 
other sellers 450 locomotives which have been bought by Russia. A busi
ness of over $ 1 0 ,000 ,00 0  is done in aluminum, lead, &c., and there is an 
endless list of articles such as shoes, Victor talking machines, cotton goods, 
machinery, electrical equipment, &c. In Franco may bo mentioned the 
sale of about 500 Royal typewriters. In Portugal owns a half interest in a 
very old and established exDort and import house [Lima Netto & Co.], 
which has taken during the last few months orders lor over $2,500,000 of 
gross business. In South Africa a half Interest is owned in Walter C . Airoy 
& Co Ltd., who for a number of years have done a profitable business, 
including of late biscuits, shoes, talking machines, typewriters, sowing 
machines, &c. The important South American department is in charge 
of trained experts, and at present includes hardware, canned goods, cotton 
goods machinery, automobiles, typewriters, steel rails, electrical ma
chinery, agricultural machinery, soap, chemicals, oil, kerosene, turpentine, 
naval supplies, as against large Imports of coffee, cocoa, hides, &c. In tho 
Far East has the exclusive representation of tho Ingersoll Watch Co., 
Victor Talking Machine, Lanston Monotype Corporation, New Homo 
Sewing Machine Co., Toch Brothers (water-proof paints), American Wood
working Machinery Co., American Splint Corn.. Ames Iron Works, Ameri
can Hoist & Derrick Co.. Denver Rock Drill Mfg. Co.
N et Worth a fte r  B r in g in g  in  N ote C a p ita l P ro visio n  a n d  the L iq u id a tio n  o f  

C erta in  O bligations (Based upon book figures as of Feb. 29 1916).• O O AO A H!7 M {onnllomwiic OOO Af\GC a s h ___________________ $3,034,167
Bills and accts. receivable 4,537,754
Inventories--------------------- 4,234,972
Accts. with branch offices

& foreign representatives 3,329,738 
Invest, in stocks & bonds. 550,095 
Investment in boats-------  1,410,640

M iscellaneous...... .............. $28,406
Invest, in associate co’s__ 240,525

Total assets--------------$17,366,297
Bills and accts. payable.. $824,955

_____________ _________ . Surplus of assets...........*16,541,342
Subject to 6 % 5-year serial notes........ .. . ----------------------------- $5,000,000

Capital stock, all common (no par value)---------- --------300,000 shares.
Directors are: Charles II. Sabin, Pros, of the Guaranty Trust Co., Chair

man: Georgo A. Gaston, Win. H. Williams, J. A. Wigmoro and M. J. 
Budlong of Gaston, Williams & Wigmoro, Inc.; Frederic VV. Allen of Lee 
Higginson & Co., and John W. Prentiss ofllornblower & Weeks.

General Gas & Electric Co., N. Y .— Sub. Co. Bonds.—
See New Jersey Power &  Light Co. below.— V. 102, p. 979.
Goldfield Consolidated Mines Co.— Earnings.—

(4 H %)$1,601,617 
(3%) 1,067,744

B a la n ce ,
D e fic it .

$779,020
31,211

Cal. Gross Net Depre- Dividends
Year. Revenue. Earnings, cian, &c. Paid.

1915 ...$3,505,549 $1,558,308 $735,712 
1914 . . .  3,895,748 1,835,224 798,691
— V. 100, p. 1835.Great Lakes Transit Co.—Purchase.— Directors

This company has consummated its purchase of all the Lake vessels be
longing to the New York Central. Pennsylvania, Erie, Rutland, Vermont 
and other railroads, which were compelled to part with the vessels under 
the Panama ( ’anal Act. The following directors were elected at an or
ganization meeting held Mar. 30: William J. Connors, Marvin M. Marcus, 
Anson C. Goodyear, Buffalo; Julius II. Barnes, New York and Duluth; 
Thomas W. Finucane. Rochester; William A. Prime and Tracy D. Rogers, 
New York. See V. 102, p. 1253 , 803.

Gulf States Steel Co.—Listed.—
The New York Stock Exehango has listed stock trust certificates for 

*1.697,600 1st pref. stock, $1,845,200 2d pref. and *2,221,200 common 
stocks, with authority to add stock trust certificates for *302,400 1st pref., 
*2,144,800 2d pref. and *2,786,400 common stocks on official notice of 
exchange for temporary stock trust certificates, and stock trust certificates 
for *4,990,000 common stock in exchange for outstanding stock trust cer
tificates for 2 d pref. stock; making the total amounts authorized to be listed, 
stock trust certificates for *2,000,000 1st pref.. $3,990,000 2d pref. and 
*9,997,600 common stock.— V. 102, p. 1252, 1165.

Harrison Bros. &  Co., Phila.—Stock Increase.—
The stockholders on Apr. 14 ratified tho Increase in common capital stock 

from *2,500,000 to *3,500,000. See V. 102, p. 803, 710.
Harris Bros. & Co., Chicago.—Acquisition.—

This company has acquired for a sum reported to be *100,000 the prop
erties of Racinc-Truscott-Shell Lake Boat Co. from tho Michigan Trust 
Co., which was appointed receiver under foreclosure proceedings in April 
1915.— V. 97, p. 525.

Holly Sugar Corporation. -Stock Offered.—White, Wold & Co., New York, Chicago and Boston, arts offering at 98 and div., by adv. on another page, §5,300,000 7% cum. pref. stock. Authorized and outstanding, $5,300,000. Divs.Q.-A., beginning Aug. 1 1910. Redeemable at 110 and divs. up to May 1 1918; thereafter at 115 and divs. For full description of issue see V. 102, p. 1349.
Home Telep. & Teleg. Co., Los Angeles.—Consolidation.

A press dispatch from Los Angeles states that a company has been organ
ized with $700,000 capital stock to effect the consolidation of the local in
terests of the Pacific Telephone & Telegraph with those of the Home Com
pany. Officers and directors are: Pres. Sc Ireas., G. B. Bush, formerly 
with tho Pacific system; V.-Pres., Alfred Edwards; E. A. Gilbert and It. E. 
Easton. It is understood that the final consolidation will be effected dur
ing the summer.— V. 102, p. 1253.

Hortonia Power Co.—Bonds Offered.—F. M. Dyer & Co.,N. Y.,aro offering at 923^ and int. $250,090 5% 1st M. gold bonds, dated Feb. 1 1915, due Feb. 1 1945. A circular shows;
Red. at 105 on any int. date. Int. F. &  A. 1 in N. Y. City, without de

duction for any tax or taxes. Outstanding, $311,000. Denom. *1,000 c* 
and interchangeable; *1,000 fully registered bonds. Trustee, The Franklin 
Trust Co. o f Now Yo k.
D a ta  f r o m  L e t t e r  o f  Pres .  If.  C.  P i t t m a n ,  R u t l a n d ,  V t . ,  J a n .  15.

O rganization .— Organized In Vt. April 17 1914 to acquire and operato

electric-light and power plants in Vt. and elsewhere. The company owns 
and operates all of the properties which formerly belonged to the following 
corporations: Lake Dunmore Power & Traction Co., Neshobe Electric Co., 
Gaysvillo Electric Light & Power Co., Bethel Electric Light & Power Co., 
Whito River Electric Co.

The company is under the direct supervision of the Vermont P. S. Com
mission, and its bonds are the only P. S. corporation bonds which have 
been authorized by that Commission.

C a p ita liz a tio n — A u th o riz ed . O u tstanding.
Capital stock----------------------------------------------------- $100,000 $40,000
First mortgage 5% bonds________________________ 800,000 311,000

S e c u r ity .—Secured by an absolute 1st M. on all the properties and rights 
formerly owned by the above-named companies, subject to $32,500 divi
sional bonds valued at more than 243 times the present bonded debt.

P ro p erty .— Owns and has in operation 5 hydro-electric plants and 3 steam
generating plants with a total capacity of 3,900 h.p. It also owns in fee 
and by options undeveloped water power of 11,750 h.p., which is being 
developed, a large part of which will be in operation during the spring of
1916. Saving in operating cost has been made by centralization of manage
ment and power supplies. There are adequate reserve steam plants.

When the present properties are developed and operating it is calculated 
that the plant capacity will total 45,546,000 k.w.h. annually. The com
pany has no competition, and holds perpetual franchises.

S in k in g  F u n d .—The company under Its 1st M . will pay to the trustee 1% 
of its annual gross earnings each year during tho life of the bonds, begin
ning 1918; bonds thus retired are canceled. The company may at any 
time increase its payments.

E a r n in g s .—Combined earnings of sub. cos. for year end. Dec. 31 1915:
Gross earnings-------------------- *82,423 I Annual int. on $311,000 1st
Not after taxes (3 times mortgage bonds__________ $15,550

bond interest)-----------------  51,927 ! Balance___________________  35,377
E stim a ted  E a r n in g s  fo r  1916 B a sed  u p o n  S ig n e d  Contracts fo r  P o icer.

Gross earnings-------------------$179,640|Int. on *700,000 1st M. bds_$35,000
Net after taxes-----------------  107,784 I Balance___________________  72,784

T erritory  S erved .—Operations extend through the principal manufacturing 
mining and quarrying sections of Vermont, from the magnetic iron fields 
of Lake Champlain, crossing the third largest slate field in the world, 
through the centre of the world’s largest marble field, the kaolin and talc 
belts, to the granite fields, supplying power on long-term contracts to all 
of tho above-mentioned industries. In addition to its retail business the 
company has long-term contracts for municipal lighting in Brandon 
Bristol, Bethel and other towns.

Icy-Hot Bottle Co., Cincinnati.— Extra D iv id en d .—
This company has declared an extra dividend of 10% on the common 

stock, along with the regular 1 % %  on the pref. and 3% on the common 
stocks.— V. 102, p. 803.

Ingersoll-Rand Co.— L istin g .—
The New York Stock Exchange has admitted to list an additional *1,761,- 

600 common stock on and after Apr. 29 1916 on official notice of issuance 
making *10,231,000 common stock authorized to be listed.—-V. 102, p. 440.

International Cotton Mills Co.— Par Value R educed .—
Tho stockholders will vote April 18 on reducing the par value of the capi

tal stock from $100 to *50 and to issue $500,000 additional pref. stock to 
pay the accumulated pref. dividends which have been in default since 
Dec. 1913.—V. 100, p. 1922.

International Mercantile Marine Co.— Sum m ary o f  the 
M ore Im portant Facts Regarding the C om pany’ s P osition  as 
Presented by the Com m on Stockholders’ Com m ittee by the John  
W . Platten Com m ittee.— In view of the press reports of the 
plan intended to be proposed by the preferred stockholders’ 
committee, but disapproved of by the Platten committee, the 
following, in substance, is presented, embracing a resume of 
the facts, together with a statement of the differences be
tween the two committees; (See also advertising columns.) 
To tho holders of United States Mortgage & Trust Co. certificates of de

posit for common stock of the company:
The Marine Company has the following capitalization:

Bonds, two Issues, 443% and 5% ___________ _______ ________ *70,226,000
Preferred stock, par value (accum. divs. of 78% ).................... .. 51,725,720
Common stock, par value_______________________ _____ ______  49,872,110

Annual interest on bonds, $3,248,330. Interest in arrears on bonds to 
July 1 1916 amounts to *7.014,876 50. compound interest excluded.

Assets.— (1) The White Star Line, Dominion Line, Atlantic Transport 
Lines, American Line, Red Star Line. Tonnage Dec. 31 1914, in service, 
733,911 tons; under construction, approximately 43 paid for, 222,234 tons. 
Tho company owns these lines either directly or through ownership of 100% 
of tho capital stock of the proprietary companies. (2) Leyland Line; ton- 
nago Dec. 31 1914, in service, 288,931 tons; under construction, 15,425 tons. 
The Marino company owns approximately 9843% of tho common stock 
of tlie Leyland Lino and ail or the preferred stock except approximately 
$4,000,000, which is held by the public. Its tonnage is approximately 
equitl to 32% of tho total tonnage of the Marine company, including sub
sidiaries. The condition of the Leyland Line has gradually improved, 
tho improvement being most marked between 1910 and 1913 and during 
tho last two years of said four-year pariol its net earnings, exclusive of de
preciation, exceeded *2,300,000 per year. Between Jan. 1 1911 and Dec. 
31 1914 15 ships with a tonnage of 85.980 toas, costing *5,262,756, were 
paid for out of earnings. Its debenture issue, originally *2,425,000, has 
been paid. In 1915 the net earnings of the Leyland Lino subject to the 
war tax were over *13,500,000. The cost of this investment to the Marine 
Company, with interest at 443%, after deducting dividends received, was, 
as of Dec. 31 1915. over *18,900,000.

Investm en ts.—The Marine Company, either directly or through subsidi
ary companies, has the following interest in the common stocks of other cos.: 

C o m p a n y— % O w ned. T o n n age  O w ned. U n d er C o n stru e .
Holland-America Line........ ............25% 220,517 34,000
Shaw-Savill & Albion Co.. L td ..*44% 78,488 16,250
George Thompson Co., Ltd------- *30% 41,819 *8,000

* Approximately.
C o n d itio n  P r io r  to the D ecla ra tio n  o f  W a r.—The condition of the Marine 

company both with respect to assets and gross and net earnings gradually 
improved from tho date of its formation in 1912 to Doc. 31 1913, the end 
of tho year preceding the war. Grass voyage earnings of tho I. M . M. Co. 
In 1903 were *29,677,756, and in 1913 *47,519,404.

T o n n ag e—  D ec. 31 1902. D ec . 31 1914.
I. M. M. Co.— In service_________________ 603,274 tons 733,911 tons

Under construction, about 43 paid for------ *70,000 “ 222,234 “
Leyland Line— In service___________________259,566 “  288,931 “

Under construction___ _____ _____________ _____ 15,425 “
Total ________________________________ 932,840 tons 1,260.501 tons

* Tonnage undor construction 1902 is approximate; 1914 official.
N e w  T o n n a g e .— Between Jan. 1 1911 and Dec. 31 1914 the following was 

spent for new tonnage, partly for replacements and partly for additions:
U n d er C on stru ction  Paym ents

C o m p a n y— T o n n ag e E x p e n d itu re s . D ec . 31 1914. on A cco u n t
I. M. M. C o . . .  89,628 $12,988,270 222,234 *12.841,797
Leyland Lino.. 85,980 5.262,756 15,425 816,261

The new tonnage was equal to about ' 3 of the entire fleet at the forma
tion of the company.

L ia b ilit ie s .—The liabilities, including the bonded or funded debt and net 
current liabilities of the Marine Company and its subsidiaries, were not 
increased, but between Dec. 31 19C4. the date of the first published bal
ance sheet, and Dec. 31 1914 showed a decrease of $11,902.

N et E a rn in g s  P r io r  to W ar P e r io d .—The net earnings of the Marine Com
pany and tho Leyland Line before deducting bond interest and before al
lowing for depreciation, but after providing for interest on underlying bonds 
of subsidiary companies and the proportion of preferred stock dividends by 
Frcdk. Leyland Co., Ltd., due to the public, were: (a) Average 1903 to 
1909. 7 years, $4,893,989 annually; (6 ) average 1910 to 1913, 4 years, 
$9,414,349 annually.

Not earnings are the surplus earnings available for interest, dividends, 
reduction of debt, &c., but before allowance for depreciation. Expendi
tures for repairs and maintenance are deducted and charged to income. 
The depreciation item is intended to represent the decreased value of the 
ships, and is really a fund for the purchase of new ships. As it is a reserve
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and not an actual expenditure, and as tho valuo of tho ships during tho past 
year has been increased, this is not deducted as an actual charge or payment. 
The depreciation charge adopted by the company under normal conditions 
is 4% of cost. _  , _ _

W ar E a r n in g s .—Tho net earnings of tho Marine Company and the Ley- 
land Lino from the commencement of tho war, after deducting all charges 
and expenses except depreciation and war tax, have been as follows:
Aug. 1 T4 to Dec. 31 ’ 14..$6,431,650|Total.................- .............$61,187,686
Jan. 1 '15 to Dec. 31 ’ 15.-41,256,036 Deduct war tax------------ „ i 7 ’989’888
Jan. to Mar. ’ 16, approx.. 13,500,0001 Balance------------------------$44,187,686

While all of theso earnings cannot bo distributed as income, and as a 
considerable portion must bo applied to the reduction of debt and other 
capital purposes, nevertheless thoy represent actual additions to tho value 
of tho assets of tho Marine Company reflected in the valuo of its securities.

The cash position of tho company April 1 1916 showed: Cash In tho hands 
of receiver, tho mortgage trustees and subsidiary companies of I. M . M . 
Co., including the Leyland Line, on Feb. 29 1916, $45,794,000; add March 
receipts, taken as equal to Feb., $4,500,000; making a total of $50,294,000, 
subject to deduction of war tax. , . .  ̂ , .

The rccoiver and constituent companies have sinco Aug. 1 1914 to date 
invested out of current income over $ 1 0 ,000 ,00 0  for new ships, payment ot 
underlying obligations of constituent companies, &c. .

In co m e A ft e r  W a r.—Tho controversy with respect to the surplus earnings 
in excess of tho bond interest, or tho balance of tho equity in the property 
and tho division of tho stock, is solely between tho preferred and common 
stockholders' committees’ estimates of these earnings on return to normal 
conditions. Tho preferred committee’s estimate is evidently based on 
rates, tonnage and earnings for tho pre-war year 1913. Estimato made on
Net after depreciation ($5,000,000)----------------------------------^1 ̂ .250,000
Interest, 5% on $17,632,000........................- ................o oio  n oInterest, 4J^% on $52,594,000.......................................2 ,3b6,730—3,248,330

Net surplus after depreciation and interest--------------------------$8,001,670
Deduct interest on surplus cash assumed to remain in treasury

of $750,000; leaving a balance o f------------------------------------- - $7,2ol,670
If tho pref. dividend of 6 % Is deducted from tho above amount,

$3,103,543, It leaves a balance for the common stock of---------$4,148,127
The foregoing makes no provision for tho accumulated preferred dividend. 

On tho other hand, it takes substantially no account of tho surplus war 
earnings, which are more than sufficient, whother distributed or not, to 
offset tho cash or commuted valuo of the accrued dividend.

V a lu e  o f  A ssets  o f  the C o m p a n y  fo r  P u rp o ses  o f  R eo rg an iza tio n .—This value 
is given at $74,650,000, plus the interest in tho Loyland Line, cash cost 
with interest to date of $18,900,000. Tho balance, representing all the 
remaining assets of White Htar Lino, Dominion Lino, Atlantic Transport 
Lino, American Lino and Red Star Line, including entire fleet as of Dec. 31 
1914 (oxcept Brlttanic and Olympic] (69 ships), all other physical assets, 
and all curront assets after deducting Oceanic debentures and all current 
liabilities of tho Marino Company and its subsidiary companies, makes a 
total of $141,550,000. Net income, after deducting all charges, including 
war taxes (est.) for 3 months, $9,000,000; total, $150,550,000.

Inasmuch as no reorganization can bo completed by the actual Issue or 
securities before July 1 1916, and as tho entire tonnago is booked until 
after that date, wo have added tho net Income at tho present rate from April 
1 to July 1 1916, or $9,000,000. , . , .The war tax is levied on tho British but not on tho American companies, 
and as to tho British companies, it applies only to tho excess over tho pro
war profits, for which allowance has been made.

Differences between tho views of tho two committees with respect to 
the various proposed plans arise out of tho following considerations:
Assets at above valuation April 1 1916-------------------------------- ^ '^ n n n ’nnn
Income April 1 to July 1 1916-.................- ....................... .......... 9,000,000

$150,550,000
Capital liabilities: Bonds, 4H %  and 5 % -----------------------------$70.226,000

Interest to July 1 1 9 1 6 -- ......................................................... 7,014,876
Preferred stock.......................................................................... - '>1 -7 2 5 ,7 2 0
Warrants for accumulated dividend----------------------------------  *19,655,JJ4

$148,622,590
* Tho amount conditionally fixed in tho preferred stockholders’ plan; 

tho present or commuted valuo of tho accrued dividond does not, in our 
opinion, exceed this amount. , . ,Tho position of tho common stockholders’ committee is that in tho fore
going valuation a largo portion of tho assets have been included at a greatly 
depreciated valuo and many eloments of valuo wholly disregarded, this 
surplus or equity belongs to tho common stock. Tho position Is based on 
tho following: , , _  ̂ . .. , ,  .(1) That in tho valuation of $141,550,000 tho entire fleet of the Marino
Company and of tho Loyland Lino has boon taken at a depreciated valuo 
far below either cost or actual pesent valuo. For tho very largo increase 
in tho value of tonnago duo to increased cost of construction, as well as the 
Increaso in market values, no allowance whatever has been made, so that 
the excess of the actual valuo of 1,105,000 tons over the valuo takon belongs 
to tho common stock. , , , . .(2) No allowance in tho foregoing is made for tho largo current earnings. 
Based on tho average for tho last six months, these earnings, after deducting 
all charges, including war tax, are approximately at tho rate of $3 6 ,000 ,00 0  
per year. Deducting Interest on tho entire bonded dobt, together with tho 
current dividond on the preferred stock, leaves a balance in excess of $29,-
00?3 ?°No alhvvvanco is made for any increase over tho pre-war earnings after 
tho termination of the war. We aro advised that tho shortago of tonnage 
duo to non-building, as well as destruction. Is estimated to exceed 20 /o of 
tho world’s tonnage, and it is reasonable to expect an increaso in rates over 
pro-war rates for a considerable period after tho termination of the war.

Tho allowance to tho common stockholders by the proposed plan is stated 
to bo $12,500,000 of now stock. Acceptance of this plan is substantially 
equivalent to a sale by tho common to tho preferred stockholders of their 
interest In: (a) Tho fleot of substantially 1,105,000 tons at a price which 
whollv disregards tho increaso in tho valuo of tonnago, and at much less 
than its actual or market value. (6) War earnings which for more than 6 
months have been averaging $3,000,000 a month, (c) I respective post
war earnings expected to bo considerably in excess of tho normal earnings 
for a number of years. . -It is evident that tho company can readily pay its debts, partly in cash 
and partly by refunding. Foreclosure proceedings cannot bo used as a 
moans of enforcing tho collection of tho accumulated dividend on tho pre
ferred stock. Tho common stockholders aro not justified In surrendering 
their rights in tho assets and future of tho company, save on terms that fully 
compensate them. If no agreement is possible, the debts should be paid, 
the property restored and tho controversy left for settlement ^  jwcoruance 
with their actual rights or by future agreement.— V. 1 0 2 , p. 1 1  Ob, loou.

Island Creek Coal Co., B oston.— Earnings.—
C a l. N e t N et Other P re f. C om . R eserve B a la n c e .
Y e a r .  E a r n s .  P ro fits . In co m e. D ies . D iv s . f u n d .  S u r .o r d e r .
1915. $907,022 $818,871 ___ $299,124 $236,977 $128,619 sr.$I54,151
1914.1,008,387 938,908 $4,245 298,872 562,711 119,672 def.38,102 
— V. 101, p. 285.

Kansas N atural Gas Co.— To Pay Coupons.—
II. P. Taylor & Co., N. Y., Pittsburgh and Buffalo, writing to tho 

“ Chronicle,”  say: “ We aro in receipt of advices from tho receivers that
they are prepared to immediately pay the two coupons Jan. 1 and July 1
1915—on tho 2d M . 6 % bonds, maturing 1918. on a basis of 6 % of their 
par valuo of $750. Bondholders who have not alroady signed the stipu
lation of agreement should do so at once, as it is imperative that this bo 
dono before they can receive the interost payments. ’ Seo V.102,p.853, 1202.

Kenefick Zinc Corporation.— Permanent Certificates.—
This company announces that tho temporary certificates for common 

stock can now bo exchanged for permanent certificates at Empire Trust Co., 
N. Y., transfor agent.—V. 102, p. 1063, 803.

Kentucky Public Service Co.— Bonds Offered.— M ont
gomery, Clothier & Tyler, Phila., N . Y . and Pittsburgh, 
are offering at 9G ancl int. a block of 1st M . 5 %  gold bonds 
dated Feb. 1 1916, duo Feb. 1 1941. Int. F . & A . Donom. 
SI00, $500 and $1,000 c*. A circular shows:

Red., all or part, at 1 0 2 and int. on any int. date on 30 days’ notice. 
Trustee, Fidelity Trust Co., Philadelphia. 1’onn. State tax paid. Intorest 
paid without deduction of normal Federal income tax.

O rganization , A c .— Incorp. in Ky. in 1912 as a consolidation and merger 
of companies owning gas and electric properties in Frankfort, Bowling 
Greon and Hopkinsville, Ky., and tho gas property in Owensboro. ’I ho 
company subsequently purchased tho gas and electric properties in Clarks- 
villo, Tenn., and is now constructing an ico plant in Bowling Greon. 

C a p ita liz a tio n — O utstanding. I C a p ita liz a tio n — O u tstan din g.
1st 5s(auth.,$2,000,000)..$1,080,000 6 % cum. prof, stock...........$425,000
Reserved for future issuo. 9 2 0 ,0 0 0 (Common stock---------------  856,250

S e c u r ity .— A first lien on all of tho property now owned and hereafter 
acquired. Tho company has leased its gas distribution system in Frankfort 
to Frankfort Kentucky Natural Gas Co., Inc., and has deposited tho lease, 
to tho terms of which this mortgage is subject, as additional security.

E a r n in g s .— Earnings for tho 12 mos. onded Doc. 31 wore as follows: 
Y e a r  en d . D ec. 31— 1915. 1914. | Y e a r  en d . D ec. 31—  1915. 1914.
Gross...................$269,484 $267,176 Net earnings--------$108,116 $96,163
Exponses & taxes. 161,368 171,0131 Int. on theso bds. 54,000 ---------

V alue— R estr ic tio n s.—Tho physical replacement valuo of tho properties 
as of Feb. 1 1916 is, in my opinion, well in excess of tho bonded dobt.

Additional bonds can be issued only for 80% of tho cost o f now property, 
extensions and improvements, when tho net earnings for 12  months pre
ceding aro equal to at least twice tho interest charges on ail bonds outstand
ing and to bo issued. , N

S in k in g  F u n d .—Tho mortgage provides for semi-annual (F. & A.) pay
ments to tho sinking fund at tho rate of 1% a year, beginning Aug. 1 1917. 
Bonds purchased or redeemed will bo canceled.

P ro p erties .— Serves a population of approximately 65,000 without com
petition and under satisfactory franchises. All plants aro in tirst-class 
condition. From tho incorporation of tho company in Jan. 1912 to Jan. 31 
1916, $506,243 was expended for construction and Improvements, Including 
a new coal gas plant of 10 0 ,0 0 0  cu. ft. daily capacity, and a new 10 0 ,0 0 0  
cu. ft. capacity gas holder in Bowling Greon, Ky.; a now olcctric plant in 
Hopkinsville, Ky., which will, upon the completion of Improvements, have 
a total capacity of 1,500 k. w., and a high power electric transmission line 
from this plant to tho company’s plant In Clarksville, Tenn., approximately 
30 miles distant; two new 625 k. w. steam turbines, with condensing ap
paratus, now being installed in tho electric plant In Bowling Greon. I he 
plants In Owensboro, Hopkinsville and Clarksville woro increased by im
provements and additions, and gas mains and electrical transmission lines
were greatly extended and improved. __

C on tro l.— Controlled by Associated Gas & Electric Co. of N. Y. through 
ownership of a large majority of tho common stock and practically all or the 
pref., and is operated by J. G. Whito Management Corp.— V. 102, p. 1253,

Lackawanna Steel Co.— Quarterly Statement.— The com
bined earnings of tho company and subsidiaries for tho three 
months ending March 31 woro:
T h ree  T o ta l In terest, S k . F d .  A  D e p r e c ia -

M o s . Inco m e. R en ta ls, A c .  E x h a u s tio n , tio n , A c .
1915 ...$3,247,593 $504,621 $71,793 $420,111
1914 . . .  199,843 528.717 32,506____  204,379

Tho unfilled orders on hand on March 31 1916 woro 871,876 gross tons,
against 229,910 in 1915, 191,828 in 1914 and 623,816 in 1913.— V. 102, p. 
985. 969.

Lehigh Coal & Navigation Co.— Appeal.—
This company on April 11 filed an appeal from the sentence of $100,000 

recently imposed for accepting rebates from tho Now Jersey Central HU. 
on shipments of coal. It was asserted that errors woro committed in that 
evidonco was excluded. Tho appeal will como before tho U. S. Circuit 
Court in Philadelphia.—V. 102, p. 1063. 1350.

(A.) MacDonald Co.— Stock Reduction— Earnings.—
Tho directors have recommended a reduction in tho common capital 

stock from $3 ,0 0 0 ,00 0  to $ 1 ,0 0 0 ,00 0  to offset a corresponding reduction in
good-will, which is carried in tho balance sheet as $3,111,722. ____

Tho net earnings for 1915 woro $154,540, against $153,783 in 1914.— 
V. 101, p. 291.

Mason-Seaman Transportation Co.— Receiver's Certifs. 
Receivers Allan Loxow and A. Leo Everett liavo boon authorized to issuo 

$50,000 2-year 6 % receiver’s certificates.— V. 102, p. 1253.
Miami (Ariz.) Copper Co. (of Del.), N. Y .— Earnings.—

C a l.  T o ta l N et Other B d . ,A c .  D e p r t -  D iv id e n d  B a la n ce ,
Y e a r .  S a lt s .  E a r n s .  I n c .  I n t .  c ia 'n .  P a id .  S u r p lu s .

s s $ .s s s s
1915...7.262,884 3,589,681 15,000 19,907 176,213 a l ,681,004 1.727.557
1914. ..4,389,026 1,362,630 57,750 53,564 135,278 b l ,120.375 111,163

a 45%. b 30%.—V. 102, p. 1350, 158.
Minneapolis General Electric Co.— Bonds.—

See Northern States Power Co. (Minn.) bolow. V. 102, p. 1350.
Muskogee Refining Co., Muskogee, Okla.— D iv id en d .—
Tho company has declared a second monthly dividond of 1 % and an ox- 

tra dividend of 2% on the $350,000 stock (par $1), both payable April 25 
to holders of record April 14. Tho first dividond of 1% was paid in March 
last. $150,000 treasury stock is to bo issued, stockholders having tho 
right to subscribo for 40% of their holdings at $2 a share up to Apr. 15.

National Steel Car Co., Ltd., Canada.— Earnings.—
N o v . 30 N e t R e p a ir s  D e p rec . o f  B a la n c e , Total

Y e a r— E a rn in g s . A  R en ew . P la n t ,A c .  S u r .  o r D e f. S u rp lu s .
1915 ............sur.$737,871 $163,652 $127,500 sur.$146,7l9 $527,505
1 9 1 4  .........def. 6,680 36,689 33,000 dcf. 7b,369 80,785
— V. 102, p. 1253, 349.

Nevada Consolidated Copper Co .— E a rn in g s

B a la n ce , 
S u r . or D e f. 

sur.$2,251,068 
dcf. 565,759

1915. 1914.
C a l. Y e a r— $ $

Oro oxting’t, &c_ 347,486 292,647
Dividends paid.2,999,185 2,249,389 

do % paid. (30%) (221* %)
Balance___ sur.2,558,930 df779,016

1915. 1914.
C a l. Y e a r—  $ „ $Gross earnings. 11,685,276 7,052,499 

Net earnings— 5,140,683
Other income__ 764,918 1.046,043
Total income__5,905,601 1,763,020
— V. 101, p. 1977.

The New Jersey Power & Light Co.— Bonds Offered.— The 
$550,000 1st M . 5 %  gold bonds sold at 98 and int. by N . W . 
Halsey & Co. aro described as follows:

Dated Fob. 1 1916, duo Fob. I 1936, but redeemable at 105 on any int. 
date. Intorest payable F. & A. in N. Y. without deduction of normal Fed
eral inconio tax. Tax-exempt also in New Jorsoy. Donom. c*$ 1,000, 
r*$l,000 aud multiples. Trustee, Guaranty Trust Co., Now York. 
Digest of Statement by Pres. W. S. Barstow, New York, March 3 1916.

O rga niza tio n .—-Incorporated Doc. 14 1915 in Now Jersoy, and now owns
and operates, without com— ’" -  -----™ " " "  *■
and distributing systems
many years by tho Easter..--------- -------- r „panies in tho Dover and Bernardsville districts of Now Jorsey. Supplies 
electricity for lighting and power purposos in 19 prosperous and con-, 
tiguous communities in Morris and Somerset counties, N. J., situated 
immediately west and within about 35 miles of N. Y. City. Has a 10-yoar 
contract for supplying tho Morris County Traction Co. with electric energy 
used in tho operation of tho interurban railway system betwoon Boonton, 
Denvillo Junction, Dover and Lako Ilopatcong, N. J.

C a p ita l Stock (in $100 shares].— Common, $164,300; prof, stock, 6 % 
cumulative (representing a substantial cash investment). $161,000.

B o n ds  .— The proceeds of tiro present $550,000 bonds, wliicti are a first 
mortgage on all property now owned or lioroaftor acquired, will bo used to 
pay in part for tho cost and development of tho properties recently acquired. 
Additional bonds may bo Issued for 80% of tho reasonable cash cost of now 
construction, additions, improvements, betterments and extensions; or for 
80% of tho cash cost of additional electric-light and power, gas or other 
public utility properties, but not to excood 80% of tho physical replace
ment valuo of tho properties so acquired, but only when tho annual net 
earnings are twice tho annual interest charges, including bonds proposed 
to be issued, excepting $150,000 thereof, roservod to dotray partial cost or 
now generating station to be orectod at orjnear Dover.
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P ro p erty .— Has four steam-driven, electric-generating stations inter

connected by high-tension transmission lines; the main station, situated at 
Boonton, is of brick construction and was placed in operation in Oct. 1914. 
It Is also proposed to construct before Juno 1916, at or near Dover, a modern 
power station (with an initial generating capacity of 3,500 k.w.) to meet 
the urgent demands of new business and replaco the reserve plants at Dover, 
Rockaway and Bernardsville. We own six modern sub-stations, connected 
by 27 miles of high-tension transmission lines, and 104 miles of overhead 
distributing lines through which current is distributed to various largo 
power users and 19 communities. Replacement value of physical property 
is appraised at $736,228. The franchises extend beyond 1936.

S in k in g  F u n d , Ac.— Beginning Feb. 1 1920, and annually thereafter, a 
sum equal to 1% of the outstanding 1st M . 5s is to bo set aside either to 
retire the bonds or for improvements or additions. Moreover, yearly from 
1916 to 1936 the company covenants to provide for a maintenance and 
depreciation fund amounting to 10% of its annual gross earnings, and any 
part not so applied must bo used subsequently for maintenance, better
ments or improvements. , ,

T erritory  S erved .—Operates in 19 communities with an aggregate popula
tion of approximately 25,000, notably Dover, Wharton and Rockaway 
(an iron and smelting center) and the Bernardsville district, a distinctly 
high-class residential section. The Richardson & Boynton Stove Works, 
Dover Boiler Works, Ulster Iron Works, Empire Steel & Iron Co., Inter
national High Speed Steel Co., Thomas Iron Co. and the mines and blast 
furnaces belonging to the Joseph Wharton Estate, represent an investment 
estimated at $4,000,000.

E a r n in g s .—For the cal. year 1915: Gross, $157,054; net, after taxes and 
rentals, $52,758; interest on these bonds, $27,500; balance, $25,258.

O w n ersh ip .—Controlled by General Gas & Electric Co., .a corporation 
operating 13 public service properties in prosperous communities in the 
Eastern part of the United States, with combined gross earnings of ap
proximately $2,500,000.—V. 102, p. 980.

Niagara Lockport & Ontario Power Co.— Status.—
See Salmon River Bower Co. below.— V. 100, p. 1597.
Northern States Power Co.— Notes.—

See Northern States Power Go. (Minn.) below.— v. 102, p. 125o, 116o.
N orthern States Power Co. (M inn . ) .— Notes Sold.— A  

syndicate composod of the Guaranty Trust Co. of New York, 
William P. Bonbright & Co., Inc., II. M . Byllesby & Co., 
Inc., and Spencer Trask & Co. has sold (see adv. on another 
page) at 99 and int. $8,000,000 10-year 6 %  gold notes, 
dated April 1 1910, due April 1 1926. Int. A . & O. 1. 
Authorized, $12,000,000; present issue, $8,000,000. A  cir
cular shows:

Denom. $500 and $1,000 c*. Registered notes in denominations of 
$1,000 and multiples. Coupon and registered notes interchangeable in 
multiples o f $1,000. Rod., all or part, at 102% and int. at any time prior 
to April 1 1921, at 101% and int. thereafter and prior to April 1 1925, and 
thereafter at 100% and int. Trustee, Continental & Commercial Trust 
& Savings Bank, Chicago.

Data from Letter of Vice-President J. J. O’Brien, April 7.
An operating company, owns all the properties formerly comprising the 

Northorn States Bower Co. system, directly or through ownership of all 
securities, oxcopt $7,632,000 1st (closed) M . bonds of the Minneapolis 
Genoral Electric Co. and except directors’ qualifying shares.

The company has contracted to sell $18,000,000 new 1st and Ref. M . 5% 
bonds, soon to bo offered to tho public. The proceeds of $16,000,000 of 
theso bonds and of these $8,000,000 notes and of about $1,500,000 prof, 
stock will bo appliod to tho retirement of all the bonds and notos of tho 
systom heretofore outstanding, except tho Minneapolis General Electric 
Co. bonds, which will bo reducod annually through a sinking fund.

C a p ita liz a tio n .— When this consolidation of tho finances of the Northern 
States Bower Co. and its subsidiaries is consummated in the near future 
the outstanding capitalization of the systom will be substantially:
Minneapolis General Electric Co. 1st (closed) mortgage 5s__ $7,632,000
Northorn States Bower Co. 1st & Ref. Mortgago 5s*............... 18,000,000
Northern States Bower Co. 10-yoar 6% notes________ _______  8,000,000

Total outstanding fundod debt................................................... $33,632,000
7% cumulative preferred stock______________________________ $10,652,000
Common stock________    5,975,000

Total outstanding stock___________________________________$16,627,000
*As part security for theso bonds, $2,000,000 cash is to be deposited with 

tho trusteo to bo used for capital expenditures for additions and better
ments at 75% of the cost. „

Secu rity  fo r  N o tes .— Direct obligations of the Northern States Power Co. 
(of M inn.), and will be issued under an indenture (1) preventing tho creation 
of mortgages other than the 1st & Ref. M ., and restricting other indebted
ness, unless the company shall first secure theso notes by mortgage immedi
ately subsequent in lien to the 1st & Ref. M . upon tho same property. 
Howover, mortgages may bo created if all bonds issued thereunder are 
pledged under tho 1st & Ref. M ., and properties may be acquired subject 
to lions: (2) limiting the issuance of tho remaining $4,000,000 notes author
ized, which may be issued only under strict provisions to provide part of 
tho cost of (a) constructing steam or hydro-electric generating stations to
gether with appurtenances, or (6) acquiring operating public utility prop
erties; and (3) providing for a fund of at least $250,000 annually to bo ap
plied, if earned, after dividends on tho prof, stock, for additions and better
ments or for tho reduction of theso notes.

Tho company shall annually set aside a fund equivalent to 12J$% of the 
gross earnings for maintenance, repairs, renewals and replacements, or for 
additional property or for betterments, &c., against which no bonds shall 
be issued. Any balance remaining shall bo used for purchase or redemption 
of bonds. Additional bonds may only be Issued for refunding, or for 75% 
of capital expenditures if net earnings have been equal to at least twice 
tho annual bond interest charge. , , ,

E a r n in g s .—Tho incomo of tho properties comprising the systom for the 
year ondetl Feb. 29 1916 was as follows:
Gross oper. income______$5,307,4381 Annual int. chargo--------*$1,761,600
Not after taxes__________  2 ,9 6 6 ,7 6 0 |Balanco-------------------------- 1,205,160

♦Annual interest charge, upon completion of tho plan will bo: 5% on 
$7,632,000 Minneapolis General Electric Co. bonds, $381,600; 5% on $18,
000,000 Northern States Bower Co. bonds, $900,000; 6% on $8,000,000 
Northorn Statos Bower Co. notes, $180,000.

Tho net income for tho year ended Fob. 29 1916 was equivalent to more 
than 1 2-3 times annual interest on all bonds and notes to be presently out
standing; if the annual interest on tho mortgago bonds is first deducted, 
tho balanco is equivalent to 3>4 timos tho annual interest on presont issue.

P ro p erties .—Tho properties of tho systom comprise plants supplying 
electric light and power to approximately 100 municipalities in Minn., 
No. Dak., So. Dak., Wls. and 111.; 11 communities aro served with gas; 
5 with steam heating; 3 with street railways and 1 with telephone servlco. 
The communities served include Minneapolis, St. Baul, Stillwater, Fari
bault and Mankato, Minn.; Grand Forks, Fargo and Minot, N. D.; Sioux 
Falls, H. D.; Galena, 111., and Platteville, Wls. Population served, osti- 
matod, 825,000.

Tho Installed steam and hydro-electric plants have a generating capacity 
of 115,782 h.p. In addition, the company owns or controls undeveloped 
wator powers with an estimated capacity of 146,350 h.p., or over 3H timos 
tho j)rosent capacity of tho developed water powers. The properties aro 
well constructed and are in excellent operating condition.

T e rr ito ry .— Tho prosperity of this entire section served is based largely 
on agriculture and its products. Tho value of the farm products of Minn., 
N. D., S. D ., and Mont, in 1910 was estimated at $703,500,000, an increase 
of 119% over 1900 and an increase of 482% over 1890. Tho population 
of theso same States was given in 1910 as 3,612,705, an increaso of 33% 
over 1900 and 81% over 1890. , . , „ , «

Grow th o f  B u s in e s s .—The system has boon In successful operation an 
has shown excellent growth for several years:
Y e a r  E n d e d  G ross %  In c rea se  Over N e t %  In c rea s e  O ver
W*U ec. 31—  E a rn in g s . P reced in g  Y e a r . E a rn in g s . P re c e d in g  Y e a r .
1 9 1 5 . . . . ............. $5,121,827 14.0 $2,866,634 18.4
1914 ----------  4.492,747 11.0 2,419,491 18.4
1913    4,045,642 9.4 2,043,036 9.7
1912   3,695,986 15.2 1,860,969 17.5
1911..............  3,208,287 18.3 1,583,028 22.7
1915inc.overl911 1,913.540 59.6 1,283,606 81.0

The above includes for the full years all properties now in the system.
Rates— Fra n ch ises— C o m p etitio n .— The rates of the system are considered 

fair and reasonable. We consider our franchises satisfactory. Our only 
active competition is in St. Baul, and that division is showing large increases 
in earnings. Bresent relations with the general public aro satisfactory.

The value of the properties is now estimated largely in excess of the total 
bonds and notes outstanding upon completion of present financing. At 
maturity of the notes the property value, it is believed, will have increased 
in excess of tho then outstanding mortgage bonds by at least $ 1 2 ,0 0 0 ,0 0 0 . 
The stock, representing the equity in tho property, at present prices, indi
cates a value of over $13,000,000 junior to notes. See V. 102, p. 1166, 1253.

Northern Ohio Traction & Light Co., Akron, O.—
The unissued portion ($1,518,400) of the authorized issue of $5,000,000 

6 % cumulative preferred stock recently offered to the shareholders at par 
has all been sold. The amount unsubscribed by the stockholders has been 
purchased by a syndicate. See V. 102, p. 1060.

Oklahoma Natural Gas Co.— Earnings.—
F e b . 29 F e b . 28 

Y e a r  en d in g—  1916. 1915.
Gross earnings...$831,311 $815,299 
Net, after taxes..$543,114 $581,384 
Int., &c., charges 74,793 51,597
—V. 100, p. 1923.

F e b . 29 F e b . 28 
Y e a r  e n d in g—  1916. 1915.

Depreciation------$92,479 $124,665
Dividends (5 % ).. 200,000 200,000 
Balanco, surplus. 175,842 197,123

Oro Electric Corp.— Plan of Sale.—
The San Francisco “ Chroniclo”  o f recent date says in substance: “ As a 

part of the plan to sell the utility properties of the corporation to the Pa
cific Gas & Electric Co., the bonds of the Oro Water, Light & Bower Co. 
will be called for payment at 105. The company's statement shows out
standing $300,000, and $450,000 retired by sinking fund. This would have 
been the result had tho sinking fund been kept up, but it is reported to be 
$180,000 in arrears, leaving $480,000 outstanding. Most o f the bonds of 
the Electric Corporation have been pin-chased at 75. Brobably $50,000 to $10 0 ,0 0 0  is still out.

“ The plan of sale provides that, in exchange for the retirement of the 
Oro Water, Light & Bower bonds and payment of the floating debt of the 
parent company, the Pacific Gas & Electric Co. shall take a $700,000 mort
gage on the dredging properties. As the Oro Electric bonds are a 2d lien 
on the dredging properties, it seems likely that the small remainder of this 
issue will have to be called."— V. 102, p. 158, 715.

Ozan-Graysonia Lumber Co.— Bond Offering.— James
D . Lacey Timber C o., Chicago, are offering at par and int., 
by adv. on another page, $675,000 1st and Ref. 6 %  gold 
serial bonds. The bankers report in substance:

Dated Jan. 3 1916, due $35,000 each J. & J. 3 from July 3 1916 to July 3 
1925; $10,000 Jan. 3 1926. Int. J. & J. 3 at Mississippi Valley Trust Co., 
St. Louis; Corn Exchange Bank, Chicago, and Michigan Trust Co., Grand 
Rapids. Red. at 101H and int. Denom. $1,000, $500 and $100 (c*). 
Trustees, Mississippi Valley Trust Co. and Michigan Trust Co. Author
ized issue, $900,000, but the last $225,000 may only be issued for the pur
chase of additional timber or timber lands at $2 25 per 1,000 ft., with 
approval of James D. Lacey Timber Co. Principal and interest will be 
paid so far as lawful without deduction for Federal income or other taxes. 
For further data, &c., see V. 102, p. 1253.

Pacific Mail Steamship Co.— Service to Resume.—
Press reports from San Francisco state that V.-Pres. J. H. Rossetor has 

announced the resumption of trans-Paciflc service, scheduled to take effect 
June 17, when the company’s new liner, Ecuador, leaves for Far Eastern 
ports. In addition the company will arrange regular sailing schedules for 
the steamers Columbia and Venezuela.— V. 102, p. 526.

Pacific Telephone & Telegraph Co.— Consolidation.—
See Home Telephone & Telegraph Co. above.— V. 102. p. 883, 804.
Pennsylvania Canal Co.— Appeal.—

An appeal was filed Apr. 10 in the case of the holders of the general mort
gage Canal Company 6% bonds against the Pennsylvania RR., the con
trolling company, from tno decision of Judge Dickenson In the U. S. Dis
trict Court at Pliila. on Mar. 13, in awarding $1,379,881 damages to the 
bondholders. The appeal now goes to the U. S. Appellate Court.j*See 
V. 102. p. 1064. t-i ,-J, . n _

Pennsylvania Gasoline Co.— Stock Offered.— The below- 
named bankers are offering at par (see adv. in last week’s 
“ Chronicle” ) 350,000 shares of capital stock, par $1.

The syndicate consists of E. Bunge & Co., New York; G. W . Field & Co.. 
Boston, Mass.; Mottu & Co., Norfolk, Va.; Donald A. Campbell & Co., 
Chicago, 111.; L. T. Layton & Co., Philadelphia, Pa.; C. L. Glass & Co., 
Pittsburgh, Pa.

Data from Letter of Pres. C. D. Warren, Alarch 23 1916.
O rg a niza tio n .— Incorporated in Delaware with a capital stock of 1,000,000 

shares, par $1. There are no bonds or preferred stock. The company 
produces natural gas, from which it manufactures high-grade gasoline.

P la n ts .—At present two plants are in operation, one at Bradford, McKean 
County, Pa., and the other at Red House Township, Cattaraugus County, 
N. Y ., both equipped with all the necessary machinery, power, storage 
tanks, tank cars, loading and shipping facilities and have some 12 miles 
of Pipe lines connecting with railroad.

P ro p erty  a n d  C ontracts.—The company owns the leases of the oil and gas 
rights on approximately 5.000 acres of what is known as the Hoffman 
Leases, situated in McKean Co., Pa. This territory is practically all 
proven gas land. There is approximately $30,000 indebtedness against 
these leases, due periodically over three years.

The company also has exclusive gasoline rights for 10 years from Sept. 
1914 on all the gas produced from 7,000 acres of leases in Cattaraugus Co., 
N. Y ., and on which there are 22 producing gas wells. This property is 
loss than 5% drilled and is proven gas land. In addition the company is 
negotiating contracts for tho gasoline rights on 1,000.000 feet daily produc
tion of gas, being produced in the vicinity of its Bradford plant.

P ro d u ctio n .—The company at presont is producing about 1,000 gallons 
of gasoline per day. During the past six months up to Mar. 1 it had pro
duced and sold 180,000 gallons at an average of 12c. per gallon. This low 
price was caused by contracts having been entered into some time ago. 
Tho company has completed all of its contracts for delivery at low prices, 
with tho exception of one, on which there are still 32,000 gallons to be de
livered at 19c.

E a r n in g s .— Present earnings average about $220 per day, based on 1,000- 
gallon production and a present wholesale price at the plant of 22c. With
out affecting tho company’s capitalization, the management expects by 
the end of 1916 a total production of 9,000 gallons por day, which at present 
prices would produce a gross income of over $2,000 per day. Production 
and operating expenses average about 6 cents per gallon. Tho company’s 
indebtedness, exclusive of balance due on Hoffman leases, is approximately 
$5,000. none of which is due.

Application will be made to list this stock on the N. Y . Curb and on one 
or more important stock exchanges.— V. 102, p. 1351.

Peoples Gas Light & Coke Co.— Dividend Reduced.—
A quarterly dividend of I 'A  % has been declared on the $38,500,000 stock, 

payable May 25 to holders of record May 2. This compares with 2% in 
February last.—-V. 102. p. 604, 614.

Perlman Rim Corporation.— Stock Sold.— J. S. Bache & 
Co., New York, as syndicate managers, have sold (see adv. 
on another page) 50,000 shares of com. stock at $120 per sli.
Information from a Letter of Pres. Louis H. Perlman, Dated April 11.

f O rganizatio n , & c .— Incorp. Mar. 15 1916 in Now York, with 100,000 
' shares, without par value, of which 3,000 shares, known as Class “ A " stock 

havo exclusive voting power, and the balance of 97,000 shares, known as 
“ common" stock, is m all respects identical with the Class "A ” stock as to 
dividends,privileges, participation in the assets, etc., except as to the right 
to vote.

B u s in e s s .—The company is manufacturing demountable automobile rims 
and it may also grant licenses to other manufacturers to operate under its 
patent on a royalty basis. Demountable rims of the kind covered by 
Perlman Patent are used, at the present time, on about 80% of all the 
automobiles manufactured in this country, aggregating to an annual total 
output of over 1 ,0 00 ,00 0  cars.
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Arrangements have been completed for the acquisition of the Jackson 
Rim Co., at Jackson, Mich., and an operating arrangement has been made 
for the entire capacity of the rim plant of the Mott Wheel Works, situated 
at Utica, N. Y. These plants have at present a capacity of 2,000 sets of 
rims a day, and it is proposed to increase this by Aug. I next, so that the 
output will be 4,000 sets daily. , , ,

E a r n in g s .— Estimated earnings, based upon the use of demountable rims 
at the present time, by allowing a reasonable profit upon rims to be manu
factured by it, and its revenues from royalties from other uses or manu
facturers, will be for the ensuing year approximately $3 ,0 0 0 ,0 0 0 .

The board of directors will consist of: W. C. Durant, Pres. Chevrolet 
Motor Co.; L. G. Kaufman, Pres. Chatham A Phenix National Bank; 
L, H. Perlman, l’res.; C. Girl, Pres. Perfection Spring Co., Cleveland; 
J. S. Baehe, of J. S. Uache & Co., and L. B. Rosenberg.—V. 102, p. 13ol.

Philadelphia Electric Co.— E a r n in g s .—
C a l. G ross O per. E x p . X el D iv id e n d s  B a la n ce ,

Y e a r . In co m e. C h g s .,A c . In co m e. (7%). S u rp lu s . S i ir p lu s .  
1915 .$8,777,024 $6,363,373 $2,414,550 $1,574,311 $840,239 $2,311,986
1914.. 8,160,025 6,181,046 1,978,979 1,574,311 404,671 1,471,747
— V. 101, p. 1253.

Pond Creek Coal Co., Boston.— E a rn in g s .—
C a le n d a r G ross A d m in . ,A c . ,  X e t  Other B o n d  B a l. ,

Y e a r —  E a rn s . E x p e n s es . P ro fits . Inco m e. In terest. D e fic it .
1915____ $104,017 $23,513 $80,501 *17,178 *'20,000 *22,318
1914____  104,137 23,640 80,497 20,047 120,000 19,456
— V. 1 0 1 , p. 286.

Racine-Truscott-Shell Lake Boat Co.— S old .—
See Harris Bros. & Co. above.— V. 100, p. 1353.
Ray Consolidated Copper Co.— E a rn in g s .. .  r .Air 1A1 4 n .. 1 4/^  1 flC a l. Y e a r —  1915. 1914.

Gross earns.$10,498,961 $7,597,723 
Net earnings. $4,373,371 $2,316,240 
Other income. 376,691 338,923

C a l. Y e a r— 
Bond int., Ac. 
Deprec'n. Ac. 
Dividends__

1915.
$160,920
301,937

1,872,319

1914.
$259,540
524,743

1.089,322
$781,558Total income.$4,750,062 $2,655,1631 Bal., surp — $2,414,886 .."'XV'ooV

There were produced in 1915 60,338,936 lbs. of copper, against 57,004.281 
in 1914.— V. 102, p. 716.

Riorden Pulp & Paper Co.— New Director.—
James S. Douglas, Sec. A Treas., of the Mail Printing Co., Toronto, has 

been elected a director, succeeding the late J. G. Rierdon.— V . 102, p. 1064.
Salmon River Power Co.— Bonds Offered.— William Salo

mon & C o., N . Y .,  are offering a block of 1st M . 5 %  gold 
bonds, guaranteed, p. & i., by endorsement by the Niagara 
Lockport & Ontario Power Co. A  circular shows:

Dated Aug. 1 1912, due Aug. 1 1952. Int. F. A A. Redeemable all or 
part at 110 and int. on any int. date on six weeks' notice. Total authorized, 
$5 ,0 0 0 ,0 0 0 ; outstanding (including bonds to be presently issued), about 
$4 300,000. Denom. $1,000 c*. Principal and interest payable abroad, 
in London $4 86 per £, France or Switzerland francs 5.18.

C a n ila liz a lio n — A u th o riz ed . O utstand a .
1st M. 5% bonds duo Aug. 1 1952...........................*5 ’RRR’RRR ^'RRR’RRR
6 % notes due Feb. 1 1918......................................... RRR’RRR onn’nRR

The entire output of the company is sold to the Niagara Lockport & 
Ontario Power Co. under a lease extending up to Nov. 1 1953. l<or 
further data regarding properties, Ac., see V. 95, p. 1043; v . 99, p. o3, 411.

San Diego Consol. Gas & Electric Co.— Stock Increase.
The company has filed at San Diego an amendment to its charter increas

ing the stock from $3,500,000 to $6,000,000, of which $4,000,000 is to be 
common and $2,000,000 pref.— V. 102, p. 980.

Savannah Sugar Refining Corp.— Stock Increase.—
This company has filed with the Secretary of State at Albany, N. Y ., no

tice of an increase in authorized pref. stock from $1,500,000 to $2,000,000. 
There are also 20,000 shares of common stock of no par.— V. 102,p. 350.

Shell Co. of California.— Acquisition— Stock.—
This company acquired, for an amount reported as $10,550,000, ail in

terests of the California Oil Fields, Ltd.. and has filed a certificate increas
ing its authorized capital stock from $35,000,000 to $50,000,000.— V. 100, 
p. 1442.

Southern Utilities Co., Jacksonville & N. Y .— Earns.
C a len d a r G ross X e t  (a fter B o n d  I n -  P r e f. D ie s . B a la n ce ,

Y e a r—  E a rn in g s . T a xes). teresl. A c . (7%). S u r p lu s .
1915..........$1,059,520 $310,259 $144,870 $106,050 *59.339
1914 ........... 1,068,297 271,686 95,295 105,350 71,041
— V. 101, p. 136.

Southw estern Power & Light Co.— Sub. Co_. Purchase.
See Texas Power A Light Co. below.— V. 102, p. 343, 158.
Swan & Finch Co., New York .— Balance Sheet.— Presi

dent Henry Fletcher, N . Y .,  Apr. 1, says in substance:
Business for 1915 showed a substantial profit in the face of very unsatis

factory business conditions during the first half of the year, and notwith
standing the fact that the department or fish oil production showed a largo 
loss due to the unheard-of scarcity of monhaden fish in northern waters. 
The increasing business has, however, mado it necessary to borrow large 
sums of money. , , .. .In order to avoid the necessity in future of borrowing money, the board 
unanimously recommend an increase of the capital stock from $500,000 to 
$1.000,000. The right to subscribe to the new stock at par will be given to 
stockholders pro rata to their holdings, whethor In whole or fractional shares.

A special meeting of stockholders will be held on May 1 for the purpose 
. of passing on this proposition. The date of the annual stockholders' meet

ing has been changed from Feb. 28 to Apr. 15, beginning in 1917.

Twin Falls Oakley Land & Water Co.— Order.—
Judge Hough in the U. 8. Dist. Court at N. Y. on Apr. 12, in the suit 

of J. H. Puellcher, A. C. Robinson and Geo. I.. Edwards, holders of $38,000 
of a total of $1,800,000 in water contracts, which have been assigned under 
the mortgago and deed of trust, and also of $1,412,000 of the bonds, against 
the company and the Equitable Trust Co. of N. Y ., has ordered the de
fendants to turn over a certain proportion of the funds in their possession 
in order to continue operation of the Oakley company and to protect the 
value of its bonds.— V. 101, p. 375.

Union Bag & Paper Co.— New Officers.—
Charles B. Osborne, of Chicago, has been elected a director, succeeding 

L G Fisher. F. S. Rogers has been named Asst., Secy., a new office.— 
V. 102, p. 1352, 1247.

Union Gas & Electric Co. of Cincinnati.— Bonds.—
See Cincinnati Gas A Electric Co. above.— V. 102, p. 981.
Union Tank Line Co., New York.— Earnings, Ac.—

1915. 1914. 1913.
Net earnings for year________$1,067,958 $687,200 $1,203,229
Dividends paid (5% )________  600,004 600,006

$1,203,229 
def.885,881 

$317,348
Balance.........................   $467,954 $87,194

Sur. or deficit car’d forward___ sur.404,t>42 sur.317,348
Total surplus_____________  $872,496 $404,542

B a la n ce  Sheet D ecem ber 31.
1915. 1914.

Tank car eq..ll,351,926 10,145,089
Real estate  12,645
Mach., tools, Ac. 397,246 
Office furn’re. 13,803
Cash Ain vest.. 11,192,082 
Acc’ts receiv.J

13,224 
407,541 

14,250 
1,369,197 

537,389

1914.1915.
L ia b ilit ie s— $ * „ „

Capital stock. 12,000,000 12.000,000 
Accounts pay.

able_______ 95,206
Surplus______ 872,496

82.148
404,542

12,967,702 12,486,690

1915. 1914. 1915. 1914.
$ $ L ia b ilit ie s— $ $

Plant, equip.,Ac 440,'■<80 426,272 Capital stock__ 500,000 500,000
Mdse. A mator'l 814,374 559.503 Bills payable *. - 325,000 _ _ _ ___|
Acc’ts receivabh 335,046 250,251 Acc’ts payable.. 192,301 196,562 |

35,422 33,466 Depreciation__ 141.369 133.433 |
Surplus________ 467,052 439,497 |

T o ta l_______ 1,625,722 1,269,492 Total . . _____ 1,625,722 1,269,492 [

Texas Power & Light Co.— P u r c h a se .—
This company, the principal operating subsidiary of Southwestern Power 

& Light Co., has purchased both the private and municipal electric-light 
and power plants at McKinney and the electric-light and power plant at 
Comanche, Tex. The McKinney properties will bo connected with the 
company’s present transmission and distributing systems. The property 
in Comanche will be connected by a high-tension transmission line with the 
company’s generating station in Brownwood. . . . .

The operating subsidiaries of Southwestern Power A Light Co., which is 
controlled by American Power A Light Co., now furnish electric-light and 
power service to 84 communities, gas to 8 , water to 3, street railway to 1, 
and ice and fuel service to 2. The population served is in excess of 500,000. 
The companies have in operation 733 miles of high-voltage tranmisslon 
lines, while 64 miles additional are under construction, all having been 
built during the last four years.— V. 100, p. 1758.

(J. V.) Thompson Coal Properties.— In d ic tm e n t .—
Josiah V. Thompson on Mar. 24 was Indicted on all counts in the Fed

eral Court at Erie. Pa., for alleged embezzling of funds of the First National 
Bank of Uniontown.— V. 1 0 2 ,  p. 981.

Toledo Machine & Tool Co.— Stock I n c r e a s e .—
The stockholders, it is stated, have recently ratified an increase in the 

capital stock from $1,200,000 to $3,000,000. The proceeds, it is under
stood, will be used for improvements.— V. 101, p. 2078.

T ota ls_____ 12.967.702 12,486,690
— V. 100, p. 1354.

United Coal Corporation.—B onds.—The Chicago Savings Bank & Trust Co., Chicago, is recommending, by adv. on another page, $700,000 1st M. 0% serial gold bonds, dated April 1 1910, due serially $50,090 April 1 1917 to 1930. A circular shows:
Int. A. A O. 1 in Chicago and N . Y . Optional at 105 and int. on any 

int. date. Denom. $1,000, $500 and $100 c*. Fully registered bonds, 
denom. $1,000- Coupon and registered bonds interchangeable. Chicago 
Savings Bank A Trust Co. and William T . Bacon, trustees.

C a p ita liz a tio n —
First mortgage bonds.......................................................'VRRR’RRR *7nn’onnCommon stock____________________________________  1,000,000 <00,000
Data from  L etter o f Pres. C. M. M oderw ell, C h icago , April 10 1916 *

P u rp o se  o f  I s s u e .— The proceeds will (a) retiro the unpaid balance. $299.
500 o f the 1st M . bonds. Issued under its mortgage dated 1910; (ft) will re
tire the issue of $250,000 2-year notes, dated Aug. 1 1915, and (c) will pro
vide working capital and additional funds for expansion o f Its business. 
The two issues above mentioned are being called for payment as o f July I 
1911) and Aug. 1 1916, respectively, so this Issue will be secured by an 
absolute first mortgage. O f the unissued balance o f 1st M . bonds, $.>(),000 
may be issued to provide additional working capital, the remainder to re
imburse the company for 66 2-3% of the actual cost of permanent additions, 
and then only when the net after depreciation o f the preceding 12 months 
has been equal to at least 3 times the interest charges on ail bonds out
standing, including those proposed. ,

The unissued escrow bonds (aside from the $o0,000 above, due April 1 
1931) shall mature at such dates and bear such interest rates, not exceed
ing 6 % . as the directors shall determine. ..

P ro p er ly .— Consists of nearly 4,900 acres o f  coal land in ]■ ranklin C o., 111., 
o f which over 4,000 acres are not yet worked. The company operates tw o 
fully equipped mines, one o f which, with a daily capacity o f 2,500 tons, has 
been in operation since 1906. The second, completed in 1912, has a ca
pacity o f 4,000 tons. Based on engineers’ reports during the past rew 
years, the actual physical value o f our propert y is in excess o f $1,700.000.

E a r n in g s .— For the 3 years ending April 1 1916 the net earnings from 
operation o f property, including our selling organization. C. M . Moderwell 
& C o., havo averaged over 4 times the interest charges on the present issue, 
after deducting depreciation on plant and equipment. . . . . .

S in k in g  F u n d .— \ 'A  cents per ton o f coal mined must be paid to the 
trustee monthly. This sinking fund is irrevocably pledged to the payment 
o f these bonds at maturity. In caso the amount for any one year Is greater 
than the amount o f bonds due, the surplus must be used in retiring addi
tional bonds. On the basis of 4 H  cents per ton, the prosent issue will be 
paid o ff beforo half the present property is exhausted.

O rganization a n d  M a n a g em en t.— The company Is still hi the hands or 
tho original owners. The output is sold exclusively by C. M . Moderwell 
& C o., the entire capital stock of which company is owned by the corpora
tion. The com pany’s product is sold over a territory including Texas, La., 
Ark., M o ., Kan., Neb., No. and So. Dakota, M inn., Iowa, Wis. and 111. 
The Chic. Burl. & Quincy and tho 111. Central Hit's servo the properties. 
For additional data, A c., see V. 101, p. 534.

United Fruit Co.—L itigation .—
Judge Thompson in the U. S. District Court at Phila. on Apr 7 heard 

argument and reserved decision on a motion for a new trial mado by the 
Bluefields Steamship Co. in its suit against this company to recover $15,
000 000 under the Sherman Anti-Trust Act. . . .

The New York Stock Exchange has admitted to list $12,198,100 capital 
stock on and after Apr. 20, on official notice o f  issuance in exchange for 
outstanding subscription receipts or payment in full, making the total 
amount listed $48,792,400.— V. 102, p. 981, 443.

United States Envelope Co.— Purchase.—
This company has purchased tho Independent Envelope Co. o f Indi

anapolis, which, it is stated, was organized in 191-2 with $400,000 capital 
stock. The acquired property, it is^reportod, has been in the hands o f a 
receiver since last year.— V. 102, p. 797.

United States Gypsum Co., Chicago.— Subscription.—
This company, It is said, reports the $1,500,000 new preferred stock of

fered to the shareholders was over-subscribed on Apr. 10, tho first subscrip
tion date under the plan. The proceeds o f the new stock are to be used to 
provide new properties and extensions. See offering, V. 102, p. 528.

United States Steel Corporation.—Orders M arch  31.—
See “ Trade and Traffic”  on a previous page.— V. 102, p. 1255, 1066.

Utah Copper Co.— E arnings .—For calendar years :
C a l. O perating  X e t  Other B o n d  P ^ v}~  B a la n ce ,

Y e a r . Revenue. Profits. Income. Int. dends. Surplus.
1915 $27.155.944 $ 15,023,834 $2.896,609 $6,962 a$6,904,083 $ 11,009,399
1914 16:222.456 5,992,163 2.738,269 51,931 b l.827,885 3,850.606

a 4 2 H % - b 30% •
From the surplus as above there was deducted reserve for depreciation 

o f plant and equipment. $546,734 in 1915. against $523,851 in 1911. leaving 
a balance o f $10,46‘2,665 in 1915, against $3,326,755.

Other income Includes dividends from Nevada Consol. Copper'C o. and 
the Bingham A Garfield R y.. $2,787,201 in 1915, against $2,631,063 in 
Mil l. Sales in 1915 Include 148,397,006 lbs. o f copper at 7.48cts. (against 
115.690.445 lbs. at 8.04cts.); 36,700 oz. gold at $20 (against 34.729 oz. at 
$20), and 371.712 oz. silver at 49.88 ets. (against 325,351 oz. at 55.54 cts.). 
— V. 102, p. 9S1, 717.

Victor Talking Machine Co.—Extra D ividend.—
An extra dividend o f 25C lias been declared on the common stock, pay

able Apr. 15 to holders o f record Apr. 12.— V . 102, p 2o7.

F or O th e r  In v e s tm e n t  N ew s, see  p a g e  1403.
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i.lc p m ’ts  a n d  S lcrcm ttm ts.__________

THE NEW YORK CENTRAL RAILROAD COMPANY

A N N U A L  REPORT— FOR T H E  FISCAL Y E A R  E N D E D  D E C E M B E R  31 1915.

To the Stockholders of The New York Central Railroad Company:
The Board of Directors herewith submits its report for the 

year ended December 31 1915, with statements showing the 
results for the year and the financial condition of the company.

The New York Central Railroad Company was formed by 
the consolidation of the following companies:

The New York Central & Hudson River Railroad Company.
The Lake Shore & Michigan Southern Railway Company.
Geneva Corning Sc Southern Railroad Company.
Tho Terminal Railway of IJuffalo.
The Dunkirk Allegheny Valley Sc Pittsburgh Railroad Company.
Chicago Indiana & Southern Railroad Company.
Detroit & Chicago Railroad Company.
Dotroit Monroe & Toledo Railroad Company.
Kalamazoo & White Pigeon Railroad Company.
The Northern Central Michigan Railroad Company.
Tho Swan Creek Railway Company of Toledo.
The consolidation became effective December 23 1914, 

but the accounts and records of the constituent companies 
were continued until December Ml 1914, so that those of 
this company might commence January 1 1915.

Following is a condensed balance sheet as of January l 
1915:

A S S E T S .
Road and equipment $606,475,003 59 
Miscellaneous phys-

leal property____  6,011,894 41
Improvements on ______„„

leased linos______ 82,942,900 23
SCo7afmiated co s . .  224,678.812 27

Of other co’s ........  34,312,817 92
Cash and other cur

rent assets----------  69,161,227 63
Deferred and unadjusted assets-------  10,780,9/6 01

L I A B I L I T I E S .
Capital stock..........$249,590,460 00
Funded debt............. 591,446,508 08
N o n - n e g o t ia b le

d ebt...................   152.359 44
L o a n s  an d  a d 

v a n c e ................... 111,815,030 23
Current liabilities.. .  32,805,538 88
Deferred liabilities.. 19,147,800 86 
Surplus..................... 29,405,934 57

$1,034,363,632 06 $1,034,363,632 06

In this, the first report of the company, it seems proper 
to indicate the extent and character of the property acquired.

The combination of the properties formed a railroad with 
a main line extending from New York to Chicago, running 
through the States of New York, Pennsylvania, Ohio, 
Indiana and Illinois and with important branches in all those 
States and in the State of Michigan, the total of owned road 
being 3,525.55 miles and the combined cost of road, equip
ment and miscellaneous physical property, as carried on the 
balance sheet, being $012,486,898 00.

In addition to the lines owned by the various constituent 
companies, the new corporation succeeded to leasehold 
rights over 1,990.80 miles of road of various companies, 
contract rights over 60.20 miles, trackage rights over 466.08 
miles and a proprietary interest in ISrIOOths of a mile, 
making up a total operated mileage? of 6,033.08 miles.of road. 
The company leases 9.85 miles of its road for operation by 
other companies.

During the year the company acquired by purchase the 
railroad and other properties of the following named lessor 
companies: The Cleveland Short Line Railroad Company, 
with 19.64 miles of road, 19.17 of which was double-tracked; 
the Jamestown Franklin & Clearfield Railroad Company, 
with 122.05 miles of road, of which 11.08 was double-tracked; 
The Elkhart & Western Railroad Company, with a road of 
12.1 miles; The Sturgis Goshen & St. Louis Railway Com
pany, with a road of 28.92 miles. The capital stock of these 
four companies, which was owned by The Now York Central 
Railroad Company, was canceled and the bonded debt 
assumed as shown in detail in other parts of this report.

Tho mortgages and extensions of mortgages which the 
company was required to make in connection with the con
solidation have all been executed.

The Refunding and Improvement mortgage of The New 
York Central & Hudson River Railroad Company has been 
extended so as to include the railroads formerly of The 
Lake Shore it Michigan Southern Railway Company and 
of other constituent companies.

The authorized capital stock of the new company, as stated 
in the articles of consolidation, was .$300,000,(XX), and in 
April 1915, by the authority of various State Commissions, 
the amount was increased by $100,000,000, to bo reserved 
to provide for the conversion of an authorized issue of the 
same amount of twenty-year six per cent convertible deben
tures. None of the stock of the new company has been issued 
except in exchange for stock of the constituent companies, 
the total amount so issued being $219,590,460, in the hands 
of 22,270 stockholders in the United States and2,772 abroad, 
the average holdings being respectively 104.and 64 shares 
and the average of the whole approximately 100 shares.

The fun/led debt of the company has been increased by:
Twenty-year six per cent convertible debenture bonds

Issued------------------------------------------------ ----------- ----------- $100,00 >,000 00
Bonds of Cleveland Short Lino Railway Company assumed. 11,800,000 00 
Bonds of Jamestown Franklin Sc Clearfield Railroad Com

pany assumed------------------------------------------ ----------- ------  1 1 ,0 0 0 ,0 0 0  00Bonds of the Sturgis Goshen Sc St. Louis Railway company mN
assumed ............ _................. .. .............. ...............................  322.000 00

a total Increase o f.............................. ................................. ..$123,122,000 00

and has been decreased by: ,
Three-year gold notes of the New York Central Sc Hudson

River Railroad Company of 1912. matured May 1 1915. $20,000,000 00 
Bonds of the Oswego Railroad Bridge Company, matured

February 1 1915........ ..................................... ...................... 100.000 00
Bonds of the Syracuse Phoenix Sc Oswego Railroad Com

pany, matured February 1, 1915_____________________  175,000 00
Bonds of the Oswego Sc Rome Railroad Company (first and

second mortgage) matured May 1 1915_________ ______  747,000 00
Bonds of the Dunkirk Allegheny Valley Sc Pittsburgh Rail

road Company canceled_______________________________  2,900.000 00
Bonds of the Terminal Railway of Buffalo canceled______ 1,000,000 00
Bonds of the New York Central Sc Hudson River Railroad 

Company—Geneva Corning Sc Southern Railroad
canceled---------- ---------------------------------- -----------------------  600.000 00

Payment of installment due on note to New York New
Haven Sc Hartford Railroad Com pany..____ ________  52.400 00

Cancellation of Lake Shore Collateral bonds____________  400 00
Payment of installments falling duo during the year and on 

January 1 1916 on tho company’s pro rata liability in 
connection with the certificates issued under equipment 
trust agreements as follows:

Trust of 1907, installment due November 1915-----------------  1,492,884 74
Trust of 1910, installment due January 1915.$1,432,354 46 

installment due January 1916- 1,432,354 46
-------------------  2.864,708 92

Trust of 1912, installment due January 1915. $688,398 90 
installment due January 1916. 688,398 90

-------------------- 1,376.797 80
Trust of 1913, installment due January 1915. $759,581 80 

installment due January 1916. 759,581 81
-------------------- 1.519,163 61

Boston Sc Albany trust of 1912, installment due October
1915 ____________    500,000 00

a total decrease o f______________ ________________ _______ $33,328.355 07
leaving the total funded debt on December 31 1915 at $681,240,153 01.

On May 1 1915 the company issued $100,090,000 of its 
twenty-year 6 per cent convertible gold debenture bonds, in 
coupon form of $100, $500 and $1,000, and registered form 
of $1,000 and larger amounts. The indenture regulating 
the issue bears date of April 21 1915 and was executed by the 
company and by the Guaranty Trust Company of New 
York, as trustee. These bonds are convertible, at any time 
after May 1 1917 and prior to M ay 1 1925, into shares of the 
common stock of the New York Central Railroad Com
pany at the rate of $105 face value for one share of $100 par 
value. The company has the right to retire on M ay 1 1918, 
or any semi-annual interest date thereafter, all or any 
part, not less than $5,000,000, of these bonds at the rate of 
one hundred and ten per cent of the face value. The pro
ceeds were used to retire $20,000,000 of three-year gold notes 
of 1912, maturing M ay 1 1915; also mortgage bonds assumed 
by the New York Central & Hudson River Railroad Company 
on the consolidation of April 16 1913, as follows: Oswego 
Railroad Bridge Company $100,000, Syracuse Phoenix & 
Oswego Railroad Company $175,000, Oswego & Rome Rail
road Company $747,000, so that to the extent of $21,022,
000 the funded debt of the company was refunded. The 
remainder of the proceeds was used to discharge various 
short term notes which had been issued by some of this 
company’s predecessor companies in connection with im
provements to their properties.

Under the terms of the consolidation agreement, the holders 
of the New York Central 3 y<> per cent gold bonds, Lake 
Shore Collateral, who had consented to the consolidation, 
have the right, at any time following the consolidation, to 
surrender such bonds for cancellation and to receive in ex
change a like amount of the New York Central & Hudson 
River Railroad Company’s consolidation mortgage gold 
bonds, series A, bearing interest at the rate of 4 per cent 
per annum. Up to the end of the year $60,540,000 par value 
of these bonds have been deposited and the income account 
has been charged with an amount equal to the difference 
in the rate of interest. The exchange of the bonds will 
commence in February 1916.

By lease dated September 27 1915, to become effective 
January 1 1916, this company leased the railroad and prop
erty of the St. Ijawrenee & Adirondack Rialway Company 
and assumed its lease of a portion of the railroad of the 
Grand Trunk Railway extending from Valleyfield to Beau- 
harnois and its trackage rights over the Canadian Pacific 
Railway from Adirondack Junction into the city of Mon
treal. The lease is for the term of twenty-one years at an 
annual rental of a sum equal to the interest payable on 
bonds of the lessor, which may at any time be outstanding, 
payable direct to the holders of such bonds. On the same 
date a lease of the railroad and property of the Ottawa & 
New York Railway Company was executed to become ef
fective January 1 1916 and to continue for the term of 
twenty-one years at an annual rental of a sum equal to the 
interest payable on bonds of the lessor, which may be out
standing. payable direct to the holders of such bonds. The 
line of the Ottawa & New York Railway extends from the 
international boundarv in the St. Lawrence River, near 
Nyando, to the city of Ottawa, in the Province of Ontario, 
and connects directly with the Ottawa Branch of the New 
York Central Railroad. These two leases were made under 
the authorization and approval of the Public Service Com
mission of the State of New York, Second District, and of 
the Canadian Parliament.
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Tho expenditures for improvements on property owned were $3,058,738 53 
There was also added to investment in road, in addition to 

similar oxpenses incurred by tho constituent companies 
prior to tho consolidation, for organization expenses and 
for franchiso taxes for filing certificates of increase in
capital stock__________________________________________  506,371 76

Investment in road has been increased incident to the con
veyance of tho four railroads noted in a previous paragraph 25,492,831 18

making a total increase in investment in road account of___ $29,057,939 47
There was added to the equipment account for owned equip

ment, including betterments_____________________________ $2,938,225 96
and for equipment covored by trust agreements, including

betterments thereon____________________________________ 1,356,226 94
There was an addition on account of adjustment in connec

tion with tho assignment by the Merchants Despatch 
Transportation Company of its interest in its trust equip
ment__________________________________________________  420,930 00

Thero was also added to this account to acnuiro tho intorest 
of the Now York New Ilaven & Hartford Railroad Com
pany in tho equipment covered by tho Boston & Albany 
Railroad trust of 1912, in consequence of the cancellation 
of tho agreement for operation of the Boston & Albany 
Railroad_______________________________________________  2,985,157 98

$7,700,540 88

Tho equipment accounts were reduced by tho value o f equip
ment retired___________________________________________ $7,416,126 87

and through an adjustment in connection with the trust 
equipment of tho former Tho Lake Shore & Michigan 
Southern Railway Company____________________________  84,666 59

$7,500,793 46
making a not amount of increase during the year In tho equip

ment accounts of_______________________________________  $199,747 42
and a total increase in investment in road and equipment of.$29,257,686 89 
Tho expenditures for improvements on property leased wero. $2,321,672 41 
and on miscellaneous physical property investments_______  866,003 74
Tho not increase, therefore, in property investments, as

shown in above items, is_______________________________ $32,445,363 04

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
Tho results for tho year 1914, as roportod by tho separate constituent 

companies, have been adjusted and combined solely for tho purpose of 
providing an approximate basis for comparisons.

1915.
5,640.23 m iles

O perating  In co m e— operated . 
Railway operations— S

Rovcnuos______________167,912,333 33
Exponses.........................109,394,344 71

1914.
5,640.11 m ile s  

o perated .
$

152,351,589 88 
113,348,422 58

In c rea s e  (+ )  o r  
D ecrease  (— ). 

+ 0 . 1 2  m ile s  
$

+  15.560,743 45 
— 3,954,077 87

Net rovenuo from rail
way operations___ 58,517,988 62 39,003,167 30 +  19,514,821 32

Percentage o f  expenses  
to reven u es______ (65.15%) (74.40%) (— 9-25%)

Railway taxes accrued.. 
Uncollectible railway rov

enuo _______________
8,324,325 75 

14,927 30
8,080,810 78 

7,895 73
+243,514 97 

+7,031 57
Railway operating in

come______________ 50,178,735 57 30,914,460 79 +  19,264,274 78

Miscellaneous operations:
Revenues______________
Expenses and taxes_____

6,431 21 
4,709 24

27,415 71 
12,808 64

— 20.984 50 
— 8,099 40

Net rovenuo from mis
cellaneous operations 1,721 97 14,607 07 — 12,885 10

Total operating Income 50,180,457 54 30,929,067 86 +  19,251,389 68

Other In co m e—
Hire of equipment—credit

balanco_____________  .
Joint facility rent income.. 
Income from lease of road. 
Miscellaneous rent income. 
Miscellaneous non-operat

ing physical property__
Separately operated prop

erties— profit__________
Dividend income_________
Income from funded securi

ties ___________________
Income from unfunded se

curities and accounts__
Miscellaneous income_____

72,702 33 
2,829,886 90 

77,098 04 
680,464 11
409,772 58

1,875.607 91 
6,961,515 79

680,893 00
2,969,132 41 

71,798 15

903,490 61 
2,921,576 92 

10 ,0 0 0  00 
784,824 48
352,445 12

*316,536 37 
7,604,726 39

604,170 47
1,817,781 66

53,385 81

— 830,788 28 
'—91,690 02 
+67,098 04 

— 104,360 37
+  57,327 46

+2,192,144 28 
— 643,210 60

+76,722 53
+  1,151,350 75 

+  18,412 34
Total other incomo__ 16,628,871 22 14.735,865 09 +  1,893,006 13

Gross income______ 66,809,328 76 45,664,932 95 +21,144,395 81

D ed u ctio n s  fro m  G ross In co m e:
Joint facility rents_______  1,094,610 77
Miscellaneous rents______ 699,334 09
Miscellaneous tax accruals 67,420 69
Rent for leased roads_____ 6,260,647 88
Interest on funded debt__  27,073,097 21
Interest on unfunded debt. 3,565,747 16 
Amortization of discount

on funded debt________  194,799 00
Maintenance of investment

organization___________  7,489 13
Income transferred to other

companies____________  46,470 34
St. L. & A. Railway: rental

of leased line__________  10 ,0 0 0  00
Other deductions________  78,238 90

—323,703 74 
+201,810 75 
—20,333 63

1,418,314 51 
497.523 34 
87,754 32 

7,226,098 241 
22,398,621 721 +2,652,166 40 
4,622,605 89J

+  194,799 00 
4,992 84 

+  14,533 99

'"+60,904 19

2,496 29 
31,936 35
10 ,0 0 0  00
11,334 71

Total deductions from
gross Income______ 39,097,855 17 36,306,685 37 +2,791,169 80

27,711.473 59 9,358,247 58 +18,353,226 01Net corporate Income__
* Loss in 1914.

From tho net corporate income of tho year 1915____________ $27,711,473 59
thero have been declared four quarterly dividends of ono 
and one-quarter per cont each, making a total for tho year 
of fivo per cont, amounting to___________________________  12,466,483 75

Leaving to bo transferred to credit of profit and loss, as tho
surplus of tho year 1915_________________________________ $15,244,989 84

Balance to credit of profit and loss (free surplus) on Jan. 1
1915___________________________________________________$29,405,934 57

Additions for year: ,
Surplus from operations__________________ $15,244,989 84
Sundry deferred credits and adjustments.. 340,979 96

---------------------  15,585,969 80
$44,991,904 37

Deductions for year:
Dividend of ono and one-quarter per cent 

on 2,492,578 shares of capital stock paid
Fob. 1 1915___________________________ $3,115,722 50

Appropriated from surplus for depreciation
rosorvo ....................................................... 1,138,977 42

Unaccruod depreciation prior to Jtdy 1 1907
on equipment retired during 1915_______  1,441,562 26

Adjustment with N. Y. N. II. & II. lilt.
Co. in connection with Boston & Albany
Railroad operating agreement__________  141,350 89

Cash advances to Clearfield Bituminous
Coal Corporation_____________________  308,000 00

Abandoned property____________________  618,001 74
Amortization of proportion for yoars 1908 

to 1914 of discount upon first mortgago 
bonds of Jamestown Franklin & Clear
field Railroad Company________________ 264,000 0§

Amortization of proportion for yoars 1912 
to 1914 of discount upon first mortgago 
bonds of Cleveland Short Lino Railway
Company_____________________________  86,295 00

Discount and exponses account issuo of re
funding and improvement bonds_______  17,114 87

Discount, commission and oxponsos account 
N. Y. C. Lines equipment trust certifi
cates of 1913__________________________ 361 60

Exponses account issuo of twenty-year six
per cent convertible debentures________  73,442 41

Charging off various uncollectlblo accounts
and sundry adjustments of accounts___  371,116 97

Transfor to appropriated surplus account
additions to property__________________  8,585 05

7,585,430 71

Balance to crodit of profit and loss (free surplus) Decem
ber 311915.................................................- ......................$37,406.473 66

The revenues from railway transportation increased $15,
015,112 99 and from incidental operations $545,030 46. 
Tho increase in revonue freight moved was 7,381,090 tons. 
The average haul increased 12 miles and tho revenue per ton 
milo decreased slightly. Train loads averaged 101 tons 
larger than in 1914 and carloads one ton larger. The freight 
revenue for the year was $14,195,615 70 more than in 1914. 
Passenger traffic did not recover from tho depression and 
hence 1,470,607 loss passengers wore carried than in 1914. 
Passenger train miles wero reduced 2,792,461. Thero was a 
small increaso in tho number of passongors per train mile. 
The revenue from transporting passengers decreased $303,
327 43 and from oxcess baggage $21,947 49. Trains mov
ing mail and express and milk earned $1,035,899 01 moro than 
in 1914, due to increased traffic and servico.

Operating expenses decreased $3,954,077 87 and tho ratio 
of oxponsos to revenue was 65.15.

Tho expenditures for maintenance of way and structures 
were $897,763 61 loss than tho outlay of tho constituent 
companies in 1914, essentially due to less expense for clearing 
snow and ice and roduced charges to bridge and building 
repairs because of tho small amount of improvement work in 
progress. .

Tho expenditures for maintenance of equipment increased 
$76,557 01, duo to increased charges for retirements and de
preciation. .

Transportation oxponsos decreased $2,902,499 32 as com
pared with tho outlay for transportation expense in tho pre
vious year by tho constituent companies. Contributing 
principally to this was loss fuel chargos and lowor cost of fuel 
and increased trainload and carload. In freight service 
there wero over 7,000,000 more tons moved with about the 
same train miles. .

The extra crew laws of tho various States aro still in effect 
and requiro an annual expondituro for tho employment of ox- 
tra men in train crows of approximately $700,000. Your 
officers consider this expenditure unnecessary, using funds 
which might otherwise bo used to good advantage in improv
ing its transportation facilities and its servico to tho public.

Tho Pension Department retired and placed upon tho pen
sion rolls 270 employees during the year. 160 of theso woro 
authorized because of tho attainment of sovonty years of 
ago and 110 becauso of total and permanent physical dis
ability. 144 pensioners died during 1915. The total amount 
paid in pension allowances was $391,907 12.

Taxes increased $243,514 97, in which is included taxes 
for the year 1914 on account of The Lake Shoro & Michigan 
Southern Railway Company, $105,653 40; Jamestown 
Franklin & Clearfiold Railroad Company, $29,794 34, and 
The Dunkirk Allegheny Valloy & Pittsburgh Railroad Com
pany, $1,303 14.

In connection with tho Grand Contral Torminal, tho work 
during tho year has been mainly of a finishing-up character, 
such as laying permanent tracks in place of temporary ones 
and the construction of permanent platforms, with tho result 
of permitting tho placing of columns for supporting overhead 
buildings. Negotiations have been conducted for tho lease 
and construction of fivo buildings over tho terminal area. 
The incoming station has been changed by reducing tho head
room and converting tho space into additional rooms in tho 
Biltmoro Hotel, for which lease has beon exocutcd at an ad
ditional rental, based on the cost. Tho building for tho 
Government Mail Department was completed during tho 
year, including tho conveying equipment for tho mechanical 
movement of mail mat tor to and from tho trains in tho sta
tion. In connection with tho completion of this building, 
Depew Place has been opened botweon 45th and 46th Streets. 
Tho Vanderbilt Concourse building at 45th Street and Van
derbilt Avenue was also completed during tho yoar. Work 
on the incoming station and upper lovol is deferred owing to 
business conditions. Tho new subway station is expected 
to be completed by tho end of tho yoar 1916, and assurances 
have been received from the Now York City authorities
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that tho contracts will bo awarded 3br the building of the 
bridge over 42d Streot so that it will be completed at tho time 
the subway is put in operation. .

In making comparisons between this and the previous 
year’s report there is tho factor to be met of the consoli
dated company’s accounts being one company’s as against 
the accounts of tliroo or more constituent companies for tho 
year 1914. . T , , . T

Negotiations are still pending with tho Government with 
respect to tho question of increased compensation for carry
ing tho United States mails and parcel post. Tho subject 
is now before Congress and your officers have devoted a large

amount of time and effort in an endeavor to reach what they 
consider a fair conclusion of this important matter.

The rapid increase of traffic towards the close of the year, 
of which a large amount was export, calling suddenly into 
use all the equipment and facilities that had been idle dur
ing the depression in business, has placed upon your officers 
and employees an extraordinary burden. They have met 
the situation most creditably and acknowledgment and thanks 
are hereby rendered.

For the Board of Directors,
ALFR E D  H . SM IT H , President.

C O N D EN SED  G E N E R A L BALAN CE SH EE T|D ECE M BER  31 1915.

A S S E T S .

In v iC e n T lu T o a d ........................................ $441,384,012 50
Investment in equipment—

Trust  ...................... ..$82,096,648 44 „
Other............................ 112.251,999 54 194,348.647 98

Improvements on leased railway property------
Miscellaneous physical property.-------------------
Investments in affiliated companies—

Stocks....................... ............................. $136
Bonds.............................. - ................. ..
N otes______________________________
Advances -------------------------  °

$635,732,690 48 
85,264,572 64 

6,877,898 15

Miscellaneous

,651,233 81 
,765,389 15 
,164,673 03 
,645,216 59 
,770,000 00

192,996,512 58
Other investments— .

Stocks________________________________
Bonds________________________________  *
Notesj______________________________ -
Advances------------------------------------------------Miscellaneous----------------------------------

128,115 55 
834,960 87 
780,026 03 

45 68 
262,675 00

36,005 823 13
Total Investments----------------------

C u rrent A ssets—
Cash----------------- - - -------------------------------Demand loans and deposits....... .......... ...........
Special deposits---------- - --------------------------
Loans and bills receivable...............- - - - - - 
Traffic and car-sorvlco balances recei vable. 
Not balance duo from agents and conductors
Miscellaneous accounts receivable...............
Material and supplies.........- - - - - .................
Interest and dividends receivable............
Kents receivable-------------------------------------
Other curront assets--------------------------------

D eferred  A ssets—
Working fund advances.--------------------------
Insurance and other funds------------------------
Other deferred assets------------------------------

.$956,877,496 98
$33,809,983 33 

153,000 00 
777,819 88 
37,993 33 

6,699,648 31 
6,305,096 61 

14,192,286 07 
13,627,165 18 
2,715,388 82 

27,999 69 
308,186 50

$194,203 90 
339,686 78 
145,789 61

U n a d ju sted  D ebits—
Rents and insurance premiums paid in

advance---------- -------------------- - - - - -------  $54,821 30
Discount on funded debt unamortized------ 6,909,028 94
Other unadjustod d e b it s . . .-------------------   2,341,757 24
Securities issued or assumed—-unpledged.. 12,000 00
Equipment acquired from lossor companies

(per contra)----------------------------------------  14,005,103 60
Securities acquired from lossor companies

(por contra)--------------------------    471,351 00

78,654,567 72

679,680 29

- 23.794,062 08
$1,060,005,807 07

L I A B I L I T I E S .
Stock—

Capital stock_____________________________________
L o n g  T erm  D ebt—

Funded debt unmatured—
Equipment obligations___$46,028,753 01
Mortgage bonds___________ 359,509,000 00
Collateral trust bonds___109,914,000 00
Miscellaneous obligations.165,788,400 00

--------------------- $681,240,
Non-negotiable debt to affiliated companies 152,

C u rren t L ia b ilit ie s—
Loans and bills payable__________________
Traffic and car-service balances payable..
Audited accounts and wages payable______
Interest matured unpaid—

Matured, payable Janu
ary 1  1916________________$2,381,510 00

Interest unclaimed_________ 365,295 98

.$249,590,460 00

153 01 
789 44

681,392,942 45

$22,019
5,755

10,103

Dividend declared, payable Feb. 1 1916..
Dividends matured unclaimed___________
Funded debt matured unpaid____________
Unmatured interest accrued______________
Unmatured rents accrued________________
Other current liabilities__________________

U n a d ju sted  C red its—
Tax liability_____________________________
Insurance and casualty reserves__________
Operating reserves—

Equipment_____________  $498,352 30
Personal injuries reserve

fu n d .................. ...........  28,461 24

2,746,
3,116,

150,
1 2 ,

5,548
613,

2,123,

954 50 
126 91 
590 08

805 98 
646 25 
746 74 
790 00 
362 41 
617 37 
1 0 1  1 2

52,190,741 36

$837,
184,

526
20,274,

821 00 
718 02

813 54 
066 2 2Accrued depreciation of equipment_______

Liability to lessor companies for equipment
acquired (per contra)---------------------------  14,005,103 60

Liability to lessor companies for securities
acquired (per contra)__________________  471,351 00

Other unadjusted credits_________________  2,459,657 99
D e ferre d  L ia b ilit ie s—

M iscellaneous______________________________________________
C orporate S u r p lu s —

Additions to property through Income and
surplus _______________________________

Sinking fund reserves____________________
Total appropriated surplus__________  $144,006 21

Profit and loss— balance_________________ 37,406,473 66

$8 ,
135,

585 05 
421 16

38,759,531 37 

521,652 02

37,550,479 87
$1,060,005,807 07

[For tables of comparative statistics, see preceding pages under “ Annual Reports.’ ’!

THE CLEVELAND, CINCINNATI, CHICAGO & ST. LOUIS RAILWAY COMPANY

T W E N T Y -S E V E N T H  A N N U A L  REPORT— FOR TH E Y E A R  E N D E D  D E C E M B E R  31 1915.

To the Stockholders of The Cleveland Cincinnati Chicago & 
St. Louis Railway Company: _

Tho Board of Directors herewith submits its report for 
tho year ended December 31 1915, with statements showing 
tlio results for the year and tho financial condition of tho 
company. .

Tho miloago ombraced in tho operation of tho road is as 
follows:

M ile s .
Main lino and branches owned----------------------------------------------------
Proprietary lines______________________________________________  126.09
Leased lines____________________________________________________  204.40
Operated under contract________________________________________  201.37
Trackage rights________________________________________________ 165.15

Total road operated__________________________________________ 2,384.88

This is an increaso as compared with a similar table in 
last year’s report of 3.64 miles, duo to romoasuromont of tho 
entiro lino in connection with tho valuation study.

A  statement showing in dotail tho mileage of road operated 
will bo found on another page [pamphlet report].

Thero was no change in the capital stock during tho year, 
tho amounts authorized and issued to December 31 1915 
being as follows:
I’roforred stock authorized-----------------------------------------------$ 1 0 ,0 0 0 ,00 0  00
Common stock authorized------------------------------------------------  50,000,000 00

Total preferred and common
Preferred stock issued-----------
Common stock issued-------------

stock authorized.....................$60,000,000 00
........................ $10,000,000 00
.........- .............  47,056,300 00 57,056,300 00

Balanco common stock authorized but not issued De
comber 31 1915______________________________________$2,943,700 00

Tho merger with this company of tho Cincinnati & South
ern Ohio River Railway Company, tho Cincinnati Wabash 
& Michigan Railway Company, tho Fairland Franklin & 
Martinsvillo Railroad Company and tho White Water Rail
road Company, reference to which was made in tho report 
for tho year 1913, was completed in Juno 1915.

The funded debt unmatured outstanding December 31 1914
w as.................................................. ..........................................895,796,667 22

It has been increased during the year as follows:
Liability in connection with purchase money 

lien— Line Springfield, Ohio, to Indian
apolis, Indiana, not heretofore recorded on 
the books of the company (see contra 
charge in table o f changes in road and
equipment account)____________________ $5,000,000 00

Certificates issued under the Big Four Rail
way Equipment Trust Agreement of 1915 1,725,000 00 

Notes issued in part payment for equipment 
acquired under Big Four Equipment Trust
of 1914...............„ ................. ...................... 191,280 70 6,916.280 70

It has been decreased during the year as follows:
$102,712,947 92

Pro rata equipment trust certificates retired
January 1 1915________________________  $476,249 73

Pro rata equipment trust certificates retired
June 1 1915____ _______ _____ - - - ............ 115,000 00

Pro rata equipment trust certificates retired
July 1 1915_______    258,000 00

Pro rata equipment trust certificates retired
November 1 1915______________________  246,689 81

Pro rata equipment trust certificates retired
January 1 1916_________________________ 476,249 73

C. I. St. L. & C. Ry. Co. general first mort
gage bonds retired_____________________  71.000 00

C. I. St. L. & C. Ry. Co. first mortgage
bonds retired___________________________ 7,000 00

Retirement of notes issued in part payment 
for equipment purchased under Big Four
Equipment Trust o f 1914_______________ 500,959 95

C. C. C. & St. L. (St. L. Div.) first collat
eral trust mortgage bonds purchased for 
sinking fund____________________________  34,000 00 2.185,149 22
Total funded debt outstanding December 31 1915____$100,527,798 70

Under Big Four Railway Equipment Trust Agreement of 
January 1 1915 there were acquired 1,915 freight train cars 
and 18 locomotives at an aggregate cost of $2,161,672 94. 
Trust certificates to the total amount of $1,725,000 were 
issued for not to exceed eighty per cent (80% ) of the cost of 
tho equipment, and the remainder of the cost was paid in 
cash.
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The changes in the road and equipment account during the 
year were as follows:
R o a d—

Charges:
Account companies merged—

Cincinnati Wabash & Michigan Railway__ $4,031,793 37
Cincinnati & Southern Ohio River Railway. 133,520 94 
Fairland Franklin & Martinsville Railroad.. 50,000 00
Whito Water Railroad.___________________ 061,175 02

-------------------- $4,876,495 33
To indicate In the investment account property Springfield,

Ohio, to Indianapolis, Indiana, acquired subject to pur
chase money lien (see table of changes in funded dobt) and
not heretofore so included______________________________  5,000,000 00

Additions and betterments_______________________________  1,045,384 46
Total.................................................................................. $10,921,879 79

E q u ip m en t—•
Charges:

Trust equipment............................ ........... .$3,207,288 45
Owned equipment______________________  480.993 83

$3,688,282 28
Credit account value of equipment retired.. 1,389,300 64

Not total 2,298,981 64
Grand total $13,220,861 43

Reference was made in the report for last year to work 
being performed under Section 19-A of the Act to Regulate 
Commerce, which provides that the Inter-State Commerce 
Commission shall investigate and ascertain the value of all 
property owned and used by railroad companies. This work 
was actively prosecuted during the year. Four track and 
roadway parties, two terminal roadway parties, a signal 
party, two bridge parties, two building parties, a telegraph 
party and several mechanical parties were simultaneously 
engaged in this work during the summer and fall. The work 
of taking the inventory has been completed with the excep
tion of the buildings on about three hundred miles of the line. 
The railway company’s engineering forces are now engaged 
in perfecting the new maps and profiles and making a check 
of the Government’s inventory notes. It has been necessary 
to materially increase the railway company’s forces in order 
to prepare statements and furnish data required by the 
various valuation orders of the Commission.
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.

1915. 1914. In c rea se  (+ )  or
2,384.88m ile s  2,381.24 m iles  D ecrease  (— ) . 

O perating  In co m e— o perated . o perated . +3.61 m iles
Railway operations—  $ $ $

Revenues..............................38,364.086 93 35,365.690 61 +2.998,396 32
Expenses________________ 27,528.366 76 28,954.969 13 — 1,428,602 37

Not revenue from railway
operations....................10,835.720 17 6.410.721 48 +4,424.998 69

Percentage o f  expenses to revenues (71.76%) (81-87%) (— 10.11%)
Railway tax accruals________ 1.51-1,131 44 1,526,714 54 — 12,583 10
Uncollectible railway revenues 9,718 54 8,608 66 +1.109 88

1,523,849 98 1,535,323 20 — 11,473 22
Railway operating income.. 9,311,870 19

Miscellaneous operations—
Revenues_________________ 16,650 67
Expenses and taxes___________ 14,417 52

Miscellaneous operating
income_______  2,233 15
Total operating income 9.314,103 34

N o n -O p era t in g  In co m e—
.Joint facility rents________ __ 440,916 93
Miscellaneous rents__ 149,955 76
M iscollaneous non-operating

physical property__ 80,698 21
Dividend incom e____ 62,149 65
Income from funded securities 229,674 03
Income from unfunded securi

ties and accounts__ 67,607 58
M iscellaneous income.....................i 03,803 18

Total non-operating income 1,134,8.35 34
Gross Income................   10,448,938 68

D ed u ctio n s  fro m  d ro s s  In co m e—
Hire of equipment—debit bal

ance _____________________  556.183 62
Joint facility rents__________  562,779 10
Rent for leased roads............ 571,041 00
Miscellaneous rents_________  141,370 77
Miscellaneous tax accruals__  42.3 80
Separately operated proper

ties— loss_________   96,024 20
Interest on funded debt______ 4,357,855 78
Interest on unfunded debt__  731,254 00
Amortization of discount on

funded debt_________   16,538 66
Miscellaneous income charges. 10,736 56

Total deductions from gross
incom e__ ______ _______  7,044,207 49

4,875,398 28 +4,436,471 91

16,518 48 +  132 19
13,187 00 + 1,230 52

3,331 48 — 1,098 33
4,878.729 76 +4,435,373 58

400,607 05 +40.339 88
149,214 71 +  741 05
77,407 69 +3,290 52
61,997 90 + 151 75

127,350 59 +  102,323 44
85.344 05 — 17,736 47
31,276 20 +  72,526 98

933,198 19 +  201,637 15
5,811,927 95 +4,637,010 73

1.706.711 86 — 1.150.528 24
613,538 58 — 50.759 48
575.901 00 —4,860 00
141,587 28 — 216 51

408 64 +  15 16
95,560 19 +464 01

4.147,836 91 +  210,018 87
485,072 14 +  246,181 86

+  16,538 66
5,729 70 +  5,006 86

7.772,346 30 — 728,138 81
Net incom e...................... 3,404,731 19 *1,960,418 35 +5,365,149 54

D isp o s itio n  o f  N et In co m e—
Income applied to sinking fund 27,677 00 13,269 00 +14,408 00
Income appropriated for in

vestment in physical prop
erty......................................... 66.124 94 ...................  _  +56,124 94
Total appropriations______ 83,801 94 13,269 00 +70,532 94

Surplus transferred to credit
of profit and loss__________  3,320,929 25 *1,973,687 35 +5,294,616 60

* Deficit.
Amount to debit of profit and loss December 31 1914________ $.3,668,920 53

A d d —
Unaccrued depreciation prior to 1907 on equip

ment retired during the year 1915__________  $497,961 59
Amount transferred to accrued depreciation

account______________________ _________ ___ 183,06 4 90
Settlement with Western Union Telegraph Go.

for excess telegraphing 1906 to 1913________  110,778 05
Value o f property abandoned_________________ 31,443 69

-------------------- 823,248 23
$4,492,168 76

D educt—
Surplus for year 1915________________________ $3,320,929 25
Adjustment of sundry accounts----------------------  139,666 33

-------------------- 3,460,595 58
Balance to Debit of Profit and Loss December 31 1915____$1,031,57,3 18

The gross railway operating revenues for the year, $38,
304,086 93, were the greatest in the history of the company, 
and were $2,998,396 32 in excess of 1914. Transportation 
revenue increased $3,120,130 45, while incidental and joint 
facility revenue decreased $121,734 13.

Freight revenue was $26,510,832 20, an increase of $3,
074,621 45, or 13.12 per cent, due principally to improved 
business conditions during the latter part of the year, also 
to the increases in freight rates approve ! by the Inter-State 
Commerce Commission and by the State of Ohio in the 
“ Five Per Cent Case,” effective early in the year. The 
principal classes of articles transported show increases in 
tonnage over 1914, with the exception of hay, fruit and 
vegetables, and other agricultural products, which were 
affected by crop conditions, and stone, sand and other like 
articles, which decreased owing to the general depression in 
tho building trades in the early months.

Total revenue tonnage carried was 27,433,677, an increase 
of 1,405,787 tons. The average revenue per ton per mile 
was 5.57 mills, an increase of .26 mill, due to proportion
ately greater movement of high class tonnage and to the 
increase in freight rates. The average amount received 
per ton of freight was 96.5 cents, as compared with 89.9 cents 
in 1914, and the average distance haul per ton of revenue 
freight was 173.3 miles, an increase of 3.9 miles. Revenue 
train loading for the year was 589 tons per train mile, an 
increase of 41 tons, or 7.48 per cent, and freight revenue per 
train mile was $3 28, an increase of $0.37.

Passenger revenue for the year was $8,514,689 45, a 
decrease of $74,322 69, or .87 per cent, made up of a de
crease in interline revenue of $163,011 09, partially offset 
by an increase in local business of $88,688 40. The average 
distance per passenger carried was 52.3 miles, a decrease 
of 3.4 miles, and the average amount received from each 
passenger was $1,047, a decrease of $.040. The decrease in 
passenger revenue was the result of a general falling off in 
travel during the first eight or nine months of the year, due 
to the business depression throughout the country, and 
particularly in the Southern States. Improvement was 
shown during the closing months of the year, and the pros
pects are favorable for a good passenger busi less in 1916. 
The increase in inter-State passenger rates approved by 
the Inter-State Commerce Commission produced some 
additional revenue, but the two-cent fare laws in Indiana, 
Ohio, Illinois and Michigan have prevented increases on 
intra-State traffic and have deprived the company of much 
of the benefits it would otherwise have received from j  
general advance in passenger rates to the b is is approved 
by the Inter-State Commerce Commission, for the reason 
that the existence of the two-cent fare laws in eacli State 
encourages the buying to and re-buying from State lines, 
resulting in lower fares between certain points than would 
be obtained upon the basis of two and one-half cents ]>er mile.

Mail revenue for the year was $829,450 35, an increase 
of $57,090 93, or 7.39 per cent, due to adjustment of mail 
pay, effective July 1, to compensate for the increased weight 
of mail being carried as disclosed by the quadrennial weigh
ing of mails which took place early in the year.

Revenue from express traffic was $952,713 14, a decrease 
of $468 27. There was a heavy decrease in express revenue 
during the early part of the year due to three factors: Parcel 
post competition, reduction in rates ordered by the Inter
State Commerce Commission and general business depres
sion. Later in the year express traffic improved, due to 
general betterment in business conditions. The Inter
State Commerce Commission, effective September 1st, 
approved revision in the rate structure prescribed for express 
companies, which revision has also been adopted by the 
States of Ohio, Michigan and Illinois, but not by Indiana, 
and while it makes no change in the 100-pound charge 
between various points, this revision resulted in an estimated 
increase of 3.84 per cent in the gross express revenue.

Incidental and joint facility revenues decreased $121,
734 13, of which $40,048 92 is in dining and buffet, $23,
496 05 in demurrage and $36,761 61 in miscellaneous, the 
balance being spread over the remaining accounts.

Railway operating expenses for the year were $27,
528,366 76, a decrease o $1,426,602 37 which taken with 
an increase in railway operating revenues of $2,998,396 32, 
produces an increase in net revenue of $4,424,998 69. By 
groups, the fluctuations in expenses for the year were as 
follows :
Maintenance of way and structures—decrease____________  $322,661 58
Maintenance of equipment—decrease_________ ______ _____  225,969 35
Traffic—-decreaso................................ ......................... ................ 16,105 17
Transportation—rail line—decrease________ ______ ________  872,404 55
Miscellaneous operations—decreaso .................... ................ 14,409 35
General—(including Government valuation)— increase---------  95,948 49
Transportation for investment—credit—increase-----------------  70,998 86

Net decreaso________________________________________ $1,426,602 37

Many items in the maintenance of way group show sub
stantial decreases, attributable to the heavy outlay in 1914 
in connection with rehabilitation work made necessary by 
the flood of 1913. > _

Maintenance of equipment expenses decreased $225,969 35. 
Traffic expenses decreased $16,105 17.
Transportation-rail line expenses decreased $872,404 55, 

distributed among substantially all of the accounts of this 
group. Large items of decrease are in fuel for train locomo- 
tves $196,817 92, loss and damage— freight, $231,180 88, 
and injuries to persons, $48,547 65.
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Expenses of conducting miscellaneous operations decreased 

$14,409 35, wholly in dining and buffet service.
General expenses increased *$95,946 49, duo mainly to 

expenses in connection with the Federal valuation.
Railway tax accruals for the year decreased $12,583 10, of 

which $9,986 91 is decrease in tax on gross earnings in the 
State of Ohio.

Railway operating income for t.io year was $9,311,870 19, 
and miscellaneous operating income was $2,233 15, making 
total operating income $9,314,103 34, an increase of $4,435,
373 58. Non-operating incomo was $1,134,835 34, an in
crease of $201,637 15.

The gross incomo was $10,448,938 68, an increase of 
$4,637,010 73.

Deductions from gross income decreased $728,138 81. 
This is duo to the additional equipment purchased and put 
in operation, thereby decreasing the car hire balance in inter
change.

The surplus for the year was $3,320,929 25, as compared 
with a deficit in 1914 of $1,973,687 35, an increase of $5,294 - 
616 60.

During the year thero was charged to income the companv’s 
proportion of the deficit resulting from the operation of the 
Contral Indiana Railway Company for the year amounting 
to $62,953 46, or $13,092 67 less than the provious year.

The operations of the Kankakee & Seneca Railroad (for 
which separate accounts are maintained) show revenues for 
the year $83,879 27, operating expenses, taxes and additions 
and betterments $139,530 25, deficit $55,650 98, one-half of 
which, $27,825 50, was assumed by this company and charged 
to incomo in 1915.

The Mount Gilead Short Line (for which separate accounts 
aro maintained) show revenues for the year $5,575 50 oper
ating expenses and taxes $10,954 24, non-operating income 
$133 50, deficit $5,245 24, all of which was charged to im 
como in 1915.

The summary of financial operations affecting ncome in
cludes the operations of the Peoria & Eastern Railway, In- 
< ianapolis, Indiana, to Peoria, Illinois. Separate accounts 
°„r. lme are maintained, and the operations for the year 

191o show revenues amounting to $2,183,962 60, operating 
expenses and taxes $1,750,567 56, operating income $433,-
«707°fn i  n°on"0? e âtl^g mcome $363,999 94, gross income 

08, deductions from gross income $607,113 00. 
surplus $190,281 98. After sundry adjustments of profit 
and loss items there remained $163,778 40, which was applied 
m accordance with the operating agreement in reduction of 
amount due this company for advances in previous years, 
leaving a balance of such indebtedness of $384,554 5 i.

1 he tmancial condition and results from operation for the 
yeai or The Cmtmnati Northern Railroad Company are 
shown m a separate report. J

I he 1 ension Department retired and placed upon the pen
sion rolls o9 employees during the year. Forty-two of these 
v oi e authomed because of the attainment of seventy years 
ol age, and 1i because of total and permanent disability 
Twenty-five pensioners died during 1915. The total amount 
paid in pension allowances was $72,595 71.

Appointments during the vear were as follows- 
On March 1, Charles A . Paquette, Chief Engineer.
On March 1, Hadley Baldwin, Assistant Chief Engineer. 
On March 1, Prank W . Stevens, General Valuation Coun

sel.
On June 15, Daniel M . Bowman, General Passenger Agent 
On June lo , Freeman H . Wipper, Assistant General Pas

senger Agent.
Thanks and appreciation are extended to the officers and 

employees for their loyal and efficient service during the vear 
Tor the Board of Directors. ’

A LFR ED  H . SM IT H , President

“ An°nul? R f p o r t s J ? P aratiV e S t a t is t i c s - see  P r e c e d in g  p a g e s  under

THE MICHIGAN CENTRAL RAILROAD COMPANY

SE V E N TIE TH  A N N U A L  R EP O R T— FOR TH E Y E A R  E N D E D  D E C E M B E R  31 1915.

T ° t h e  S tockholders o f  T he M ic h ig a n  C en tra l R a ilroa d  C o m p a n y : 
The Board of Directors} herewith submits its report for 

the year ended December 31 1915, with statements showing 
the results for the year and the financial condition of the 
company.

I ho report covers the operation of mileage, as follows:
Main line. ..............................  ARfes.
Propriotary lino__________  270.07
Leased lines________  . g-15
Lines operated under trackage~FightsII III1111II111111II11H1111 ,4 g§;i^

Total road operated............... ...........................................................fS o T o o
the increase of 2.96 miles, as compared with the provious 

year, is duo to acquiring trackage rights over the Manistee & 
North Eastern Railway at Grayling, Michigan.

Thero was no change in capital stock during the .year 
the amount authorized and outstanding being $18,738 000 (K)'
Tlio funded debt outstanding December 31 1914 was $4 4  iso  inn onIt has been increased during tlio year by the ---------3544,482,496 99

issue and sale of Michigan Central first 
mortgago 3J4 % bonds, payable May 1 1952. 
being tlio remainder of the total authorized
issue of $18,000,000 0 0 __________  <54 nnn nnn nn

By certificates issued under the New 'York 4 '0 0 0 ’000  00 
Central Lines equipment trust agreement

741,000 00 4,741,000 00

It has been decreased during the year by pay
ment of pro rata of installments on account 
of New York Central Lines equipment 
trust certificates:

$19,123,396 99

Trust o f 1913, due January 1915and 1916 432,790 69

M iC£ ,San C,°,n(.ra' achson Lansing & Saginaw^

s z j s n  '7 *  ...: 0 ,000 00 l W  38
lotal funded debt December 3 1  1 9 1 5ml . . . ---------------- -$47,384,719 61

tlio1 vear ' alul\rshown°ind ,a? d..e(luiPment account during 
follows^’ and tls shown 1,1 (letad on another page, were as
The amount charged to Decomber 31 1 9 1 4  wn<. . . .
Expenditures during tlio year for additions and 1be'tterments 5̂6.674,846 65

r0<U ................................................... ...  202,818 84
Loss not excess of value o f equipment retired over  ,,,$56-877,665 49 

pcw equipment purchased, and additions and betterments
oequ pm ent...........................................................................  538,016 62

Total amount charged to December 31 1915.....................$56 339 618 87

Tho changes in the account showingjamounftf improve- 
monts on leased railway property during the year, and as 
shown in detail on another page^fwero asjfollows: ’ *

charged to Docomber 31 1914 was. , «iu no? - o -  o .
® Lpoart durI"K th0  year, for additions and betteL'ne'nts 1‘S’° 27’ ' 9' 24

401,657 38
Loss reimbursements for expenditures in $18,429,454 62prior years, &c___ 550,883 05

Total amount charged to December 31 1915.................... $17,878,571 5 7

1 here were sold during the year $1,500,000 00 first mort
gage 4 %  bonds of the Toledo Canada Southern & Detroit 
Railway Company, part of tho proceeds of which have been 
used to reimburse the Michigan Central Railroad Companv 
tor expenditures heretofore made for improvements to the 
property of the Toledo Canada Southern & Detroit Rail
way Company, and the balance will be used for future 
improvements to the property of that company.
. On March 4 1915 the balance of $500,000 00 due on note 
in favor of the New York Chicago & St. Louis Railroad 
Company was paid, releasing the 10,000 shares of Canada 
southern stock, deposited as collateral thereto.

I or the purpose of reimbursing the treasury for expendi
tures for extensions, improvements and betterments to its 
property, this company, in February 1915, sold the re- 
nnn1 nVv? Ji4 ’9 9 0 00 of tho authorized amount of $18,
000,000 00 of its first mortgage 3 bonds due M ay 1 1952. 
y n j^arch 2 1915 it issued its one-year promissory notes 
for $3,000,000 00, bearing interest at rate of 4>6%  per 
aaa 1a a - T h° company’s 4 j^ %  notes aggregating $6,000,
000 00, which matured on March 2 1915, were retired.

On March 15 1915 this company issued additional one- 
^ ? /L notes ôr 31,000,000 00, bearing interest at rate of 
4 >3% per annum.

During the year there were issued and sold under the New 
York Central Lines equ pment trust agreement dated 
January 1 1913, certificates aggregating $741,000 00, all of 
which were allotted to this company to be used in the acqui-
«Qo0rnrAAfAAad^ » ioi ^ ! equIPment costing approximately 
$83.),560 00. Of S24,000,000 00 of certificates authorized, 
under this agreement, $23,179,000 00 have been issued and 
sold. 1 he balance, amounting to $821,000 00, matured 
betore sale and were canceled. This company’s allotment 
So j&S total certificates issued was $3,435,814 50, of which 
$2,938,744 10 are outstanding.

On October 13 1915 the Board of Directors authorized the 
execution of an agreement dated October 1 1915, for the es
tablishment of the Michigan Central Railroad Equipment 

,  Thi? agreement provides for an issue of 
<r±,oUU,UOO 00, of equipment trust certificates, bearing inter
est at rate of 5 %  per annum, which amount is not to be in 
excess of 00%  of the cost of the equipment to be furnished 
under the terms of said agreement. The certificates, none 
ol which had been sold at the close of the year 1915, are to 
be paid m fifteen annual installments, the first installment 
being due October 1 1916.

On M ay 10 1915 this company purchased, at par, 22 shares 
ol the capital stock of The Toronto Hamilton & Buffalo 
Railway Company, being its pro rata of 125 additional shares 
issued upon the merger of The Toronto Hamilton & Buffalo 
Railway Company with The Erie & Ontario Railway Com
pany.  ̂ J

0 “  November 12 1915 this company purchased, at par 
193 shares of the capital stock of The Detroit Delray & Dear- 
!K,ro inn1 , 1 Company, increasing this company's holdings 
to 2,01)3 shares, representing all shares outstanding. The
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proceeds from this sale wore used by the issuing company in 
reducing its indebtedness to this company for construction

eXOn July 1*1915 the rights of this company, and The Canada 
Southern Railway Company, to use the London & Fort 
Stanley Railway between St. Thomas and London, Ontario, 
were terminated by the London Railway Commission.which 
had acquired the use and possession of the London k  Port 
Stanley Railway and had undertaken to electrify and operate 
the said road for the owner, the City of London. Negotia
tions wero at once entered into with the London Railway 
Commission and an agreement was made, dated December Z6 
1915 under the terms of which the London Railway Commis
sion ’will haul the freight traffic of this company between 
St. Thomas and London, Ontario, and will perform all 
switching movements on this company s terminals (formerly 
London & Southeastern Railway) at London for a period ot 
twenty-one years, or for thirty years if permitted by Canadian
sttiitutcs •

On December 29 1915 this company exercised the option 
which The Canada Southern Railway Company had under 
leaso, dated July 23 1896, from the London & Southeastern 
Railway Company, to buy for $75,000 00 tho lands, buildings 
and rights of that company at London, Ontario, paid the 
consideration and obtained their conveyance to The Canada 
Southern Railway Company. The London & Southeastern 
Railway Company’s property, which constitutes tho termin
als of the Canada Southern Railway at London, is now in the 
possession and use of this company as lessee of the Canada 
Southern Railway.
SUMMARY OP FINANCIAL OPERATIONS AFFECTING INCOME.

1 9 1 5  1914. In c r ea se  ( +  ) or
1,803.00 m iles  1,800-04 m iles  D ecrea se  (— ) .

O pera tin g  In c o m e —  o p era ted . o p era ted . + 2 .J b m ile s .

* B S 2 r ? r ............ s « & i  »  m m  +WSHBS

Tho total gross revenue from railway operations for the 
year was $36,540,665 12, an increase of $3 ,07o,6J6 67, 
duo principally to generally improved business conditions 
throughout tho country during tho year, and to certain 
increased transportation rates approved by tho Inter-btato 
Commerce Commission. . »

The freight revenue was $23,050,121 71, an increase of 
$2 332 849 47, duo to the greator volume of trattie nanaiea, 
and to’ increased freight rates on certain commodities.

The passenger revenue was $9,386,421 09, an increase of 
$505,808 06, duo to increase in rates for inter-btate passen-

^ Revenuo from transportation of mail was $505,698 97, an 
increaso of $36,439 38, duo to increased compensation, ef
fective July 1 1915, as a result of tho re-weighing of mail 
matter during tho early part of the year.Express revenue was $1,397,587 61, a decrease of $45,556 0 1 , due to pared post competition, reduction of express rates and accounting adjustments. . . ,Revenues from all other sources, mduding incident^ and ioint facility operating revenues, wero $2 ,2 UU,»diW+, an increaso of $246,155 77. Principal among tho items showing increases wore, switching $117,088 0 6 , stock yards $49,375 57, grain elevators !$32,J12 05 and rents of buildings and other property $26,363 29.

Tho total railway operating expenses were $2o,727,487 11, 
an increaso of $546,003 39, as per dotail on following pages. 
By groups tho fluctuations wero as follows:

Increases:
Maintenance o f way and structures..........................................  4 1 / 7 9 0  1 5
Maintenance o f equipment----------------- ---------------- 5 5  010 34
G en era l-------------------------------------------------------------------------------------------’_______

N et revenue from rail
way operations------------10,813,1/8 Ui 8,283.484 73 +2,529,693 28

P ercentage o f  exp en ses to reven u es (70.41%)
Railway tax accruals--------------l,522,J3oJ6
Uncollectible railway revenues 4,640 76

(75.25% ) 
1,598,350 12 

3.339 04

— (4.84%) 
— 75,414 16 

+  1,301 72

T otal..........................................  1,527,576 72 1,601,689 16 — 74,112 44

Railway operating incom o..  9,285,601 29 6,681,795 57 +2,603,805 72

N o n -o p e r a tin g  In c o m e—
Joint facility rent incomo--------
Miscellaneous rent income- - - - 
Miscellaneous non-operating

physical property----------- - -
Separately operated properties

— p r o f i t ___________________
Dividend income------------- - -  - -
Incom e from funded securities 
Incom o from unfunded securi

ties and accounts-----------------
Miscellaneous incomo--------------

233.443 89 
3,705 25
1,533 72

610 33 
469,425 50 

47,600 00
170,797 39 

1,367 07

227,227 12 
1,915 87

663 13
225 28 

488,159 50 
46,880 00

160,143 56 
1,148 21

+ 6,216 77 
+  1,789 38

+ 870  59
+385 05 

— 18,734 00 
+ 720  00

+  10,653 83 
+ 218  86

Total non-operating Income 928,483 15 926,362 67 +2,120  48
Gross income...........................10,214,084 44 7,608,158 24 +2,605,926 20

D e d u c tio n s  fr o m  G ro ss  In c o m e—  
n iro  o f  equipment— debltjbal-

a n c o ------------------------------------ I-
Joint facility ren ts ...................
Rent for leased roads................ •>,
Miscellaneous rents-------- --------
Miscellaneous tax accruals.- .  
Separately operated properties

— lo ss ___________ -----------------
Interest on funded d e b t . . ------
Interest on unfunded debt------
Miscellaneous incomo charges.

,566,500 95 
535,479 00 

,444,650 66 
10,491 72 

2,249 62
16,283 69 

,389,594 52 
316,799 94 

6,076 97

1,364,848 81 
569,131 09 

3,402,187 00 
14,985 36 
2,675 68
9,318 90 

1,286,005 92 
543,024 33 

1,561 71

+201,652 14 
— 33,652 09 
+42,463 66 
— 4,493 64 

— 426 06
+6,964  79 

+  103,588 60 
— 226,224 39 

+3,515  26

T < 7, 287, 127 07 7,193,738 80 +93 .388 27

N et incom e. .........  2,926,957 37 414,419 44 +2,512.537 93

D is p o s itio n  o f  N e t  In c o m e—
Dividend appropriation o f in

com e (4 % )---------    749,520 00
Appropriated for additions and

betterments: , 1in
Michigan Central Railroad. 4,110 57
Leased lines.......................- - -  109,065 04

749,520 00

+4,110  57 
+  109,065 64

Total appropriations------  862,696 21 749,520 00 +113,176 21

Incom e balanco transferred to ~
credit o f profit and loss------  2,064,261 16 *335,100 56 4-2,399,361 72

Amount to credit o f  profit and loss December 31 1914............$12,361,195 21

A d d -
Surplus for tho year 1915--------------------

1 2 0 . 1 5 7  i s  m o m i s m

$14,551,613 85

D l A d end appropriation o f surplus ( 1 % ) - - - - - -  $187,3S0 00
Adjustment o f  tolls. Western Union Telo- n_

graph C o., years 1908 to 1913 inclusive - 64,847 05
Depreciation unaccrued prior to July 1 1907 on
t S K S K S S i1 f c a i t f o n i s s a K : :  2 2 7 :90s 0 3

41.323 15
Commission, expenses and 1915 proportion o f

discount, M . O. R R . 3H  %  bonds o f 1952 -  93,010 20
Discount, commission and expenses, M . O. KK.

equipment trust o f  1 9 1 5 --- ......... 27.00J 80
Discount, commission and expenses New York

Central Lines equipment trust o f  1913.......... 3UA5J 3U
Abandoned property..............r ' i 'Y . T i ' . Y , ' , ; '  28.40U mAdjustment o f  sundry accounts, including un

collectible items (not).................. - ...................  20,370 8J u i2 ,om  m
Balanco to credit of profit and loss December 31 1915----$13,638,974 45
♦ Deficit.

$1,375,665 29

Decreases:
T ra ffic__________________________________
Transportation................................................. „ n
Miscellaneous operations----------------- ------------------i4 ,oao ou

.$40,743 68 

.774,571 42

Net increase .

829,661 90 

$546,003 39

Tho increaso in maintenance of way and structures is 
accounted for principally in tho items covering renewals of

^  In maintenance of equipment the increase is largely at
tributable to tho greator number of greight cars rocoivmg 
a general overhauling and heavy ropairs as compared with

^ T h e  increaso in gonoral oxpenses is mainly due to law and 
valuation exponses, and payinonts for pensions.

Tho decrease in traffic oxponsos is duo to a general reduc
tion in nearly all items of expense in this group, principally 
attributable to a practical stopping of immigration, traffic 
because of tho European war and reduced advertising ex-

P6The'decrease in transportation expenses is principally due 
to tho use of larger locomotives on tlio main lino and Macki
naw division, and to a greater use of superheaters, thus pro
ducing increased efficiency and decrease in fuel consumption, 
and is also duo to a closer supervision over yard operation 
expenses and to a largo decrease in payments for loss and

^ T h o  docreaso in miscellaneous operations is largely duo to 
a falling off in amount of business in dining and buffet ser
vice, partly offset by an increased exponso for gram olova- 
I  ’ owing to tho opening of tho now elevator at Kensing
ton IUinois, in Juno 1914, tho increaso representing oxpenses 
in the earlv part 0f this year, for which there was no corros- 
p o S L g  outlay in tho same period of tho preceding year 

Tho railway tax accruals for tho year wero $l,o22,Jdo 96, 
a decrease of $75,414 16 as compared with t j 0 previous year, 
duo principally to a reduction in rate of ad valorom tax in 
tho S ta to o f Michigan, partly offset by war tax in the 
Dominion of Cnnjiclci.

In tho operation of tho pension department,fifty-two em
ployees were retired and placed upon the ponsion rolls. Of 
those rotiromonts, thirty-eight wore authorized becauso of 
tho attainment of seventy years of ago and fourteon becauso 
of total and permanent physical disability, lwonty-sevon 
pensioners died during 1915, and at the closo of tho year two 
hundred and fifty-fivo retired employees wero carried upon 
tho ponsion rolls. Tho average monthly ponsion allowance 
to these omployeos was $21 39, and tho total amount paid in
pension allowances during tho Year J vaf. ®

Tho following appointments wero effective during tlio yoar. 
February 1, Louis J. Brinkman, freight Claim Agent. 
March 1 George E . Parks, Mechanical Engineer.
March 1, Frank W . Stevens, General Valuation^ CoimsoL 
M ay 1, Thomas J. Burns, Superintendent of Rolling Stock. 
M av 12, Ilonry Russel, Vice-President.
Acknowledgment is hereby made to officers and employees 

for faithful and efficient sorvice.
For tho Board of Directors,

A LFR ED  II. S M IT H ,
President.

[For Table of Comparative Statistics see preceding pages under 
•Annual Reports.’ ’!
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THE PITTSBURGH, CINCINNATI, CHICAGO AND ST. LOUIS RAILWAY COMPANY

T W E N T Y -S IX T H  A N N U A L  REPORT— FOR TH E Y E A R  E N D E D  D E C E M B E R  31 1915.

To the Stockholders of the Pittsburgh Cincinnati Chicago & St. Louis Railway Company,; Pittsbur9fl’ Pa' ’ ^ arcfl 1916.
The Board of Directors herewith submit their report for the year ended December 31st 1915, with the data relating 

to the lines embraced m your system necessary to give a clear understanding of their physical and financial conditions. 
The mileage of the lines directly operated by your Company is as follows:

M ile a g e  
D e c . 31 st 

1915.
C o m p a riso n  
w ith  1914, 
In c r e a s e .

Rail lines operated undor fixed rontal" foa’s'os” ............................................................................... .............  ................... 1,143.68 6.56
Ra!! !!nos operated for cost under leases and contracts
Kali linos used under trackage rights 1A

T o ta l___________ 1,488 98 16.79

m e  statements give in detail tlio tmancial, operating, tratlic and other statistics tor the lines directly operated and 
also the financial results of the other Railway Companies in which‘your Company is interested, but which lire 'onerated 
under their own organizations, having an aggregate mileage of 48.72 miles. ' 1

INCOME STATEMENT OP T 1IE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILW AY COMPANY FOR THF v m n  p v n r n
DECEMBER 31ST 1915, COMPARED WITH THE YEAR 1914. IE YEAR ENDED

Operating incomo:

Railway oporatlng 
Revenues___ ■

Railway oporatlng 
Expenses____

’ Froight________________
Passongor_____________
M a ll .................................
Express________________
All other transportation.
Incidental_____________
Joint facility—Credit__
Joint facility—D e b it___

Total.
Maintonanco of way and structures 
Maintonanco of equipment Traffic.
Transportation_________ 11111111""
Miscellaneous operations General_________

Total___________
Not rovenuo from railway operations.

Railway tax accruals__________
Uncollectiblo railway rovonues.

Railway operating incomo.

Non-operating incomo.

Joint facility rent incomo______________________
Miscellaneous rent incomo____________________
Miscellaneous non-operating physical property.
Separately operatod proportios— profit--------------
Dividond incomo______________________________
Incomo from funded securities--------------------------
Incomo from unfundod securities and accounts. 
Miscellaneous incomo---------------------------------------

Total non-oporating incomo.
Gross income

Deductions from 
Gross incomo .

Hire of equipment— debit balance__
Joint facility ronts__________________
Rent for leased roads___________  ’
Miscellaneous ronts_________________
Miscellaneous tax .accruals_______
Separately oporated properties—loss"
Interest on funded debt________
Interost on unfundod debt_______
Miscellaneous incomo charges__ I

1915.
$28,665,484 70 

8,214,579 01 
1.361,633 19 
1.135.252 91 
1.470.658 84 

543,883 20 
57,780 79 

3,582 66

$5,791,544 39 
7.853,380 43 

706,485 17 
14,532,832 87 

300,108 35 
1.023,281 30

$41,445,689 98

$1,927,158 56 
4,772 79

$422,105 47 
72,711 36 
14,254 12 
89,405 66 
30,065 90

107,049 55

Total deductions from gross Income.
Not incomo.

Disposition of Not Incomo________
Incomo appliod to sinking and othor rosorvo funds________________
Dividend appropriations of incomo (preferred stock four per cent).

(common stock two per cont)__

Balance transferred to credit of Profit and Loss.

$738,921 33 
367,337 55 

1.085,758 48 
48.599 54
4.347 31 

2,985,605 87 
17,080 12 
8.145 59

$941,130 00 
1,196,640 00 

751,916 00

30,267,632 51
$11,178,057 47

1,931,931 35
$9,246,126 12

735,592 06
$9,981,718 18

C o m p a riso n  w ith  1914.
In c r e a s e .

$2,348,514 24 
11,406 14 

114,471 83

3,605 19
$2,306,290 13

$576,474 55 
153,413 00

$257,035 51
$2,049,254 62

S10.363 03 
3,312 69

S13.675 72
$2,035,578 90

$21,413 12

D ecrea se .

$72,632 00 
68,063 73 
21,159 30 
2,741 86

$34,761 34 
394,605 28 

17,002 01 
26,483 41

14,254 12 
89,405 66

34,018 97

$71,078 16
$2,106,657 06

5.255,795 79
$4,725,922 39

2.889,686 00
$1,836,236 39

$8,824 98 
4,925 53 

31,456 03 
51 17

1,709 79 
22,240 38

319 14

$2,411,825 46

$60,610 00 
97,198 50 

473,112 50
$630,921 00

$1,780,904 46

$16,925 14

67,633 87 
3,166 67

288 03

$732 28 

373.963 14

$305,168 40

. t x „  PROFIT AND LOSS STATEMENT.
Amount to credit of Profit and Loss nprnmhor ^laf 10 1/ 1Balance of not incomo for tho year Uecombcr 31sfc 1914...........................................................................................................................................$1,121,277 14

...................................................................................................................................................................................- 1,836.236 39
D edu ct—

Not dobits during tho year.
Amount to credit of Profit and Loss, December 31st 1915.

$2,957,513 53 
- 46,390 30
-$2,911,123 23

G E N E R A L R E M A R K S.
MILEAGE.

Tho increase of G.56 miles in tho mileage owned is duo to 
tho construction of tho Langeloth Branch south of Burgetts- 
town, Penna., and the increase of 10.23 miles in tho miloago 
of road used jointly with othor companies is duo to including 
tho mileage of tracks of the Indianapolis Union -Railway at 
Indianapolis which had not heretofore beon included in 
tho report.

INCOME STATEMENT.
The total Operating Rovenuos of all Linos diroctly op

erated for the year were $41,445,689 98, an increase of 
$2,306,290 13, or 5.89 per cent, practically all in froight rove
nuo. Tho business depression, which was so pronouncod in

the latter part of 1914, continued into April 1915 when there 
was a slight revival in industrial activities in the territory 
served by your Lines, but the volume of traffic offered con
tinued much below normal until August, when there was a 
decided improvement in business conditions, with the result 
that your Company handled a largely increased volume of 
freight traffic with correspondingly increased revenues. 
I he revenues were also augmented by the increase in cer
tain merchandise freight rates which became effective in 
the early part of the year. There was an increase in Mail 
Revenues of $114,471 83, due to the quadrennial re-weighing 
of mails, which showed materially increased weights upon 

compensation is based, the revised rate being 
effective from July 1 1915. s
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The total Operating Expenses of all Lines directly op
erated were $30,267,632 51, an increase of $257,035 51, or
0.86 per cent, there having been an increase of $576,474 55, 
or 11.05 per cent, in Maintenance of W ay and Structures, 
due to increased expenditures for repairs and renewals upon 
the roadway, tracks and buildings, and upon the telegraph 
and telephone lines, and an increase of $153,413 00, or 1.99 
per cent, in Maintenance of Equipment, while the other ex
pense accounts showed the following decreases: Traffic
$34,761 34, or 4.34 per cent; Transportation $394,605 28, 
or 2.64 per cent; Miscellaneous Operations $17,002 01, or 
5.36 per cent; and General $26,483 41, or 2.52 per cent.

Railway tax accruals were $1,927,158 56, an increase of 
$10,363 03, or 0.54 per cent.

The Railway Operating Income was $9,246,126 12, and 
the Non-Operating Income $735,592 06, so that the Gross 
Income was $9,981,718 18, an increase of $2,106,657 06.

The Deductions from Gross Income were $5,255,795 79, 
a decrease of $305,168 40, due to the reduction in interest 
on indebtedness incurred for capital expenditures, and which 
was paid off with proceeds of the issue of Preferred Stock and 
Consolidated Mortgage Bonds, Series “ J ,” mentioned in 
the report for last year. '

The Net Income for the year was $4,725,922 39, from 
which appropriations aggregating $2,889,686 00 were made 
for sinking fund purposes and for dividends of four per cent 
on the Preferred Stock and two per cent on the Common 
Stock, leaving a balance of $1,836,236 39, which was trans
ferred to the Profit and Loss Account. The total amount 
to the credit of the Profit and Loss Account at the close of 
the year was $2,911,123 23.

TRAFFIC.
The tonnage handled upon the Pittsburgh Cincinnati 

Chicago & St. Louis Railway was 32,524,224, an increase 
of 1,720,710, or 5.59 per cent, and upon all Lines directly

per cent. The tonnage mileage upon the Pittsburgh Cin
cinnati Chicago & St. Louis Railway increased 392,738,897, 
or 10.16 per cent, and upon all Lines directly operated 405,
747,323, or 9.70 per cent. The freight train mileage was 
practically the same as in the previous year.

The total number of passengers carried upon the Pitts
burgh Cincinnati Chicago & St. Louis Railway was 9,220,808, 
a decrease of 616,297, or 6.27 per cent, and upon all !. nes 
directly operated 10,799,077, a decrease of 550,788, or 4.85  
per cent. The passenger mileage of the Pittsburgh Cincin
nati Chicago & St. Louis Railway decreased 5.74 per cent, 
and upon all Lines directly operated 4.85 per cent. The 
passenger train mileage increased 0.13 per cent.

CAPITAL STOCK AND FUNDED DEBT.
The amount of Capital Stock outstanding at the close of 

the year, as shown by the General Balance Sheet, was, 
Preferred $29,916,200 00, an increase of $475 00, and Com
mon $37,595,860 50, an increase of $200 00, and the amount 
reserved to retire outstanding stocks of constituent com
panies was $96,888 03, a decrease of $951 00. The aggre
gate Capital Stock outstanding was $67,608,948 53, out of 
a total of $75,000,000 00 authorized in the Articles of Con
solidation.

There were $974,000 00 of the Consolidated Mortgage 
Bonds retired during the year through the operations of the 
sinking fund, leaving $61,001,000 00 of these Bonds out
standing at the close of the year. There wore no addi
tional bonds issued, nor was there any change in the out
standing bonds of constituent companies.

EQUIPMENT TRUSTS.
The following statement shows the status of the Car Trust 

contracts at December 31 1915. Payments were made on 
account of principal during the year amounting to $1,496,
843 48, leaving a balance of $6,081,497 70 as shown in the 
General Balance Sheet.

C a rs . P r in c ip a l.
P a id  to 
D e c . 31 

1915.
B a la n ce  o f  

Cost
D ec. 31 1915.

F in a l
P a ym en t

D u e .

Union Trust Co.—Pgh. & Eastern Coal Co. Cars----- - ------------------------------------Pennsylvania General Froight Equipment Trust, Series D, C and E, of 1910------------
Pennsylvania General Freight Equipment Trust, Series A, B, C and D, of 1 Jl^ 
Pennsylvania General Froight Equipment Trust, Series B, C, D, E, F and G, or 191d--

800
1.500 
3,000
2.500

$800,000 00 
1,620,074 28 
3,238,420 00 
3,630,708 20

$700,000 00 
810.037 14 
971,526 00 
726,141 64

$100,000 00 
810,037 14 

2,266,894 00 
2,904,566 56

April l 1916 
May 1 1920 
Juno 1 1922 
April 1 1923

7,800 $9,289,202 48 $3,207,704 78 $6,081,497 70

ROAD AND EQUIPMENT.
The expenditures for additions and betterments to your 

property during the year, which aggregated $1,135,699 30 
and were about equally divided between Road and Equip
ment, as shown by the General Balance Sheet, were prin
cipally in connection with track elevation, Pittsburgh, 
shelter sheds at the Piqua, Ohio, passenger station, and 
electric interlocking just east thereof, rebuilding of a portion 
of Tunnel No. 1 at Pittsburgh, additional tracks in the vi
cinity of Burgettstown, Penna., including the extension of 
a branch line from Langeloth to reach the coal fields south 
thereof, eastward freight running track at Dinsmore, Penna., 
freight house facilities and track elevation work at Indianap
olis, track scales and improvements in the car repair yard 
at Richmond Junction, Indiana, track elevation work at 
Chicago, renewal of telegraph wires, additional side and 
yard tracks, use of heavier and improved track materials 
at various points, and improvements to bridges.

The charges for equipment were on account of locomotives 
and freight train cars, purchased or constructed for replace
ments, application of superheaters to ten locomotives, con
version of two dining cars into pay cars, and the purchase of 
an additional derrick car. .

The expenditures for Road and Equipment during the 
year were as follows:
Second track. Pittsburgh, and Indianapolis Divisions........... §1
Track elevation In Pittsburgh, Indianapolis and Chicago-.. lob.200 57
Additional yard tracks, sidings, &c------------ --------- -------------  56,384 29
Interlockers and signal apparatus...........................................  31,875 39
Additional station and terminal facilities— ..........— ..........  55
Assessments for public Improvements.........................    31,761
Tunnels________________    17,865 26
Additions to and improvement of brldgos---------------------------  33,162 00
Heavier and Improved track material--------------------------------  14.),394 4»
Additions to and Improvement of equipment----------------------  552,073 16

$1,200,335 23
Deduct— Right of way and real estate (account sale of lands). 64,635 93

$1,135,699 30

The expenditures for additions and betterments on the 
Little Miami Railroad operated by your Company under 
lease for 99 years, not chargeable to the Betterment account 
with the Littlo Miami Railroad Company under the lease, 
were $133,345 87 during the year as shown in the General 
Balance Sheet account “ Improvements on Leased Railway 
Property.”

The statement of Botterment Account with the Little 
Miami Railroad Company is as follows:
Balance duo by Lessor, December 31 1914-----------------------------$267,193 13

Charges during 1915: , „ „„
Second track between Alton and Glade Run---------$14,128 68
Track olovatioh, Cincinnati, Ohio----------------------  11,100 56
Manual block signals, Springfield B ranch----------  5,668 02
Additions and improvements at sundry places-----  6,003 84

$36,901 10
Less amount temporarily transferred to Suspense

A ccount...................................- ..........- ......... .........  13.237 56----------------  23,663 54
Balance due December 31 1915...... ..............................$290,856 67

JNlfiVY UIN1U1N c i u i  w ^ ̂  — ~
During tho year the Chicago Union Station Company, in 

compliance with the terms of the ordinance granted by the 
City, commenced work on the new passenger terminal by 
undertaking the changes in the adjacent streets. The Sta
tion Company has sold $30,000,000 of its First Mortgage 
four and one-half per cent Gold Bonds, designated Series 
“ A ,” maturing July 1 1963, and, as practically all of the 
necessary property for the new station has been acquired, 
it is expected that the construction work will now proceed 
rapidly. The bonds issued by the Station Company are 
guaranteed by endorsement as to both principal and inter
est, jointly and severally, by the Chicago Burlington & 
Quincy Railroad Company, the Chicago Milwaukee & St. 
Paul Railway Company, the Pittsburgh Cincinnati Chicago 
& St. Louis Railway Company and Pennsylvania Com
pany, pursuant to the terms of an agreement, dated July 2 
1915 between said Companies and the Station Company.

FEDERAL VALUATION.
As required by law, your Company has organized a force 

to co-operate with the Valuation Department of tho Inter
State Commerce Commission in making an inventory and 
valuation of your properties. A  great doal of preliminary 
work has been done, the expenditures directly chargeable 
thereto during the year having been $36,837 24, and to 
December 31 1915 the total expenditures on this account 
were $47,518 76.’ SECURITIES OWNED.

The securities owned by your Company at December 31 
1915 consisted principally of stocks of affiliated companies 
and were held at a valuation of $740,515 31, Your Com
pany also held notes of the Pittsburgh Chartiers & Youghio- 
gheny Railway Company and Chartiers Southern Railway 
Company in the aggregate amount of $516,493 25, issued 
in payment for advances made for construction purposes.

CONTROLLED AND AFFILIATED ROADS.
The Waynesburg & Washington Railroad Company 

showed a decrease in Operating Revenues and in Operating 
Expenses and Taxes, and a decreased Not Income, but paid 
the usual dividends out of accumulated surplus.

The Pittsburgh Chartiers & Youghiogheny Railway Com
pany showed a substantial increase in its Revenues and Net 
Income, but continued the policy of temporarily using its 
surplus income for tho extension of its line to a connection 
with the Chartiers Southern Railway.

SAVING FUND, RELIEF AND PENSION DEPARTMENTS.
Detailed statements snowing the operations for the year 

of the Employees’ Saving Fund and tho Relief and Pension 
Departments are appended to this report.

GENERAL BALANCE SHEET.
The General Balance Sheet is hereto appended, together 

with a list of the securities owned by the Company, and the 
usual statistical statements giving the details of tho operations.
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ORGANIZATION CHANGES, &c.

Effoctivo February 1 1915, M r. J. W . Orr was appointed 
comptroller, to succeed M r. Jno. W . Renner, retired under 
the Pension Regulations.

Effective February 1 1915, M r. J. L. Mason was ap
pointed Superintendent of the Employees’ Saving Fund to 
succeed M r. S. B . Liggett, decoased.

Effective Fobruary 1 1915, M r. J. W . Roberts was ap
pointed General Superintendent of Passenger Transporta
tion, to succeod M r. Chas. Watts, rotirod under the Pension 
Regulations, and under the revised Organization M r S M  
Rankin was appointed Assistant to the General Superin
tendent of Passenger Transportation and M r. A . M  Marion

Assistant to the General Superintendent of Freight Trans
portation.

Effective February 16 1915, M r. J. H . Fults was appointed 
Cashier, to succeod M r. J. II. Dury, deceased.

Effective March 1 1915, M r. W . W . Collin Jr. was ap
pointed Assistant General Solicitor.

Effective July 1 1915, M r. E . T . Whiter was appointed 
Assistant General Manager, under the revised Organization 

ri ie j ° ? rd acknowledges the faithful and efficient services 
rendered by the officers and employees during the year.

By order of the Board,
SA M U EL R EA ,

President.

GENERAL BALANCE SHEET OP THE PITTSBURGH dN C IN N A T I CHICAGO & ST. LOUIS RAILW AY COMPANY. DEO. 31ST 19,5.

A S S E T S .

Investm ents:
Investment in Road and Equipm ent- Road ___

Equipment___ IIIIIII
General expenditures. H I I

Improvomonts on Leasod Railway Property sinco June 30th 1907-Loased Lines, Road...................... .. _.......................
Loasod Linos, Equipment________ IIIIIII !

Miscellaneous physical property______
Investments in affiliated companies__Stocks__________  _

Notes__________ II _
Advances.........I I I IIII

Othor investments—
Stocks.............__
Notes________ II
Advances______I II I I I I I I
Miscellaneous__ 1 1  _!

Current Assets:
Cash___________________
Time drafts and deposits. _
Special deposits........................ H I I ------------------------------- ----------- ----------- -----------------
Loans and bills receivable__ I ”
traffic and car service balances receivable...................~ .................................................
Not balance receivable from agonts and ticket receivers................................................Miscellaneous accounts rocoivablo ................... - .............................
Material and supplies...............________ 11
Interest and dividends receivable" 
other current assets_____________ HI

D eferred A ssets:
Working fund advances 
Other deferrod assots_____H I

Unadjusted debits________ _________
T ota l_______________________

Stock: L IA B IL IT IE S .
Preferred____________________  __

Stock liability" for c'o'n'veriion "of'dutstHndin'g"se'c'u'r'iti"eH6 f c‘o"nstlTuVnt'5dmp'anT«1111

SI18.077,262 24 
37,707,718 39 

521 36

3441,137 35 
275,226 89

S706.889 31 
516,493 25 
992,267 68

$155,785,501 99

716,364 24 
556,491 73

C om parison with 
D ecem ber 31st 1914.

Increase.

$583,626 14 
551,901 93 

171 23
$1,135,699 30

$76,431 83 
56.914 04

$133,345 87
$6,315 95

$33,626 00 
3,608 2 1  

143,660 00 
16 00

$3,673,131 90
*25,682" 50

"I i960,422" 64 
736,448 61 

2,114,607 90 
2,962,040 53 

2,121 16 
871 94

$86,428 49 
372 65

2,215,650 24

180,910 21

11,475,327 18

86,801 14 
940,063 26

$75 00 
516,493 25 
112,964 21

$629,532 46

$3,608 2 1  

2 00
$3,510 21

.............$171,957,109 99

$29,916,200 00 
37,595,860 50 

96,888 03

Long Term Debt:
Funded debt unmatured—

Mortgage bonds—
P. C. C .  & St. L. Ry. Co., 

Series “ A ” 4J4 per cont 
Series “ B” 4 per cont 
Sorios “ C ” 4J  ̂ per cont 
Series “ D ” 4 por cont 
Series "E ”  3 ) 4  per cont 
Sorios "F ”  4 por cent 
Series “ G” 4 per cent 
Series “ H”  4 por cont 
Series “ 1”  4 por cont 
Series “ J”  4 per cont

Consolidated Mortgago Bonds:
duo Oct. 1st 1940 .......................$10,000
(luo Apr. 1st 1942 ........... 8  780
duo Nov. 1st 1942 . .  1 3 7 0
duo Nov. 1st 1945 ...........1.......... 4 7 3 s
duo Aug. 1st 1949 ...................II 3 775
duo Doc. 1st 1953 ___  9 S77
duo Nov. 1st 1957 _______H IH  9 [252
duo Feb. 1 st 1960 ................  2  706
duo Aug. 1 st 1963 ............... '  7 0 0 0
duo May 1st 1964 ............... 3  494

,000 00 
,000 on 
000 00 
000 00 
,000 00 
,000 00 
000 00 
000 00 
000 00 
000 00

o l  It ! L* & p  ■ r R O n " nnn1 ’ ' k p°1' con.t coVpon bonds. duo Oct. 1st 1932 Chartlers Bv o i  ‘ id ' 5 1,or C0Ilt registered bonds, due Oct. 1 1932
Equipment ^ d b l i g d t l o n ^ . ! ;  ^ ™ S;  duo ° ct- ist 1 9 3 1 -- .. .

Current Liabilities:
\!'wmCiand car sorvIco balances payableAudited accounts and wages payable .......................................... - .......................Miscellaneous accounts payable Intorost matured unpaid _
Funded dobt matured unpaid
Unmatured dividends declarodllll...............*..........................*........... - .....................Unmatured interest accrued__ I
Unmatured rents accrued
Othor curront liabilities - H I I I I I I I I I I I I ......................................................................

Deferred liabilities.
Unadjusted Credits: . . . . . . . . . . . . . . -. . . . . . -. . . . . . . . . . .

Fax liability.........................
Operating reserves__________IIII I I I  IIII11
Accrued depreciation—equipment, 
uther unadjusted credits_____________ U IIII

Corporate Surplus:

T ota l____

$67,608,948 53

$1,424,740 30

143,423 07 
1.959 88

1,872 50 
176 41

310 35

18,606 16

D ecrease.

$100 00

$37,650 43 
1,907 50 

556,015 29 
76,421 16

12,669 79

$2,814,673 30

$475 00 
200

154 99

$61,001,000 00 
1,173,000 00

333.000 00
625.000 00 

6,081,497 70
69,213,497 70

$854,531 06 _____
2,136,238 44 ...........

966,224 701......... ‘
23,507 50!..............."I
11,012 07;______ """

1,948,556 001........... '
643.914 90!...................
70,386 20 " '
8,626 67'___________

6.662,997 54 
.................. - - - !  94,671 04
$1,448,547 23 ...............

23,328 58'___
4,365.847 65 ....... ...........

314,248 91 ____
6.151,972 37

S9,718,938 97, 
9,507,267 90 . 

87,692 71 .
J 19,313,899 58 
J 2,911,123 23

$264,088 86 
348,756 96

1.261,286 00 

214 44

19,237 17
112,071 13
23,328 58 

1,175,024 39 
96,370 68

945,174 20 
9,177 65

1,789,846 09

$951 00
$276 00

$154,000 00
232.000 00 

50,000 00
335.000 00
203.000 00

1,496,843 48
$2,470,843 48

$740,612 86

1.882 50 
700 00

15,588 01

J. W. ORR, Comptroller.
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INCOME STATEMENTS OF ALL CORPORATIONS FOR THE YEAR ENDED DECEMBER 31ST 1915.

Mile
age.

Lines Operated 
Directly.

Results of Operation by 
Operating Company.

Financial Results to Respective Companies 
Mentioned.

Operating
Revenues.

Operating 
Expenses, 
Including 
Taxes and 
Uncollecti
ble Railway 

Revenue.

Operating
Income.

Rental 
Due 
Re

spective 
Co’s 
from 

Op. Co.

Non-
Oper
ating

Income.

Gross
Income.

Deductions
from
Gross

Income.
Net

Income.
Divi
dends.

Surplus
or

Deficit.
Increase +  

o r
Decrease.—

1 ,211.66
194.87
28.02

9.07
2.34

43.02

Pitts. Cln. Ch. & St. L. Ry.
Little Miami R R ________
Pitts. Wh. & Ky. R R ------
Ohio Connecting R y.........
Englewood Connect’g R y. 
Chic. Ind. & Eastern R y ..

$
36.066,501
4,367.433

510,289
388,937
29,596
82,934

$27,809,418
3,601,768

399,236
246,369

39,437
103,335

s
8,257,083

765,664
111,053
142,567
*9,841

*20,401

$
788',252 
111,053 
142,567

$735,592
24',202 
79,547 
2,979 

143

S
8,992,674 

788,252 
135,255 
222,114 

D. 6,861 
D. 20,258

S
a4,266,752

220,278
32,489

110,147
191

30,077

$4,725,922 
567,974 
102,766 
111,967 

D. 7,052 
D. 50,335

s
1,948,556
b567,974

60,150

$
S.2,777,366
S. 42,616 
S. 111,967 
D. 7,051 
D. 50,335

$
+  1,841,514

—28,583 
+  153,298 
+  10,161 
— 11,218

1,488.98

28.16
20.56

T ota l________________ _
Lines Operated Under Their 

Own Organizations. 
Waynesb. & Wash. R R —  
Pitts. Char. & Yough. R y .

41,445,690

114,928
419,944

32,199,564

109,094
209,517

9,246,126

5,833
210,428

— 13,349
6,000

19,183
216,427

2,074
50,657

17,109
165,771

S. 17,109 
S. 165,771

— 9,986
+88,736

48.72 T ota l_________________ 534,8721 318,612 216,261
a Includes the deficit from operation of fixed rental road. o ^  __________
b  Dividends guaranteed by the Pittsburgh Cincinnati Chicago & St. Louis Railway Company. 
* Excess of operating expenses and taxes over operating revenues. __________

S L O S S - S H E F F I E L D  S T E E L  A N D  I R O N  C O M P A N Y

S I X T E E N T H  A N N U A L  R E P O R T — F O B  T H E  F IS C A L  Y E A R  E N D I N G  N O V E M B E R  30  1915.

P R E S I D E N T ’S R E P O R T .
To the Stockholders of the Sloss-Sheffield Steel & Iron Co.:

The courso of tho pig iron market during the fiscal year 
of your Com pany, ending N ovem ber 30tli, was a complete 
reversal of that of tho previous year. The year 1015 opened 
with the demand very light and the production at a low point.

There was an accumulation of about 149,000 tons of iron 
on your furnace yards, and as the shipments wore only about 
the product of two of the furnaces, and not wishing to accum
ulate more iron on tho yards, thoy being already full, only  
two furnaces were continued in blast, and shipments did not 
justify the firing up of another furnace until lato in M a y .

A  better demand for iron ruled in February and a consider
able tonnage was sold, but at a sacrifice of prices. In M arch  
the demand seemed to bo pretty well satisfied and but lim
ited sales were made during the m onth, but in April a strong 
buying demand developed again, but brought with it no 
improvement in price. In fact, about tho lowest prices_oi 
the year were then m ade. N o  improvement in selling price 
was shown until July, from which time on a steady advance 
in price was made and continued throughout the year.

W hile the sales of iron improved earlier in the year, the 
shipments showed little or no improvements until later, so 
that, although we had only two furnaces in blast, tho stocks 
on the furnace yards showed a reduction of only about 32,UUU 
tons on June 1st. From that time on shipments improved 
and the fiscal year closed with a reduction in the amount ot 
iron on the yards to 59 ,000  tons, all of which, together with a 
large tonnage for future production, was sold but not shipped.

Tho output of coal was larger, but tho profit from sales 
was about the same as tho previous year, but tho profit on 
coko showed a considerable decrease. As m any of your 
furnaces were out of blast and thoro being no demand tor 
coke, m any ovens were idle during the year, which reduced 
tho output of coke. A  number of your mines, both coal and 
iron ore, wero closed down during a large part of tho year, 
which reduced your receipts from rent, it being our custom  
not to charge a miner for rent when ho is not given work.

Considering the depreciation in trade during a largo part 
of tho year, tho limited number of your furnaces in blast 
during tho year and tho fact that only during the last two 
months of the year did the delivery price of iron reach $10  00, 
and only during tho last month did it reach S 10 30 , the stock
holders m ay be congratulated on the results of tho year s 
business, as will be seen from tho annexed statements. Quito 
a substantial surplus was earned after charging off depre
ciation, etc ., above tho dividend on tho preferred stock, 
and your working capital was increased b y  a small amount 
after spending some $253,000 from earnings, in addition to 
what was charged on tho cost sheets, on tho property, and 
this in a very lean year. .

As the profit on iron is not counted until it is shipped, tfio 
earnings of the Com pany showed very little improvement 
from the advance in the price of iron during the year, but 
since the close of tho fiscal year each month has shown an 
advance in delivery price, and, of course, a corresponding 
increase in earnings.

Owing to tho accumulation of iron, tho Com pany began 
the year with a floating debt of over $1 ,300 ,000 , which had 
been reduced at tho close of tho year to about $800,000 , and 
which has been still further reduced since that time, and will 
bo very soon, we trust, entirely liquidated.

Feeling that tho earnings of the year and the largo sales ot 
iron which had been m ade, insuring the moving out of the 
stock which had accumulated, justified it, the Board of 
Directors in December ordered paid, as of January 1st, a 
cash dividend of 3 j^ %  on tho preferred stock, provided for 
paying tho scrip which had beon issued for the January 19 lo  
dividend, and announced its readiness to cash the scrip

which had been issued to run for one year in paym ent of the 
October 1915 dividend. . .

The physical condition of your properties has been main
tained, and in some instances greatly improved.

FURNACES.
During the year an average of a fraction bolow three fur

naces were in blast throughout tho year, but tho increased 
production per furnace made the output for the year compare 
m ost favorably with that of any previous year, whilo the 
quality of tho iron was in some respects improved, enabling 
us to find buyers who had previously declined to uso our iron.

A t the present time tho Com pany has fivo furnaces in blast 
and tho m onthly production of iron has exceeded all previous 
records

The City of Birmingham compelled us, year before last, 
to abandon tho use of about threo hundred coke ovens at the 
City plant, wliicli left us short of sufficient coke to run six 
furnaces, but some of tho abandoned ovens at tho mines are 
being repaired and w e hope before long to light the tiros in tlio 
sixth furnaco. Tho improvement in tho operation ot the 
furnaces is duo, not only to tlieir better condition, but more 
largely probably to the more careful mining and preparation 
of the raw material.

COAL MINES.
Owing to the reduction in tho consumption of coal by the 

railroads and tho number of your furnaces out of blast, several 
of your coal mines, among them being tho largost m capacity, 
were closed down for about six months of tho year, and othcis 
of them , when in operation, wero not worked to their capac
ity , as no sale could be had for the coal.

Some of tho railroads have gradually curtailed the con
sumption of Alabam a coal; tho entire region from Atlanta  
N orth and Northeast, which was formerly supplied as far 
north as Charlotte, N . C ., from the Alabam a coal fields, is 
now supplied almost entirely from tho Clinchfiold District. 
N ot only is tho consumption being diminished, but a market 
being wanting for tho coal, sharp competition lias reduced 
tho selling prico, whilo labor has been advanced until, m 
Ending it profitable to work them , mines havo been clos. 
[own during tho year and the profit to those working lias
>een very lean. , . . .

Considerable sums were oxpenclod during the year at the 
nines, particularly at tho Bessie and Ivy mines.

ORE MINES. '•
Having no need for tho ore, N o . 1 slope oi tho Sloss M if  

vas closed down for six months of tho year, but was started 
ip in June. Notwithstanding N o . 1 was closed down tor 
;ix months, tho output of tho mine was tho largest for a 
lumber of years and tho cost of ore was reasonable.

Tho threo openings at tho Irondale M ines wero 
Jiroughout the year, having no uso for the ore.

Tho long surfaco haul at N o . 2 Sloss, which should neve 
lave been built, has been abandoned and a new tipple, u .- 
juiring a much shorter and more economical haul, has been 
built. An appropriation has beon made to do the same at

^ It is Estimated that the saving in tho cost of handling the 
are to and over tho tipplo will soon pay tho cost ot tho im
provement . , .

Tho output at the Russellvillo brown ore mines was prac
tically tho same as the previous year, but the cost was nine 
cents per ton higher. A  considerable sum was spent oi 
these mines last year and large appropriations havo becL 
made for tho presont year. , . . .

Tho various stores of tho Com pany seem to have beon vc 
carefully managed during tho year, and, considering th 
mines and furnaces were not operating steadily during the 
vpnr the results are considered m ost satisfactory.
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The offieials m  direct charge of the operations in Alabam a  

and all the employees of the Com pany have been diligent in 
then* work and faithful to their trust, and the thanks of the 
Board are duo them.

Annexed will be found the usual financial statem ents. 
A ll ot which is respectfully submitted.

B y  order of the Board of Directors.
J. C . M A B E N . President.

BALANCE SHEET, SLOSS-SHEFFIELD STEEL & IRON COMPANY 
FISCAL YEAR ENDING NOVEMBER 301915. N Y ’

Resources.Property Account-----------------------------------------------  *oo 701 710 no
Treasury Securities____________ ______  oaI*oon 9?
Stocks and Bonds of other Companies______  300407 At
Stocks in Company’s stores and warehouses, at cost"""......... 7o 7qq kq
Cash, Bills and Accounts Receivable..... ............ .. i ^cq’ ior io
Supplies Raw and Finished Material, at COStlZIIIIZZ......... 723 158 80

Capital Stock, ............ .................................. w.700.000
common........................................ .. 10,000,000

Sloss Iron & Steel Company:
Mortgage ^ 6 % ^  BoncLs, 1920

2Pie ©ommcixial Times.

$25,892,949 71

-$16,700,000 00
...... - ......... $2,000,000

1918 ............................  2 ,000,000
Curront Accounts, Accounts Payable (current month)_____ ’760,420 oo
rtni’ n '1’ (current month), after deducting checks issued__  90,767 80

$25,892,949 71
STATEMENT SHOWING EARNINGS, SLOSS-SHEFFIELD STFFT 

& IRON CO.. FOR FISCAL YEAR ENfolNG NOVEMBER 30 1915. 
Profit on Pig Iron shipped:

After charges for depreciation on coal and iron ore, and 
thirty-five cents ($0 35) per ton profit on coke nianu-

p r o f i f o ^ k ? " ^ ’ ?5r’ : : : : : : : : : : : : : :
Profit on ore sold_______  iX’§§§ o l
R revonuf4Cr deductlng rcpairs)',‘ Ro"y'aTtfe^ "s'tor^"and "oth'ei ,6° 4 37
Dividends on Treasury StocksZZZZZZZZZZZZZZZZZZZZZZZZ"- 23i ’4oi 75

$909,075 41

$176,687 46

Deductions—
T S S ^ t T t S S . "  * " l!ed Cos* Sh“ « -  S38.1S4 71
Interest and Exchange....................... ZZZZZZZZ 67|989 44

Year’s Bond interest................................................................  $210.000 00

Dividends Paid on Preferred Stock.............................. ........... .. *351 ’750 00
Surplus after Dividends________________________________  $170 637 95

WORKING CAPITAL NOVEMBER 30 1915.
Cash, Bills and Accounts Receivable..
Raw and Finished Material on hand, at co 'stlll.....................S l 500 330 l l
Merchandise and Supplies in Company’s stores and" ware- 0 J ”WU
Insurance and Taxes, uneVnired *96,566 97
Treasury Securities, Stocks and B^nds," at m ^ k it 'value I 111 5 1S  00

Contra—  $2,771,295 98
a-ndi A,c,counts Payable (current ac’ ^eluding accrued interest on bonds,

Bil s IHvIhin frelghts- supplies, etc................... $841,188 30Bills I ayablo------- -------------------------------------  823.570 00 $1,664,758 36
Balance of Working Capital______________________ $1,106,537 62

COMMERCIAL EPITOME
w , ,. . , Friday Night, April 14 1916.
trade continues active despite drawbacks in the shape of 

high prices and the more or less strained relations between the 
United btates on the one hand and Germany and M exico on 
the other. It  is true, however, that rains, cold weather and 
bad roads have restricted business somewhat in some rural 
parts of the country. Building is active in some sections. 
F urther enormous sales of copper are reported and prices 
are higher. Steel rails, long stationary, have latterly ad
vanced. Exports of wheat were heavy. Lake navigation is 
about to reopen. Some boats are leaving D uluth now. I t  

5,396 48 1S rumored taat. the Allies m ay take steps to bring about 
' lower ocean freights with a view to making food supplies 

more abundant. This would conceivably help not only
n grai-n frade> but also the export business in 

cotton, which certainly needs a stimulus. Speculation is 
slow but business in actual merchandise proceeds at a pace
S S & JZ t8? ?  eV^  ° n% The. raUroad congestion has K  
f i fr tw d ?.0me^ b a t . Reopening of Lake navigation will 

lfc- B l^  tho Prlce of stcel is so high that buy
ers in more than one line are naturally restricting their pur- 
t es’ . Labor is restive. There m ay be strikes in the N ew  
England cotton-manufacturing industry. The outlook for 
the winter wheat crop is not satisfactory and the seeding of 
spring wheat is late. Some depression in the stock market 
f w  + w  fact.or- Finally it would be idle to ignore the 
S  i ± f m enean gelations with Germany are critical or 

£5? SSS® “ more or less danger of a serious clash with M e x -  
T S n  111 ? . osl,de this country as Cuba once was.
B A U D  active and higher; prime W estern 1 2 @ 1 2 .1 0 e ., re

fined to the Continent 12 .85c., South America 13 .10c., Brazil 
i t . iu c . Futures were at one time active and strong. B ut  
later there was considerable selling b y  packers and hogs de
ad vancedh° Ugh they advanced stiu later- T o-day prices 

DAILY CLOSING PRICES OF LARD FUTURES IN C H IC A G O .

4,000,000 00 
66

May delivery.........c ta .ll.4 7 k  11.45' Holi-July delivery________ 11.67 &
September delivery____11.87>f 11.8714  y ’

11.62 >4 11.60 11.67 
1 1 . 8 2 1 4  l l . 7 7 \ 4  11.85 
1 2 . 0 2 1 4  12.00 12.02

« o ? 2 2 5  ini moderate demand; mess $24 @ $ 2 4  50, clear 
$ 2 2 @ $ 2 5  Beef, mess $17 5 0 @ $ 1 8 , extra India mess $ 2 9 @

2 0 1bS“ eifjf@ !?°od; S i *  hK  
f e , cS , e7 9 M @ & 3 8 H o ' Cheese’ Stote’ I 5 @ 18^ -

q+uiet; R io ’ 9 ^ c ’ ; N o ’ 4 Santos, 10 ^ @10% c.; fair to good Cucuta, l l % @ 1 2 J * c .  Futures ad
vanced cm good trade buying and higher Brazilian quota
tions. Primary receipts were moderate. B ut later came a 
reaction on estimates of 10 ,500 ,000 to 11 ,000 ,000 , as the

C0 M ^ R A T IV E  STATEMENT SHOWING GROSS RECEIPTS 
EXPENDITURES AND NET SURPLUS, FOR YEARS S’

ENDING NOVEMBER 301914 AND NOVEMBER 30 1915RS
Gross Sales and Earnings_______ sc; 7qc4« j4 kq
Operating Expenses and Taxes, Maintenance, ’ ' db'584 63

1914. 
$4,708,521 00

March...cts.8.69April............. 8.11
May .............8.19
Juno_______ 825

4,931,154 91 3,947,328 00

S U G A R  in 
degrees test, 
5 .12  @ 5 .25c.;

November cts8.48
December__ 8.52
January------8.57@8.59
February . . . 8.63@8.65

8.49
8.63

$761,193 00 
210,000 00

$551,193 00 
61,054 00

$490,139 00 
469,000 00
$21,139 00

Fixed Charges....................................................  18

JpepreclationZZZZZZZZZZZZZZZZZZZZZZZZZZZZ ^573|041 67

dividends Paid..................................................  *351.750 00
•’^Surplus, after Dividends.............................- $170,637 95

W est K en tu ck y  Coal Co.— Bonds.—
Iho Equitable Trust Co., N. Y ., having on denosit qo/i »7q

3  m os’
Total revenues_____________  1916. 1915. _____________ , ^

1ê her~opf expZ^^c^^rcnt^Meased^ifn^^^^Y1" L j ? I LSj ~ in " loderate demand; C ity , raw. Am eri-
ihterost on bonded debt.....................7 334 300 I S m i t t o ’ Jd @80c.;^  Gity.Jboiled,^American seed, 7 7 @ 8 1 c .;
Net i n c o m e - - . - - - . - .  — . . - .......................‘ $3,323,627

July------cts .8.31 @8.32
August........ 8.35@8.37
September . . 8.40@8.41 
October........ 8.44@8.45

sood demand and higher; centrifugal, 96- 
5 .8 9 @ 6 .0 2 c .; molasses, 89-degrees test 
granulated, 7.15c. Futures advanced in 

response to higher spot prices for raw and also for granulated 
The export demand for granulated has increased. Canada 
has just sold 10,000 tons of granulated to the British Com m is-
cbvrn* appears has a*so bought 10,000 tons here,
borne 20,000 tons more, it is rumored, are wanted here. 
Cuban receipts for the week, 150,339 tons, against 160,549
UH 19 9 ^ ftnd 8?>7 6 9 l a 1 9 ; ^  .exP °rts> 89-564 tons- against 101,122 last week, and 117,119 in 1915; stocks, 813 ,528  tons,
against 752,753 last year and 490,649 in 1915. Clearances 
to Europe were 17,322 tons and to N ew  Orleans 16,055 tons. 
1 lie weather is favorable; 181 centrals are grinding. To-dav  
i)“ cllosed unchanged to 6 points higher, with sales of 
12,100 tons. Prices were as follows:
March...cts.4.25@4.30| July____cts_5.13(April............. 5.08
M a y -----------5.12June.............. 5.12

i 5.10 August.........5.13(
i)5.13 September ._5.13( 
)5.141 October_____5.02(

November cts4.85 (
December__ 4.62 (
January____4.38(
February__ 4.27<j

4.86
4.64
4.40
4.30

334.300
$1,839,163

ca n  . „
Calcutta, 90c. Lard, prime, 9 6 @ 9 8 c 7  Cocoanut, Cochin,’ 

1 7 @ 1 7 K c . Corn, 1 0 c . Palm , Lagos, 
C od, domestic, 6 2 @ 6 3 c . Cottonseed, winter,1 8 @ 2 0 c ....At the directors’ meeting on tho 12th inst. tho'follnwin’,. * . ,7 ,

^Ice-Presidents wore named: Rush Taggart, Goiieral fVinnc,1i°'VTafy  t onal . - ______ _____ ................................. ........

the selling^rga^zaitio^f fOT̂ wwt încfuir'cars.— ?5g.wi11 b<* ° ® 6 ' J 3 © d e g r e e s , m  100-gallon cases and

' ix«°sUS ° A Wo (°i}  Sheet & T ube Co .-Purchase.—
•I'jght ouffight thnaS plio11 Pn. APril 12 announced that his company had 
. 500 .00A  1’ L  n u r e h ^ ,0/  the Andrews & Hitchcock Iron ( T ,  p ay in g  
jam ship intorcSts onh ufolnr r e ^ dTĈ ta 11 ?n.° ;uld„coa* ri«hts as well as 

property involved is $7,Ooo!000 — VLf02? p . flf l. estImated valuo of the

nnsyl
Cabell.................... 2 12
Mercer black_____2 10
New Castle______2 10
Corning.............. 2 10
Wooster_________  190

South Lima______1 73
Indiana_________ 1 58
Princeton............1 80
Somerset, 32 deg.. 1 95
Ragland................ 90c.

degrees_______$1 80
Kansas and Okla

homa _________ 1 55
OaddoLa.light.il 165

K;̂ ,0BACJC9-,!ias b<??,n .io m °derate demand and firm , with 
binder and filler still in small supply. There m ay be,*a
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Receipts at— 1916. 1915. 1914. 1913. 1912. 1911.

Galveston —  
TexasCity,&c. 
Now Orleans.
Mobile______
Savannah ----
Brunswick----
Charleston,&c 
Wilmington..
N orfolk-------
N ’port N.,&c. 
All others------
Total this wk.
Since Aug. 1-

35,456
10,095
18,374
5,179
7.346
3,500
3,770
5,240

10,899
492

2,199

58.131
6,770

38,445
1,385

25,736
8,000
7,469
6.933

14,024
3,287

11,199

36,310
1,388

27,868
6,703

14,478
300

3,190
2,649
4,944
3,884
1,705

24,792
806

24,246
4,942

16,405
2.050
2,204
5.153
6,593

327
1,577

28,804
11,918
16,282
2,940

19,346
"2",013 

4,716 
10,691 

1,382 
7,227

20,306
13,522

795
9,356
1,000

433
1,065
3.251
1.816

102,550 181,379 103,419 89,095 105,319 51,544

9,396,313 9,396,313 9,814,274 9,128,120 11262898 8.151.668

pinch of positive scarcity of these descriptions, it is feared, 
before fall. Some Sumatra sample bales have arrived and 
been quickly snapped up. A t  the last inscription 4 ,000  bales 
of Sumatra were bought by American manufacturers at some 
advance in prices. There is some business in Connecticut 
1915 Havana seed, but as a rule, trade in the intenor is 
small The N ew  York Association has hold its annual 
meeting and elected delegates to the Washington Conven-

tl0C O P P E R ein good demand and Ligher; Lake here on the 
spot 2 9 H @ 3 0 c .;  electrolytic 2 9 ^ @ 3 0 o . ;  for future delivery 
28 Yz @ 2 9 c . There are reports that some 400 ,000 ,000  Poumt 
of America copper have been sold to England. London  
prices have been advancing It is said
of copper as yet unmmed have been sold m  this X e n n g s  
Tin firmer but quiet on the spot at 5 3 H e . Straits ottenngs 
are higher. A  report that England would forbid exports of 
tin from that country had some effect for a time but it has 
since been denied. London at one time was declining but it 
has latterly been stronger. Singapore p r i c e s ^  
pathy with those at London. London is shipping 450  
tons to N ew  York and there are three other cargoes afloat 
for N ew  York from the Far East to arrive tm s m onth. 
Spelter in brisk demand and higher on the spot at I J ^ c .  
London advanced. The American C °n sul-Oeneral a P an  
says that a French Ministerial order of April 10 re-establishes 
the permission of exportation of zinc ores to Allies and Am eri
can States. Lead quiet but firm on the spot here at 7 ^ 0 .  
London advanced. Pig iron in active demand and firm. 
N o . 2 Philadelphia, $20 2 5 @ $ 2 0  7o. N o . 2 Southern> $ 1 °  ©
$1G Birm ingham . In  M a r ch  over 1 ,000 ,000 tons of N orth 
ern ’and Southern iron were sold. This was a high recoid 
Steel is somewhat less active as regards new business, partly
owing to the current high prices. A t Chicago ^ t l b u r g S i a l  
have advanced $2 a ton and plates $3 , but Pittsburgh has 
not followed suit. Implement makers, while buying tor 
the second half of the year, are not apparently inclined to 
purchase more than 50 to 6 0 %  of the usual am ount. Some 
railroads have bought rails for delivery in 1917, in certain 
cases for the last half of that year Radroads have recently 
bomrht 4 500 cars. Since Jan. 1 American railroads havo 
ordered 1 ,415 ,000 tons of rails, against 510 ,000 for the same 
time last year and 593,000 in 1914.

COTTON
Friday Night, April 14 1910.

T H E  M O V E M E N T  OF T H E  C R O P , as indicated by our 
telegrams from the South to-night, is given below. For tho 
week ending this evening the total receipts have reached 
102,550 bales, against 93 ,445  bales last week and lOJ.JGo 
bales the previous week, making tho total receipts since 
A ug. 1 1915 5 ,995 ,448  bales, against 9 ,396 ,313  bales for the 
samo period of 1914-15, showing a decrease since A u g. 1 1915 
of 3 ,400 ,865  bales. ______________ _

The exports ior ine ween enum^ -~--------- r w  •: ■
of 77 ,842 bales, of which 36 ,019 wore to Croat Britain, 
16 601 to France and 25 ,222 to the rest of the Continent. 
Exports for the week and since A ug. 1 191o are as follows.

Week ending April 14 Exported to— 1910. From Aug. 1 1915 to April 14 1910. Exported to—
Exports from— GreatBritain.France. Contt-nent&c. Total. GreatBritain. France. |

Continent tfcC. Total.
Galveston. - 
Texas City.

8,153
i f ,708

13,944 22,097
11,708

814,055
174,924
43,142

434",452 
37,545 
35,507 

154,873 
51,910 
54,055
V2",693 

742 
70,202 
41,339 
90,803 
11,570 
3,290

142,207
72,749

379,614
7,502

1,335,936
255,175
43,142

Pt. Arthur. 
Ar. Pass,&c. 
New Orleans
M obile-----
Pensacola. . 
Savannah - .

18,224 1,937 2o’,io i
13,873

141,182
" V. 666
65,550
4,800

9,722
235,900
" *l",338 

139,229

23,595
811,594
37,545
43,845

359,058
50,716

Brunswick . — — — — 20,325 74,380
Charleston. 
Wilmington

— —
___ — 63,236

4,104
67,912 131,148

10,857
Norfolk----- — — — — 742
N’portNews 
New York. 3", 171 

0,321
4,833 5*,944 13,948

6,321
"150

3",097

109,523 291,085
0,841

470,810
48,180

Boston-----
Baltimore.. ___ — 20,109 500

3,300
117,412

14,870
Philadera.- 
Portl’cl, Me

150
___

3',097
.......... 124,324

3,290
124,324

San Fran.. 
Seattle-----

—
___ ........ - 147,025

89,585
147,025
89,585

Tacoma - - 
Los Angele. 
Pembina.-

— : : : : .......... 450
1,701

450
1,701

Total-.. 3 0 ,0 1 s 10,001 25,222: 77.841 2,031,12C 650,45C 1,527,075 4,208,652

0 
0

CO

| 87.47C 
i 22,50'

1,403 78,518107,39 
I 1,212 72,013! 95,79

3,051,54£ 
i 3,070,10‘

516,95C 
111,000,765

3,332,7680,901,269 
3.939.332S,022,204

Mo>te.— N ew  Y ork  exports since w i  , -------
Indian to  L iverpool and 1,010 bales Peruvian to  G enoa . ,

In addition to above exports, our telegrams to-night also 
nive us the following amounts of cotton on shipboard, not 
cleared, at* tho ports nam ed. W o add shmlar f.gurcs for 
Now Y ork . _______ ____________________ .

On Shipboard, Not Cleared for-

Sat.

Galveston---------
Texas City-------
Port Arthur-----
Aransas Pass, &c
New Orleans------
Mobile--------------
Pensacola---------
Jacksonville, &c.
Savannah ---------
Brunswick-------
Charleston-------
Georgetown------
W ilmington------
Norfolk------------
N ’port News, &c
New York------
Boston_______
Baltimore---------
Philadelphia------
Totals this week.

Mon.

5,476

l",666
300

l'l86
'234
'901

2,635

"187
" * 3

Tues.

i,041

2',336 
1,569

824
119

1,423
2,262
' 60 
163

Wed.

12,588 13.797

8,781 
1,949

5',650 
1,098

1,935
'249
'865

1,505

22,032

3,941
3,890

3,849
84

l",049
" 5 3
'361

1,800

'781

Thurs.

15,808

8,068

l',i03
1,745

1,841
'331
'491

1,161

'262

15,002

Fri.
4,149
3,518
"738

3,770
383

'  181 
511

3,500
2,784
1T99
1,536

492
67

343
152

23,323

Total.
35,456
9,357
'738

18,374
5,179

181
7,316
3,500
3,770
5,240

10,899
492
127

1,736
152

3
102,550

The following shows the 
sinco A ug. 1 1915 and the 
last year:

1915-16.

week’s total receipts, the total 
stocks to-night, compared with

Receipts to April 14. This
Week.

Since Aug 
1 1915.

Galveston-------
Texas City---------
Port Arthur . .  . 
Aransas Pass, &c
New Orleans------
M obile--------------
Pensacola----- - - 
Jacksonville, &c.
Savannah----------
Brunswick---------
Charleston---------
Georgetown-------
Wilmington.........
N orfolk ------ - - -
N ’port News, &c
New York...........
Boston--------------
Baltimore----------
Philadelphia------

58,131
6,176

1914-15.
This Since Aug 
Week 1 1914.

,679,045 
491.147 

48,159 
50,166 

,609,663 
152,299 
65,194 
30,106 

.,637,551 
192,8081 
384,842 

1,613 
246,630 
520,771 
134,174 

17.454 
60,036 
72,578 

2,067

Stock.

New Orleans..
Galveston-----
Savannah -----
Charleston-----
M obile----------
N orfolk---------
New York------
Other ports—

Total 1916..
Total 1915.-
Total 1914. .

Great
Britain. France.

Ger
many.

Other
Cont't.

Coast
wise Total.

3.315
22,924

20,657
6,440

— 38,472
32,901

200
13,758

62,644
76,023

— 2,000 2,000

6",630 
6,000 

800 
4,000

l'iOO
'166

l",800
2',868 

786
9^598
6,786
4,100
4,000

43,669
111,339
42,299

28,597
22,602
6,944

100
100

50,895
73.173
67,302
29,079

19,612
35,573
27,538

165,151
236,916
156,755

Leaving
Stock.
269,443
209,918

14,325
66,071
11,241

108,125
247,030
104,947

1,166,100
1,217,086

565,267

i ™ E 1̂  On some days
the market has been almost stationary. It is really awaitingthe market nas Deen uunuau • - -  - . *
developments of some decisivo sort to lift it out ot tho rut 
in which it has lain for some time past and set it moving 
definitely one way or tho other. Latterly there has been 
more or less liquidation of M a y . It is believed that it will 
be greater as time goes on. July, has also been liquidated 
to some extent. Liverpool anticipating 
differences between that market, and N w  Y o ik , B aj latfc ly

noticeably, though it has 
also sold more or less October. N ot a little trading has been 
in switching from near months to distant ones. In otlier 
words, not a few havo been selling out M n y  and July and 
buying October, December and January. 1  
been some buying of M arch. Spot interests have been buy
ing more or less on all declines. Spinners too have been 
buying To some extent as a hedge against sales of goods some 
S  ahead. A  good m any spinners are said to bo sold ahead

__________________ ______ Liverpool’s spot
sales have latterly increased somewhat. The firmness of
to next fall, and in sonio cases into 1917.

6,933
14,024
3,287

316
6,653
3,147

84

1916.
285.941

18,141
"l',671

332,087
20,839
" 2*037 

151,325 
15,000 
66,071
55', 606 

114,911
251,130

8,796
5,385
2,311

1915.

405A75
68,757
'  2~,778 

361.781 
32,537

Totals............... 102,550 5,995,448 181,379 9,396,313 1,331,251 1,454,002
In order that comparison m ay be made with other years, 

we give the totals at leading ports for six seasons:

the spot situation m this country, coupled with the readiness 
of trade interests to buy on reactions and tho pronounced 
activity in cotton goods, has been tho sustaining force. It 
grows more and more evident that the American consumption 
far outruns anything ever before known Big paper concerns
have been advertising for rags and simdairĝ st^  ° ^ a l  fold  
nav 4 cents a lb ., wnereas a yeai ago such material sola 
nt one-half a cent per lb. Recently the Secretary of 
Commerce suggested that people of the United States should 

saving of rags and old papers as a  
means of affording genuine relief to the paper «
this countrv It says that something like lo.UUU tons oi
paper and paper board are manufactured every day in the
United States and that a largo proprtion of this attei it has 
served its purpose, could bo used over again for some kinds 
of paper In the early history of the paper industry of 
thisP country, publicity was given to the saving of rags and 
t o Secretary of Commerce thinks that it is ot scarcely less 
im p o rta n c^ o w . All this in a way is significant. It means,
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very evidently, that tho consumption of linters and other 
low grades of cotton in the manufacture of explosives must 
be tar larger than had been generally suspected, and that 
the saving of waste material is , therefore, important and m av  
continue to be as long as the war in Europo lasts The  

Y®ekly T eat-¥ r t rep10rfc of,  tho . season appeared on 
i - nrii 12tb) and sald tbat heavy frost m  Texas on April 9th  
killed considerable cotton. Crops aro late there too 
partly owing to tho drought in February and M arch ’ The  
ground, too, has been too wet for planting in tho low bottom s 
of Mississippi. In Oklahoma planting has been delaved 
by the fact that the ground was too wet. In Georgia it 
has been too cold for germination. In Alabam a tho rainfall 
has been deficient and farm work is backward owing to un
seasonable weather. In Liverpool prices have shown a 
tendency to increased firmness, owing to the smallness 
the stocks. On the other hand, pretty much everybody  
believes that the increase in tho acreage at tho South
m w bb « ° 7 er 10i ? er, cent and that in the Southwest it 
m ay be a  good deal moro than 10 per cent. Exports
fatSn s w JtlTp1’ t0° ’ havS k<>en small, and tho American re
lations with Germany and M exico havo caused moro or less 
uneasiness. T o-day prices advanced slightly on trade buy- 

firmness of tho spot markets— sales at N ew  Orleans were 
not tar from 4 ,0 00  bales— some peace talk from Vienna, a re
port that tho National Ginners’ Association had estimated 
the acreage at only 9 .2 %  greater than a year ago, and finally 
the largo American consumption. On tho other hand, there 
was somo M a y  liquidation and tho relations of this country 

M exico tended to restrict trading. Spot cotton closed 
at 11.95c. for middling uplands, showing a decline for the 
week of 5 points.

The officiai quotation for middling upland cotton in the 
N ew  York markot each day for the past week has been-

April 8 to April 14— Sat Mon
Middling uplands.......................12 05 12 05

^ /d E  V IS IB L E  S U P P L Y  O F C O T T O N  to-night, as made 
a p ° y  cab£e a.nd telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
B ut to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

f ®  > 4 !®  ‘ -2t 1s8 '■221 «Stock at Manchester................ I 87.000 127.000 92,000 76,000

...... 95 ? «  ‘ • fin s r5? I ®
g a s J S  Sf f lStock at Marseilles"HI"...........
Stock at Barcelona________so’oooStock at Genoa  133’onn
Stock at Trieste......... 11111:::: *1,000

231.000 
19,000 •13,000

606.000 
*4,000

376,0003,00029.000
20.000 
48,000

341,0003,00030.00024.000
29.000

Total Continental stocks.........  507,000 1,489,000 1,070.000 912.000

Tues.
12.05 Wed.Tli urs. 

12.00 11.95 Fri.
11.95

101« ? E W „ I ° E  Q U O T A T IO N S  F O R  32 Y E A R S  ‘
.........U  J998.C.......10.00 1900-c_____ 9.81 1892 c * -7

}$ - ...........}§•}§ .............i i . i o  1899..............6. 1 2 i s s i .  8.1914............. 13.10
1913........... .12.40
1912............ 11.65
1911..............14.85
1910-.......... 15.10
1909.

1906............. 11.80
1905............. 7.85
1904----------- 14.25
1903............. 10.50
1902............. 9.1910.4511901____II 8.31

1898............. 6.19
1897________ 7.44
1896............. 7.88
1895----------- 6.56
1894----------- 7.56
1893 .............  8.25

1890............. 11.62
1889............. 10.62
1888________ 9.75
1887..............10.62
1886----- 1 . ,  9.25
1885----------- 10.94

T °ta,vIsliblesupply ...................5.392.681 7,382,772 5,538.741 4,910,197
? i m £ i c a n — e ' t0tato °f American and other descriptions are as follows:

M a S i t ---------- bal6S" 6^ ’000 1,298’000 i-0? 1,000
------- *399,’000*1,3ll;000American afloat for EuropelII11 3791430 ’6681603u . s. ports stocks____________  i 331 051 1 4=4 nno

U. S. interior stocks----------------II 033 ’01s ’s a l ’000U. S. exports to -d a y ..IIIIIIIIH  ^^9^082 834,22223,945

64.000985,000
319,565722,022515,20013,954

50,000879,000
311,796654,500
509.73423,167

M A R K E T  A N D  SA L E S A T  N E W  Y O R K .

Spot Market 
Closed.

Saturday__Steady, 5 pts. adv__Monday__1 Quiet____________Tuesday__Steady__________ I
Wednesday. Quiet, 5 pts. dec___Thursday . .  Quiet, 5 pts. dec... Friday____ .Quiet_____ _

Futures
Market
Closed.

Total .

Steady____Steady..Steady___  ""Barely steadySteady______Steady_______

SALES.
Spot.

400500
600

1,500

Contr’ct Total.

400500
600

i;5oo
N m i P v ^ w ^ '  +4̂ ^ °  highest, lowest and closing prices at 
N ew  York for the past week have been as follows:

April—
Range . . .
Closing___

Mav—
Range........
Closing___

June—
Range____
Closing___

July—
Range........
Closing___

August—
Range____
Closing___

September—
Range........
Closing___

October—
Range____
Closing___

November—
Range____
Closing___

Deccmbei
Range........
Closing___

January—
Rango____
Closing___

February—
Range____
Closing___

March—
Range........

Saturday, 
April 8.

11.80 .90 11.89 .90

11.98 —
11.96 .07 12.06 .07
12.04 .05 
12.14 .16

Monday, 
April 10.

12.53 .56 Closing---- ll2.66-.57

12.10 .18
12.14 .25
12.21 .22

12.27 —
12.31 .40 12.38 .39
12.37 .4. 12.43 .44

11.83 —
11.87 .9411.88 .89

11.95 .98
12.03 .09 12.05 .06
12.15 — 12.12 .14

Tuesday 
April 11

12.48 .50

12.15 .17
12.17 .25
12.20 .21

12.26 —
12.35 .41 12.38 .39
12.42 .4712.43 —

11.83 —
11.88 .9311.88 .89

11.97 .99
12.06 .10 12.00 —

12.13 .15

12.49 .51
12.55 .58 12.50-.57

12.18 .18
12.21 .25
12.21 .22

12.27 —
12.37 .4312.38 .39
12.43 .48 12.45 .46

Wed'day 
April 12

11.77 —
11.81 .90 11.83 .84

11.91 .93
11.97 .0611.97 .98

12.13 .16----------
12.04 .06
12.10 12.07 .09
12.11 .21
12.11 .12
12.22 —
12.16 —
12.28 .3712.28 .29
12.34 .4412.34 .35

Thursday, 
April 13.

11.70 .73
11.77 .8411.78 .79

11.86 —
11.92 .0011.92 .93

Friday, 
April 14

12.00 — 
12.00 .01

12.40 —

12.01 .03
12.00 .1512.00 .07

12.24 .3112.24 .25
12.30 .3912.30 .31

11.72-.74
11.77-.8311.80-.81
11.88 —11.89 —
11.92-.0111.97-.98

12.38 .40
12’SM !1 12.50-.53 12.45-.47 12.58-.59l 12.50-.51ll2.45-.40

12.04- .0712.05- .06
12.04 — 
12.07-.09
12.06-.1412.12-.13
12.16 — 
12.18 —
12.23-.32
12.29-.30

Week.

12.28-.3812.34-.35

12.43-.51 12.50-.51

11.77-.94

11.88 —

11.92-.10

12.00-.16

S f 1 5.831.772 3,585.741 3.459.197

K S S I S S : : : : : : : : : : : : : ; ; ;  2f 8 o o  “ l ®  240-000
Manchester stock______________  23 000 29 000Continental stock_____________ *108 000 *171 000
India afloat for Europe___  46 000 162 000Egyot Brazil, &c.. a float..::::! 36,000 49 000
fto£k In n exundrl t’   93.000 229,000Stock in Bombay. India_______1,099,000 ---------

TnJai1 <Indla’ &c.............-1.666,000 1,751,000 1,953,100 1,451.000Total American .............  3.726,681 5,631,772 3,538.741 3,459:197
MMHwi jWni0   5.392,681 7.382,772 5.538,741 4,910,197MiVmunS tt5! ^  Liverpool----- 7.78d. 5.75d. 7.30d. 6.91d.Ne)v, York----- 11.95c. 10.30c. 13.10c. 12.25cEgypt, Good Brown, Liverpool.. 11.54d. ------  ------I eruvian. Rough Good, Liverpool 13.25d.Broach, Fine, Liverpool_______ 7.55d.Tinnevelly, Good, Liverpool___  7.67d.

5,000 28,00085.000 215.00060.000 
W M  272,000786,000 1,048,000

189.000 
5,00026,00033.00089.00037.000

211.000861,000

8.75d.9.25d.5.40d.5.56d.

9.70d. 9.00d. 
6 hd. 

6 5-16d.

10.55d. 9.90d. 
6 9-16d. 
6 9-16d.

♦Estimated.
Continental imports for past week have been 75,000 bales. 

e f'8ures for 1916 show a decrease from last week
° f  ? I }?S n bt lef ’ a .l0S8 of 1>990,091 bales from 1915, a decline
1913 060 ba eS fr° m 1914 and a gain of 482)484 bales over

A T  T H E  IN T E R IO R  T O W N S  the m ovem ent— that is, 
tbe receipts for the week and since A u g. 1, the shipments for 
tne week and the stocks to-night, and the same items for the 
corresponding penod of the previous year— is set out in de
tail below.

Towns.

12.04-.10

12.06-.25

12.16-.22

12.23-.43

12.28-.48

12.43-.61

Q U O T A T IO N S  F O R  M I D D L IN G  C O T T O N  A T  OTTTE’ R

Movement to April 14 1916. | Movement to April 16 1915.
Receipts.

Week. | Season.
Ship
ments.
Week.

Slocks
Apr.14.

Receipts.
Week, i Season.

| Ship
ments. 
Week.

Week ending 
April 14.

Closing Quotations for Middling Cotton on—
\Saturday.\ Monday. Tuesday. Wed'day. Thursd’y. Friday.

Galveston_____
Now Orleans__
Mobile

12.30 ! 12.30 
11.88 11.88
11.75 111.75 
11% 111% 
11% 11% 
11% 11%
11.75 11.75 
11% 11%
12.30 12.30 
11-75 11.75

12.35
11.88
11.75 
11% 
11% 
11%
11.75 
11% 
12.30
11.75

12.35 12.25 
11.88 11.88
1. 75 11.75 
}1% 11%
11% 11%
11 % 11 %
1175 11.75 
11% 11%
12.25 12.20 ,
11.75 11.75

12.25
11.88
I l fn %
n %
n .75
n %
12.20
11.69

Savannah .
Charleston-------
Wilmington___N orfolk__
Baltimore
PhiladelphiaAugusta_____‘
Memphis..
St. Louis___ 12 12  12 

lo 'o s  j|*35 112.35 12.25 12.25 12.25

0 iS 112.00 12 12 12
12.25 12.20 112.20
12.25 12.25 ! 12.25

Houston_______
Little Rock___

Ala., Eufaula.. 
Montgomery.
Selma______

Ark., Helena..
Little R ock..

Ga., Albany...
Athens_____
Atlanta..........
Augusta____
Columbus___
M acon..........
Rom e_______

La., Shreveport 
Mlss.,Columbus

Greenville__
Greenwood__
Meridian___
Natchez. __
Vicksburg___
Yazoo C ity..

Mo., St. Louis.
N. C., Raleigh.
O. , Cinclnnatl.
Okla., Hugo__
S.C., Greenw'd _ 
Tenn.,Memphis 10,524
Nashville___ | ___

Tex., .Brenham 41
Clarksville__ I 150
Dallas............ j 1,196
Honey,Grove-| 2 0 0
Houston____

2001928359|58!2,947|23,1,095'
2,5733,092,141

179
454374|341208,

1,0001,303:48713,
14,7io'2043,256

17,341 111,823 56,783) 51,3571 158,3991 
20,638 110,401 127,589 361,456’ 61,351 
43,063; 60,100 116,4311 16,111) 61,910 100 943) 45,2241 23,703) 26,339) 30,558

Stocks
Apr.
16.

725 11,507 1,969 62,908’ 1,120 24,990 589 11,552) 5,487) 33,336 327| 5,325 2,000 26,373) 2,95l! 66,3531 
4,365123,438'

1091,4251,502310
1.423

224402,0523,457;3,659) 45,500'........

24,472196,455130,79961,520200,21531,815115,019177,592428,14195,629
36,96963,119151,251'31,24972,603132,147,46,74121,48437,494

361) 9,360 39)
3 133) 16,116 784
1,330, 28,748 2,082

965, 4,211 197i
485 6,131) 434

1,575) 16,000 867;
2,479, 14,549 l,60li
-----1 9,546 100
680, 247| 180 _ .
372 10,173)_I 39,' 416

595,353) 12.974) 21,508 19,092 ------
11,502 175) 317; 719

2\Z fli 3l6??i 17i 7J  6-490, S’144 13-898
«  23*3042221445' 17,9^ ^

6,684 - 1,837) 323
19,530 91 3,237: 389
27,732 162, 5,500 329
89,677) 2,020 10,457, 1,245
28,9881 270 1,800 138

533 8,9402,604 62,881 1,920 22,837 1,943 8,4625.843 31,366 
826' 10,6901,000) 19,224 2,106 16,428

6.325126.843 2,175 36,574 
1,505 7,701842 8,6712,603 43,618 507, 4,646 1,559 8,9382,413 12,230 798 15,192 676 4,500683 7,59620 7,599687,480 21,690 33,823 11,808 715 388

987,951 27.342170,844 6,602 517 1,47918,450 310 1,13046,134 908 521119,334 1,551 4,367
Houston..... 28.6051.934,328) 39.569:106.797, 39.n83.237.86t 45,610133. 
arls---------- ; 1,000 92,517[ 1,2071 6,000 69 115,789 577 1,737

Total. 33 towns 75,615 5,535.631;118.024 933.918102,3607,529,143145,410834,222
The above totals show that the interior stocks have de

creased during the week 42 ,409 bales and are to-night99 ,696  
bales more than at the same time last year. Thereeeiptsat 
all towns have been 26 ,745 bales less than the same week 
mSt yG&r.

M O V E M E N T  F O R  T H E  W E E K  A N D  
biiNJLL A U U . 1.— W e  give below a statement showing the

_ 1, as made 
Tho results for the 

follows:
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April 14—Shipped,—  Week.
Via St. I,ouis................................... 12.974
Via Cairo------------------------------------ 3,233
Via Rock Island------------------------  50
Via Louisville----------------------------- 3,252
Via Cincinnati.........................   2,085
Via Virginia points--------------------- 1.387
Via other routes, &c------------------- 22,4b7

Total gross overland___________ 45,448 1,691,780
Deduct Shipments—  . o ,  10ROverland to N .Y ., Boston, & c .. .  2,018 135,196

Botween interior tow n s.................4.816 138.3
Inland, &c., from South.................  5.920 232,824

■1915-16------
Since 

Aug. 1. 
604,229 
296,882 

6,834 
114,529 
106,423 
110,676 
452,213

------ 1914
Week. 

21,690 
7,493 

222 
7,018 
2,314 
3,597 

20,039

-15------
Since 

Aug. 1. 
562,384 
270,383 

4,062 
134,736 
92,023 

161.952 
342,686

62,373 1,568,226
10,200 152,145
11,398 171,994
3,182 123,632

Total to bo deducted.................12,754 507.013 24,780 447,771
L eaving tota l net overland *— 32,694 1,184,773 3, ,593 1,120,455

* Including movement by rail to Canada.
The foregoing shows the week's net overland m ovem ent 

has been 3 2 ,6 9 4 bales,against 37 ,593 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits an increase over a year ago or 64 .318 oaios 

--------1915-16-------- - --------1914-15—
In Sight and Spinners’

Takings. Week.
Receipts at ports to April 14........102,550
Net overland to April 1 4 - - - - - - - -  32,bJ4
Southern consump n to April 14-- 88,000

Total marketed----------------------
Interior stocks in excess------------ *42,409

Since 
Aug. 1. 

5,995,448 
1,184.773 
2,706,000
9,886,221

487,956

Since 
Aug. 1. 

9.396,313 
1,120,455 
2,192,000

Week.
181,379
37,593
62,000

280,972 12,708,768 
*43,050 714,083

Vicksburg, Miss.— There has been no ram tho past week. 
The thermometer has averaged 57 , ranging from 38 to 7J.

Mobile, Ala .— There has been ram on one day ol the past 
week, and the rainfall has been eighty-two hundredths of an 
inch. Thermometer has ranged from 40 to 7o, averaging 60.

Selma, Ala .— It has been dry all week. Average thermo
meter 55 , highest 78 and lowest 33 .

Savannah, Ga.— There has been ram on two days the past 
week, the rainfall reaching ninety-six hundredths ot an m en. 
M inim um  thermometer 41 , maximum 86 , mean 6U.

Charleston, S. C —  D ry  all the week. M inim um  thermo
meter 38 , highest 87 , average 63 . .

Memphis, Tenn —  Cotton planting is progressing. R am - 
fall for the week thirty-six hundredths of an inch on two day s. 
Average thermometer 54 , highest 74 , lowest o4.

Charlotte, A . C —  Rainfall for the week eighty-seven hun
dredths of an inch, on ono day. Averago thermometei 60, 
highest 86, lowest 33.

W O R L D ’S S U P P L Y  A N D  T A K IN G S  OF C O T T O N .—  
The following brief but comprehensive statement indicates 

at a glance the world’s supply of cotton for the 
since A u g. 1 for the last two seasons, from all souices Irom  
which statistics aro obtainable; also the takings, or amounts

Came into sight during week.. 
Total in sight April 14.

.180,835 ---------- 237,922 - - - - - -

. ____ 10,374,177 ---------  13,422,851
North. Spinns’ takings to Apr. 14 86,259 2,551,948 76.115 2,459,986

* Decrease during week.
M ovem ent into sight in previous years:
Wppk__ Bales.' ~

1914—April 17......................136,686
1913— April 18...................... *32,426
1912—April 19-.................... 142,854

Since Aug. 1— .
1913-14—April 17...........
1912-13—April 18.............
1911-12—April 19.............14,631,038

N E W  O R L E A N S  C O N T R A C T  M A R K E T .— Tho high
est lowest and closing quotations for leading contracts in tho 
N ew  Orleans cotton market for tho past week have boon as 
follows:

Saturday 
Apr. 8

April—
Rango----------
Closing--------

May—
Range----------
Closing_____

July—
Range . 

oslnClosing 
August—

Range_______
Closing---------

September— 
Rango—  
Closing-. 

October— 
Range.

)sln

Monday, 
Apr. 10.

11.70 —
tl.70-.82 
11.76-.77
11.88-99 
11.93-.95

11.69 —
11.72-78 
11.75-76
ll.90-.98 
11.94-.95

11.97—99

12.00—02
11.96-07
12.01—02Closing---------

December—
Rango.............Closing______12.15-.16

January— ,oRange---------- 12.18
Closing...........12.24—26

Tone— I , .
Spot.................  Quiet
Options.........1 Steady

Tuesday. 
Apr. 11.

11.70 —
11.78-80 
11.76-77
11.95— 99
11.95- .96

11.98-.00

12.01—03
11.96-.06 
11.99-.00
12.10—20
12.12—13
12.18—28
12.21—22
Steady
Steady

Wed'day, 
Apr. 12.

11.99-01

12.03-.05
12.00- .03
12.01— 02
12.13—17
12.15—16
12.22— 24
12.23- .24
Steady
Steady

Thursd’y, 
Apr. 13.

11.59 —
11.60—74
11.65—66
11.85- .96
11.86- .87

11.90-92

11.93
11.92- .00
11.92- .93
12.05— 13
12.06- .07
12.13— 20
12.13— 14

Quiet
Steady

Friday
Apr

i l .57
11.61-67 
11.63—64
tl.82-.88 
11.84-.85

11.88-90

11.90—92
11.88- .96
11.89- .90
12.01—08
12.02-.03
12.09— 16
12.09— 10
I Steady 
I Steady

?4.

11.63-.65
11.61-69 
11.67-.68
11.82-.90 
11.88-89

11.92-.94

Cotton Takings. 
Week and Season.

Visible supply April 7--------------
Vlsiblo supply Aug. 1 - - - - - - - - -
American in sight to Apr.1 4 ----
Bombay receipts to Apr. 13- 
Othcr India ship’ts to Apr. 1 
Alexandria receipts to Apr. 12--

’ ts to Apr. 13.
... ____ pts to Apr *"

Other supply to Apr. 12 *-
Total supply--------------------
Deduct— , ,

Visible supply to Apr. 14-----
Total takings to April 14 a.

Of which American-------
Of which other................

1915-16. 1914-15.

Week. Season. Week. Season.

5,490,226
180,835

6100,000
69.000
65.000
68.000

7,454,820
237,922
144.000

8,000
5,000
9,000

4,633,210
10.347,177
2,574,000

206,000
619.000
159.000

3,176,816
13,422,851
1,774.000

246.000
792.000
132.000

5,793.061
5,392.681

18.563,387
5.392,681

7,858.742
7,382,772

19,543,667
7,382,772

400.380
276.380 
124,000

13,172.706
9,870.706
3,302,000

475.970
385.970 

90.000
12,160,895
9,470,895
2.690.000

11.94-96
11.88—96 
11.95 —
12.02-.08
12.07-.08
12.11—16
12.15-.17
Steady
Steady

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H — Our tele
graphic advices from tho South this ovoning donote that on 
tho wholo the weather has been favorable at tho South 
during tho week, and in consequence farm work and 
planting have made excellent progress. Toxas roports that 
work is now being rushed but that recent low temperatures 
have been unfavorable to all growing crops. It  is stated, 
also, that tho drought in tho Southwestern section is now 
becoming severe.

Galveston, Tex.— Preparations for tho coming crop, winch 
have been delayed somewhat duo to insufficient precipitation, 
aro now being ‘rushed in all localities. Recent low tempera
tures and killing frosts, occurring over the m ajor portions 
of the State, have been unfavorable to all growing crops. 
The nearly ninety days’ drought in tho southwestern section 
is now becoming severe. D ry all tho week. Averago ther
mometer 63 , highest 74 , lowest 52 . . ,

Abilene, Tex.—Wo have had ram on one day during the 
week, tho precipitation boing sixty hundredths of an inch. 
Tho thermometer has averaged 61 , tho highest being 88 anil

Dallas, Tex.— There has been no rain during the week. 
The thermometor has averaged o9, ranging from 40 to 78.

Fort Worth, Tex.— There has been ram on ono day during 
the week, the rainfall reaching two hundredths of an inch. 
The thermometer has ranged from 38 to 78, averaging 08.

Palestine, Tex.—Dry all the week. M axim um  tempera
ture 80, minimum 40 , average 60.

San Antonio, Tex.— There has been no rain the past week. 
The thermometer has averaged 66 , ranging from 44 to 88 .

Taylor, Tex— D ry  all tho week. M inim um  thermometer
42

Nero Orleans, La .— There has been no rain tho past week. 
Thermometer has averaged 62 . . , . ,  , „

Shreveport, La.— Rainfall for the week eighty-four hun
dredths of an inch, on ono day. M inim um  thermometer 34, 
maximum 80.

* K.nhr-icos receipts In Europe from Brazil, Smyrna, West Indies, &c. a This total embraces tho estimated consumpt^1! I'ySovitlicrii^^n Ha,

1914T5*f*of
which 7.164,706 bales and 7,278,895 bales American. 

b Estimated.
E G Y P T IA N  C O T T O N  C R O P .— Under date of Alex

andria, M arch 11, M essrs. L . H . A . Schwartz & C o. of Bos
ton havo mail advices as follows:

S S S s S S S
Towm W  Parker, a very prominent cotton manufac

t u r e d  i i S r o f ’the Parker Cotton M ills C o. of South  
Carolina, died of cancer at his home in Greenville, S . O .,o n  
Anril 11. M r . Parker was b om  at Abbovillq, b . C .,  in 
July 11 1865. After completing tho academic courso t- 
South Carolina University in 1885, ho entered tho 'aw depart
ment of that institution, from which ho was graduated two 
years later with tho degree of IjL .B . In  1888 he m oved to 
Greenville and commenced tho practico of law but with
drew in 1897 in order that ho might enter the field of cotton  
manufacture and took tho management of the Victor M anu
K S ?  C o of Greer, S . C .,  which had been organized a 
short time before. M r . Parker was also ono of the organizers 
of tho M onaghan M ills, located at Greenville, S. C . In  
1911 he organized tho Parker Cotton M ills Com pany, which 
which was a holding company owning tho stock of Hampton  
Cotton M ills C o ., Victor Manufacturing C o. and Monaghan  
a K S  corporations own tho f o l W  p t a ts  M m  
South Carolina; Olym pia, Granby, Richland, Capital C ity , 
Fairfield, Pine Creek, W ylie , Beaver D am , V l« tor. ^ P ^ c t e ,  
Greers O ttaray, W allace, M onaghan, Seneca, Walhalla.

A t the outbreak of tho European war M r . Parker was 
carrying considerable cotton and tho mills bocame fl^ ™ n a lly  
embarrassed. Retiring from tho management of the plants 
ho resmnod the practice of law, but soon thereafter a virulent 
cancer developed in his m outh, neck and jaw from which 
ho finally succumbed, although after being operated on 
soveral times, he so far recovered as to again ongago in active 
business affairs.

N E W  E N G L A N D  C O T T O N  M IL L  S IT U A T IO N  —-The 
Wage Question—  Roports during tho past week indicate that 
advances in wages have boon granted at a number of cotton  
mill centres and that tho movement is spreading. 1 lu tner 
more, at N ew  Bedford on Tuesday

5 %  WHICH DHO Iluiuuictutuitua tv
River, moreover, four of the five local associations of textile 
operatives mot on W ednesday night and each voted to au
thorize its delegates to the Fall River Textile Council to vote  
to renuest an advance of 1 0 %  in wages. This is Horn tno 
present wage basis, which includes tho 5 %  advance gianted 
last January. The present basis of wages si 22.71 oents.for 
weaving a out of 4 7 K  yards of 2 8 - nch 64x64 pnnt cloth. 
Tho Cotton Manufacturers’ Association has not considered 
tho matter of wage advance yet, aivd in'liyidual m a n u t^ -  
turors aro not inclined to anticipate what actio i wi 1 bo takon.
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R O T T E R D A M  C O T T O N  E X C H A N G E .— Cable advices 

of date April 7 state that the first step was taken that day to 
make Holland independent of the Liverpool and German 
cotton exchanges by the organization of a cotton exchange in 
Rotterdam . The meeting under the auspices of the Cham 
ber of Commerce was attended by cotton traders, brokers, 
shippers and bankers, including representatives of some prom
inent American cotton exporters, and resulted in 42 joining 
in membership in tho exchange. A  guarantee fund of $2 0 ,
000 was raised and it was decided to apply immediately for 
a royal charter and to start business at onco.

IN D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .

M a r .  23. 
R ece ip ts  a t—

1915-16. 1914-15. 1913-14.

W ee k .
S in ce  

A u g . 1. W ee k .
S in ce  

A u g . 1. W ee k .
S ince  

A u g . 1.
Bombay............................ 106,000 2,268,000 97,000 1.430,000 129,000 2,390,000

E xp orts  
fr o m —

F o r  the W eek . S in ce A u g u s t 1.
G reat ] C on ti-  

B rita in . n en t.

Bombay— 
1915-16..
1914- 15..
1913- 14. 

Calcutta—
1915- 16..
1914- 15..
1913- 14.. 

Madras—
1915- 16
1914- 15.
1913- 14 

All others—
1915- 16..
1914- 15.. 
1913-14..

1,009! 7,000 
2,000 14,000 
2,000) 17,000

3.000
3.000
2.000

Total all— 
1915-16.. 
1914-15.. 
1913-14..

4.000
5.000
4.000

J a p a n  \
■AChina T o ta l.

G reat
B rita in .

37.000 45,000
57.000 73,000
20.000 39,000

1,000

5,000
22,000

8,000
19.000
39.000

2,000
3,000

18,000

1,000
4,000

2,000
3.000 

18,000
1.000

3,000:
9,000!

28,000!

25.000
38.000
25.000
2,000
1,000
2,000
1,000

~~5,bbo

19.000
49.000
28.000

C on ti
n en t.

I J a p a n  I 
<(• C hina.,

173.000 1,063,0001,260,000
198.000 731,000 967,000
620.000 683,0001,328,000

39,000 51,000! 
16,000: 85,000 
42,000! 85,000;

47.000
88.000
60,000

15.000
8,000

14.000
12.000
4,000

31.000
70.000
96.000 

218,000

13.000
43.000
99.000

2,000
50,009
11,000
26,000

270.0001.125.000 
306,000; 875,000
883.000 810,000

A L E X A N D R IA  R E C E IP T S  A N D  S H IP M E N T S .

A l e x a n d r i a ,  E g y p t .  
M a r c h  22.

R e c e i p t s  (cantars)—
This week_______
Since Aug. 1_____

1915-16.

44,817
4,430,046

1914-15.

94,000
5.728,870

1913-14.

S p ot. S a tu rd ay . M o n d a y . T u esd a y . W ed n esd a y . T h u rsd a y . F r id a y .

Market, 
1 2 :1 5  1 
P. M . 1

Neglected.
Fair

business
doing.

Moderate
demand.

Fair
business
doing.

Fair
business
doing.

Fair
business
doing.

Mld.Upl’ds 7.59 7.63 7.66 7.76 7.73 7.78
3,000

300
8,000
3,000

7.000
1.000

8,000
1,000

8,060
1.000

8,000
2,500Spec.&exp.

F u tu res . 
Market 1 
opened J

Barely st’y, 
6@8 pts. 
decline.

Steady at 
2@4 pts. 
advance.

Quiet,14 pt. 
dec. to J4 
pt. adv.

Quiet at 
2@3 pts. 
pts. dee.

Steady at 
14 @1 Pt. 
decline.

Steady, 
14@H4 
pts. dec.

Market, f 
P. M. j

Quiet at 
514 @614 
pts. dec.

Steady at 
414@514 
pts. adv.

Very st’dy, 
5@914 

pts. adv.
Quiet at 
H  @ 1 Pt. 
advance.

Very st’dy, 
2@214 

pts. adv.
Firm,

2@4J4 Pts. 
advance.

50,000
7.340,072

1
E x p o r t s  (bales)—

T h i s
W e e k .

S i n c e  
A u g .  1. T h i s

W e e k .
S i n c e  

A u g .  1.
T h i s

W e e k .
S i n c e  

A u g .  1 .

T o L iverpoo l___________
T o M anchester_________
T o Continent & India___
T o A m erica ____________

Total exports_______

L423
7,965
4,130

177,727
118,803
138,961
177,163

7,000
8~500

14,750

160,342
125,452
211,781
121,809

4,750
10,000
3,000
4,250

178,169
183,813
333,771

55,397
13,518 612.654 30,250 619,384 22,000 751,150

M A X  C U E S  I L R  M A R K E T .— Our roport roceived by  
cable to-night from M anchester statos that the turnover is 
disappointing. The yarn margin has decreased and cloths 
are stagnant. W o give pricos for to-day below and leave 
those for previous weeks of this and last year for comparison

Feb
25

M ar
3

10
17
24
31

A p r .
7

14

1915.

32* C op  
T w ist.

8 H  IDs. Shirt
in g s . com m on  

to  f in e s t .

C ol'n
M id .
U p l's

32.1 C op  
T w is t.

81< lb s . S h irt
in g s , com m on  

to  f in e s t .

C oV n
M id .
U p V t

d. d. 
1 2 M @ 13J4
12 H  ©  13H 
12 H  ©  13 M 
1 2 H ©  1314 
1214 0  1314 
1214 ©  13

12H 0  13 
12  ©  1214

s. d 8. d. 
7 114@9 3
7 114^9 3 
7 114 0 9  3 
7 11409 3 
7 11409 3 
7 0 ©9 2
7 0 0 9  2 
7 0 ©9 2

d.
7.72
7.84
7.81
7.87
7.73
7.77
7.62
7.78

d. d. 
No quo
No quo 
No quo

814 0  814 
814 0  9 
814 ©  914
814 ©  914 
814 ©  914

a- d. s. d. 
tatlons
tatlons 
tatlons 
6 0 @7 6
6 3 @7 9 
6 3 @7 9
6 3 @7 9 
6 3 @7 9

d.
4.97
4.99
5.17
5.27
5.48
5.62
5.52
5.57

S H IP P IN G  N E W S .— Shipments in detail:
N EW  Y O R K — T o Liverpool— April 6— Clough ton, 1,131 AnriL7* b a ! e s ‘ 

— Cuflc, 768— April 11— St. George. 882— - P o rtai
T o  Manchester— April 7— Medford Ilall, 590___ . . . " ...........
T o Havre—April 7— Catnino, 1,753: Strathafbyn," L846 3  niio
1 o Bordeaux— April 10— Knut Ililclo, 1 ,519...A p r il 13— Vuf-cam, 215__________ i 70^
T o V la d .vostok -A p ril 7— Sanuld MaruT 5‘,358_- — !  — — I —  5,358

GA1 !  J1— Rio (l°  Janeiro, 586...........................................  r,86
8 .1 M .................... §.153

T o Port Barrios— April 13— Suriname" 2o"n...................................... ooo
BOSTON— T o Liverpool— April 5— Bay s ta t e 's  sYb...........................•» o 9 n

T o Manchester— April fO— Ateol. 2  4 *1 ’ *},87° ............................ 'H Z ?
PH ILADELIH IIA— T o .^^hcliM ter— M a r c h  28— Manchester" M i l -  ' A
SAN- FRAN CISCO—T o  Japan April 8— Nann Smith I 7 00 *Ninpon Maru, 1,397— .................................  _ ’
TA C O M A — T o Vladivostok— Mar. 30— Ski M aru. SOn......................

T o ta l.

150
________  3  097

Maru, 3 0 0 _ _ .H H ” ”  300

..........77,842
Tho particulars of tho foregoing shipments for the" week 

■ranged in our usual form, are as follows-

I he exports to Japan since A ug. 1 have been 286 ,870 bales 
from Pacific ports and 12 ,848 bales from Galveston.

C O T T O N  F R E IG H T S .— Current rates for cotton from  
N ew  York are as follows, quotations being in cents per pound:

Liverpool, 2.00c.; Manchester, 2.00c.; Havre, 3.50c.— 10% ; Rotterdam, 
3.00c.; Genoa, 2.75c.; Naples. 3.00c.; Leghorn. 3.25c.; Lisbon. 3 .00c.; 
Marseilles, 3.00c.; Japan, 3.00c. nom.; Shanghai, 3.00c. nom .; Bombay 
3.00c. nom.; Vladivostok, 5.00c. nom.

L IV E R P O O L .— B y  cable from Liverpool we have the 
following statement of tho week’s sales, stocks, & c ., at 
that port:

M a r .  31. A p r .  7 .  A p r .  14.
35.000 31,000 ............

2,000 2,000 ............
5.000 2,000 ............

27.000 24,000 ______
8.000 10,000 8,000

74.000 90,000 82,000
884.000 859,000 816,000
660.000 643,000 610,000

57.000 74,000 46,000
44.000 56,000 41,000

184.000 196.000 ............
151.000 159,000 ............

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

_ , . . .  , M a r .  24.Sales o f  the week_________________  36,000
Of which speculators took_____  3)000
Of which exporters t o o k . .____  4,000

Sales, American_________________  26)000
Actual export_________________ H  16)000
Forw arded_____ . _______________  121 000
Total s to ck .------------------   910,000

O f which American____________  679,000
Total imports o f  the week_______  114,000

Of which American____________  89,000
Amount afloat__________________  183,000

Of which A m erican ..................... 134,000

The prices of futures at Liverpool for each day are given  
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

T h e  p r i c e s  a r e  g i v e n  i n  p e n c e  n a d  100i h s .  T h u s :  7 42 m e a n s  7 42-100d.

A pr. 8 | S a t u r d a y . M o n d a y .  T u e s d a y .  | W e d ’ d a y . T h u r s d a y . F r i d a y .

A pr. 14 12 H
p . m .

12H
p . m .

12M
p . m .

4 1214] 4 |1214 
p . m .  p . m .  p . m .  p . m .

4
p . m .

12 %  4 
p . m .  p . m .

1 2 X
p . m .

4
p . m .

1 d -A p ril____!____
M ay-Jun e____
July-A ug.,------
O ct.-N ov ____
J an .-F eb . '____
M ar .-A pr.'____

d .
7  4214 
7 42 
7 40 
7 25 
7 18 
7 19

d .
4614
4514
44
30
23
24

d .  1 d .
4714 50 
4614 49 
45 47 
30 3114 
2314 2414 
2414 2514

d .  | d .  
5 7  60 
56 5814 
5214 55 
3514 3714 
2814 30 
2914 31

d .
58
561453
3614
2914
3014

d .  d .
57 60
5514 59 
5214 5514 
3514 39 
2814 3114 
2914 3214

d .  
60 
5814 
5414 
37 
2914 
3014

d .
6414
6214
5814
4114
3314
3414

arranged in our usual form, are as follows:
G r e a t  F r e n c h  H o i -  — O lh .E u r o p e — V l a d . ,

. .  _ ,r . B r i t a in .
N ow B Y ork ... 3,171 
Galveston . . .  8,153Texas C ity.............
Now Orleans. 18,224
B oston______ (j 321
Philadelphia. ’ 150
San Francisco ___
Tacoma..................

P o r t s .
4,833

11,768

l a n d .  N o r t h .  S o u t h .  

H H  5,785 8,159 
L637 H H  H H

i&c. J a p a n .  
5,944 . . . .

300

300
3,097

T o ta l .
13,948
22.097
11,768
20,161
6,321

150
3,097

300
T ota>......... 36,019 16,601 1,637 5,785 8,159 6,544 3,097 77.842

BREADSTUFFS
Friday Night, April 14 1916.

Flour has been firmer but quiet. There are no indications 
that buyers are disposed to abandon their policy of purchas
ing from hand to m outh. The railroad congestion continues 
bad. It is said that some cars are arriving here which started 
early in February and others a month ago, although some 
have reached here after a delay, curiously enough, of only  
a few days. The uncertainty of railroad arrivals upsets 
calculations, and the trade is in a more or less chaotic state, 
and it is feared will remain so until the railroad situation 
greatly improves. Meanwhile there are some reports of 
re-selling on any advance.

W heat advanced for a time on bad crop reports from the 
W est. The soft-wheat States are sending gloom y advices. 
Tho Government weather report says that the winter killing 
was most severe in Indiana, Illinois, Western Toxas, M is 
souri and Ohio. In tho extreme northwestern States there 
is also a considerable winter damage. It has been a late 
season all over the country. In Italy tho weather is rainy 
and cold and native wneat is sparingly offered, owing to 
light stocks. Foreign arrivals at Italian ports meet with 
a quick sale and continued importations are necessary. 
It is believed that Holland will be a good buyer in this 
country. From Argentina the offerings are small at higher 
prices, with ocean freights again advancing there. They  
are now 145s., an advance of 5s. In France the acreage 
will be reduced. The reserves there are small and importa
tions are decreasing. In G  rmany the yields from the last 
crop were poor and that of potatoes smaller than expected. 
From Rumania come complaints of a lack of rain. Holland  
advices state that supplies are inadequate and that con
tinued purchases are being made both for consumption and 
to increase the reserves. Prices in Holland remain firm  
and American wheat is wanted. Stocks on the Black Sea 
aro very small, and although the ico is breaking in the north 
thero is very little wheat thero. The Russian railroad facil
ities for moving wheat aro poor, and it is hard to get it even 
at largo centers when wanted for local consumption. Spring 
seeding in Russia, moreover, is backward. The result is 
that Russian Brices have risen sharply. Rumania is doing
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a largo export business at very firm prices. In Austria- 
Hungary the winter-wheat acreago has been reduced, 
partly owing to heavy enlistments in the arm y. From  
Australia offerings are small with chartering slow. Indian 
advices state that holders are firm with ocean tonnago 
scarce and arrivals at the ports moderate. Drought has 
badly hurt the crops in N orth Africa and Tunis. Spring 
sowing in Spain is backward. In this country there has 
been some export business. There has been a good de
m and at Minneapolis from tho mills and premiums are 
stronger. Country dealers have not been offering freely. 
There is widening tendency in the M ay-Ju ly  spread at 
Chicago. The seaboard has been buying cash wheat at 
Om aha. Buffalo mills have bought some Canadian wheat 
duty paid, but this had no effect. The stock of N o . 2 
hard at Chicago is small and other grades have been selling 
at a large premium over M a y . There is said to be a con
gestion of M a y  in m ost markets. A  large quantity of Cana
dian wheat as well as Argentina wheat and grain afloat has, 
it appears, been hedged in M a y  at Chicago. It is contended 
that the European Continental requirements are not being 
adequately met by Argentina and Australian shipments. In 
the middle of the week, too, thoro was snow and cold weather 
at the W e st, which had more or less sentimental effect. 
B u t tho European situation is being sharply watched as a 
potential bullish factor of capital importance. The idea is 
that Europe m ay yet feel a scarcity in wheat supplies, and 
that this year there is danger that the decrease in the planted 
area in Europe and the scarcity of labor duo to big enlist
ments will not be neutralizeed by particularly bountiful 
crops in this country. Besides, ocean freights continue 
scarce and high all over the world. It  is no easy matter for 
producing countries to lay down the wheat in consuming 
countries of Europe. However, it is also true that prices 
reacted later. The world’s stock of wheat is nearly 100,
000 ,000  bushels larger than it was a year ago. That is to 
say, it is 239 ,283 ,000 bushels, against 149,600,000 a year ago 
and 184,140,000 at this time in 1914. The Holland-Am eri- 
can steamship lino has suspended sailings, _ and this has 
caused some selling as pointing to a decrease in export busi
ness. There is a report, too, that tho British Government 
will take over all ships and regulate freight rates in tho inter
est of lower prices for food. T o-day prices advanced and 
then reacted. Boats are now leaving D uluth. N ext week 
vessels are expected to sail from both ends of the Great Lakes.
D A I L Y C U W N ^ P  RIO E 3 O F 'W H E A T  FUTURES Ils! NEW Y O R K .

S a t . M a n .  T u e s .  W e d .  T h u r s .  F r i .
N o. 2 red______ _______________ cts .N om . 131 132 132 130% 129
M ay delivery In elevator__________ 123% 125% 127 128 124% 124%
D A IL Y  CLOSIN G 'P R IC E S - OF^wJTeX T  Ai'UTURES IN C H IC A G O .

S a t . M a n .  T u e s .  W e d .  T h u r s .  F r i .
M ay delivery In elevator______cts.116 117% n io li-  119% 116% 116%
July delivery in elevator__________114 115% f2day. 117% 114% 115
SeD tem ber d eliv ery  In e levator____112% 1 y > w  • i 1  114% 111% 112%

Indian corn lias been irregular, declining"early in tho week 
and then recovering somewhat. The cash demand at Chi
cago, howover, was light, and stocks there are fairly largo. 
In Liverpool trade has been dull and River Plate quotations 
have latterly declined. Argentina reports less export de
m and, adding that the arrivals at its ports are of fair quality. 
The export demand here has been small. Some field work 
has been done in Iowa. The week’s statistics were consid
ered rather bearish. Tho decreaso in tho American available 
supply was only 831 ,000 bushels, against a decreaso in the 
same week last year of 3 ,5 00 ,0 00  bushels. Still the total 
supply available in this country is only 29 ,900 ,000 bushels, 
against 32 ,600 ,000  a year ago. Farmers have been marketing 
little as they havo been busy in the fields. To-day prices 
were higher with a good deal of covering on reports of a much 
better seaboard demand at tho W est. About 400 ,000  
bushels was sold at Chicago to the seaboard on Thursday. 
Sentiment was more bullish.....  ............_*
D A IL Y  CLOSING PRICES OF nII72  m Tx K D C ()U N  I'N N l•W YO RK !

S a t . M o n .  T u e s .  W e d .  T h u r s .  f n .
N o. 2 yellow____c t s .8 5 % -8 5 % 87-87% 87-87% 87-87'.<1 R6K-87L' 8 6 %

D A I L Y'O lTOSIN G'P rTOE S OF COltN  FUT UK La i «  V rtTvA U O r 
S a t . M o n .  T u e s .  W e d .  T h u r s .  F r i .

M ay dollvery In elevator______ cts . 75 75%  Holl- 75%  75% 74%
July delivery In elevator................ 76% 76% day. 76% 75% 76%
September delivery in elevator____  76 76% 7f>% 75%  75%

Uats wero at ono time firmer, but later declined. Seeding 
is making rapid progress and is nearly finished in Southern 
Iow a. Liverpool advices state that arrivals aro liberal and 
stocks everywhere fair. Increased exports from the United  
States are noted there and Argentina is commencing to ship 
larger quantities. Argentina’s latest estimato places tho 
yield at 79 ,000 ,000  bushels, or about 8 ,000 ,000  bushels larger 
than actually raised last year. On tho other hand, Liverpool 
also reports that tho Continent is buying freely where the 
reserves aro light and that the general import demand is 
good. In this country farmers and interior dealers aro 
offering sparingly. W e t weather has delayed seeding in 
Ohio and Illinois. Tho cash demand at Omaha has been 
fair. A t Chicago there has been somo buying, supposed to 
be for tho seaboard. The available American supply de
creased last week 870,000 bushels, against 490 ,000 bushels in 
the same week last year. The present supply is 36 ,982 ,000  
bushels, against 35 ,373 ,000  a year ago and 36 ,056 ,000  in 
1914. N o . 3 white oats are 13 lA  cents lower hero than a 
year ago, and some believe in buying on declines on the 
ground that present prices aro too low as compared ivith 
those for corn. The Government weekly roport says that 
preparation of the ground and tho seeding of oats have been 
delayed in the Northwestern section by cold and wet weather,

and that the dry weather in Texas has had an unfavorable 
effect upon the crop. To-day prices m oved upward a little. 
Largo sales are reported at Chicago to the seaboard, or, in 
other words, about half a million bushels.

D A IL Y  CLOSING PRICES OP OATS IN  N E W  Y O R K
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

Standards________ c t s .51-51% 51-51% 51-51% 51-51% 51-51% N om .
N o. 2 white___________ 52-52% 52-52% 52-52% 52-52% 52-52% N oin.

D A IL Y  CLOSING PR ICE S OP OATS FU TU RES IN  C H I C A G O .
S a t . M o n .  T u e s .  W e d .  T h u r s .  F r i

M ay dollvery in olevator__________44%  44%  Holl- 44%  44%
July dollvery In elevator__________ 43% 43%  day. 43%  43
Septem ber delivery  in e levator____40%  40%  39%  39%

The following are closing quotations:
G R A IN .

Corn, per bushel—
N o. 2 mixed______ t .  o .  b.
N o. 2 yellow______ c. 1. f.
N o. 2 yellow Kiln dried __ 
Argentina In bags_________

44%
43
39%

nom .
89
86%

W heat, per bushel— f. o . b.
N . Spring, N o. 1, new------ $1 39
N . Spring, N o. 2 ----------------------------
Red winter. N o. 2, new-----1 29
Hard winter. N o. 2________1 28

Oats, per bushel, new—  cts.
S tandard_________________  Nom.
N o. 2, white___________.. .  Nom.
N o. 3, white__________50 @51
N o. 4. white__________49 @ 50

FLOU R.
Kansas straights, sacks.$5 60@ S5 90
Kansas clears, sacks----  5 00@  5 40
City patents-----------------  7 60
Rye flour______________ 5 00@  6 40
Buckwheat flour______  ___________
Graham flour__________  4 50 @  5 40

Rye, per bushel—
New Y o r k ., c. 1. f . $1 05
Western____c. 1. f. $1 05

M alt......................... ................. 88®  91c.

Winter, low grades____ $4 70@ $5 00
Winter patents_________ 6 2 0®  6 40
winter straights______  5 60®  5 85
Winter clears__________  5 50@  5 75
Spring patents_________ 6 2 5®  6 50
Spring straights_________ 6 10@ 6 20
Spring clears_________— 5 25®  5 65

W E A T H E R  B U L L E T IN  F O R  T H E  W E E K  E N D I N G  
A P R IL  11 .— The general summary of the weather bulletin 
issued by the Departm ent of Agriculture, indicating the in
fluences of the weather, for tho week ending April 11, is as 
follows:

Farm work has progressed slowly in nearly all tho eastern part o f tho 
country as well as in some o f tho Northern States.

Thoro is still somo snow on tho ground in the extremo North, and tho 
ground is wet and cold over much o f tho northern districts. Frequent 
rains havo kept tho soil too wot for its preparation also In Central States. 
While tho growth o f vegetation has been satisfactory undor tho milder 
weather that has prevailed in parts o f tho West, the cold weather in contral 
and eastern districts has retarded tho germination and growth o f crops and 
tho advance of vegetation quite decidedly. , , _  , ,

Tho drought which hail prevailed In contral and northern Florida was 
broken during tho first part o f  April, and there was sufficient rain in 
contral and northern Toxas for present needs, although more rain is needed 
in extrome southern Texas. , ,, . . .,

Tho planting o f potatoes is slightly lator than tho average, but generally 
tho work on this crop is progressing satisfactorily. White potatoes were 
considerable damaged in Southern Georgia by tho frost o f  the 10th.

C O R N .—-The preparation o f tho ground for corn is going on, and plant
ing has progressed in the southern part o f tho country, but generally tho 
planting o f corn is from one to two weoks lator than tho average. Tho 
heavy frost o f tho 9th killed much corn in tho Interior o f Texas, and somo 
damage occurred in Oklahoma and in South Carolina.

W IN T E R -W H E A T .— The weather during tho tirst ten days in April 
has had a favorable effect upon tho appearance o f winter grains and winter 
wheat has generally improved. Tho winter killing was undoubtedly most 
sovero In an area including Indiana, Illinois, Western Kentucky, Missouri 
and Ohio. In tho extremo Northwestern States also there was considerable 
winter damage. Winter rye doas not seem to havo boon quite so seriously 
affected by the unfavorable winter weather as wheat.

Tho seeding o f spring wheat has progressed satisfactorily and tho crop Is 
starting well. . . .  ,, , , .OATS.— Tho preparation o f tho ground and tho seeding of oats have boon 
dolayod in tho northeastern districts by cold and wet weather, and tho 
dry weather in Texas has had a very unfavorable effect upon the oat crop, 
but generally seeding Is progressing well and tho crop is showing a satis
factory growth. .CO TTO N .—Cotton planting is nearing completion In the extreme 
southern portion o f tho region, is progressing satisfactorily in contral dis
tricts, and has been begun In tho more northern sections. A heavy frost in 
interior Toxas on the 9th killed considerable cotton. 'I hero is somo com 
plaint o f tho ground being too wot for planting in tho low bottoms In 
Mississippi. ■

The statement of the movement of breadstuffs to market 
indicated below are prepared by ns from figures collected by  
the N ew  York Produce Exchange. The receipts at Western  
lake and river ports for the week ending last Saturday and 
sinco A ug. 1 for each of the last three years havo been:

Receipts at—

Chicago.........
Minneapolis -
Duluth_____
Milwaukee - 
Toledo-.........
Detroit..........
Cleveland__
St. Louis-----
Peoria_____
Kansas City. 
Omaha__

Flour. 1 Wheat. Corn. Oats. Barley. Rye.

205,000 2,267,000 1,221,000
2,077,000

286,009:
132,000

260,000

12,000 163,000
47,000 50,000

6,000 14,030 38,000
25,000 17,000 99,000
92,000 453,000 344,009
48,000 148,000 480,000

668,000 616,000
.......... 344,000 390,000,

1,883,009
671
46,

672,
52,
70,
68,

298
130
97

134

000
000
000
000
000
000
,000
,000
,000
,000

710.000,
482.000
142.000,
279.0001

10,000
30,000

117,000
63.000
10.000
40.000
15.000

10,000
6,000

Tot. wk.’ lO 388,000 6,453,000 3,601
Same wk. '15 332,009 2,855,000 2,494
Same wk. '14 389,000 2,902,000 2,320
Since Aug. 1—1

1915-10___  15,053,000424,054
1914-15___  14,673,000 333,254
1913-14___ ;15,090,000 239,387

,000 4,121,000 1,665,000 267,000
,000 3,442,000 781,000 111,000
,000 2,681,000 861,000 187,000

000172,099,000146,188 
090 193,542,000 222,012 
000 175,399,000 169,2S6

,000 93,922.000 19.501,000 
,000 74,601,00018,070,600 
,090 74,173,000 20,380,000

Total receipts of flour and grain at tho seaboard ports for 
tho week onded April 8  1916 follow: ________

Receipts at— Flour. Barley. R ye.

New York__
Boston.........-
Portland, Me. 
Philadelphia . 
Baltimore —  
N’port News.
Mobtlo__
New Orleans* 
Galveston —
Montreal___
St. John..

Barrels. Bushels. Bushels. Bushels. \Bushels. ■
174,000 1,530.000 80,000 773,000 288,000
51,000 181,000 7,000 75,000

33,0004,000 680,000 ______ ______|
28,009 1,266,039 51,000 116,000 _____
65.000
98.000 

3,000

1,244,000 464,000 1,104,000
1,540,000'

34,000!

203,003!

27,000 ...........
44,000 803,000 416,000 49,000 ______1

226,000, 28,000 1,000 —
22,000 377,000 1,000 231,000

42,00030,000 73,000 .......... 1
419,000 6,380,000 1,074,000 3,914,000 566,000

7,419,000 99,280,000 16,676,000 37,982,000 9,069,000,

Bushels.
25,000

1,000

246,000

1,000
17,000

Total week'16
Since Jan.l’16j i___________
Week 1915... 418,000 4,928,000 1,564,000
Since Jan. 1’15 8.Q78.000 86,436,000 27,210,000

290,000

3,865,000 241.000 225,000
36,613,000' 4,685,000 4,828.000

* Receipts do not include grain passing through 
through bills of lading.

New Orleans for foreign porta on
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The exports from the several seaboard ports for the week 

ending April 8  are shown in the annexed statem ent:
W h e a t.

E x p o rts  fr o m — bu sh els.
New Y ork ---------1,747,795
Portland, Me___  680,000
Boston................  399,757
Philadelphia___ 1,082,000
Baltimore............. 1,067,324
Newport News...................
M obile................................
New Orleans___  510,000
Galveston............  540,000
St. John, N. B—  73,000

C orn , F lo u r ,
barrels .

O ats, R ye, B a rley , P ea s .
bush els. bu sh els. bu sh els . b u sh els. bu sh els .

4,934 112,891 208,399 305,086 6,423
4,000 23,000

42.581
77,000

801,301
61,465 

, 29,000
600

o', 665 ......... .........
936,649

98,000 1,540,000 111,025
27,000 3,000 34,000
72,000 27,000 4,000 3,500
86,000

30,000 ........... ......... 4*2*666 .........

Total week___ 6,099,876 1,110,816 365,356 2,723,648 120,025 373,586 6,423
Week 1915.......... 4,421,635 2,049,438 347,194 285,267 48,560 286,132 7,825

The destination of these exports for the week and since 
July 1 1915 is as below:

--------- F lo u r -----------------------W h ea t------------------------- -C orn-----------
E x p o rts  f o r  w eek  W ee k  S in ce  W ee k  S in ce  W eek  S in ce

a n d  s in c e  A p r i l  8 J u ly  1 A p r i l  8 J u ly  1 A p r i l  8 J u ly  1 
J u ly  1 to—  1916. 1915. 1916. 1915. 1916. 1915.

bbls. bbls. b u sh . b u sh . b u sh . bush .
United Kingdom- 83,884 4,305,032 2,795,703 112,145,791 274,438 3,932,375
Continent............. 183,814 4,117,818 3,296,873 145,635,361 749,176 11,132,821
So. & Cent. Amer. 27,870 1,800,247 7,300 2,703,608 26,666 2,082,104
West Indies......... 43,596 1,445,218 ........... 110,608 59,867 2,257,759
Brit.No.Am.Cols. 562 38,039 ........... 170 ............ 9,246
Other Countries.. 25,630 238,806 ______ 921,961 669 23,226

Total................365,356 11,945,160 6,099,876 261.517,499 1,110,816 19,437,531
Total 1914-15___ 347,194 11,765,724 4,421,635 254,762,273 2,049,438 29.175.905

The world’s shipments of wheat and corn for the week 
ending April 8  1916 and since July 1 1915 and 1914 are 
shown in the following:

E x p o r ts .

W h e a t. C o rn .

1915-16. 191415. 1915-16. 1914-15.
W eek  

A p r i l  8 .
S in ce  

J u ly  1.
S in ce  

J u ly  1.
W e e k .  

A p r i l  8 .
S in ce  

J u ly  1.
S in ce  

J u ly  1.

North Amer*
Russia_____
Danube____
Argentina . .  
Australia—
India...........
Oth. countr's

Total___

B u sh els.
8.650.000

3,508,666
2.384.000

192*666

B u sh els.
376,761,000

4.386.000
36,524*666
16.876.000
1 1 .668.000
9.908.000

B u sh els.
358,368,000

12.074.000
2.347.000

45.763.000
8.996.000

18.360.000
5.713.000

B u sh els .
1,065,000

5*87*.666

B u sh els .
20,605,000

131,9*4*5*666

B u sh els .
29,599,000
4.811.000
9.431.000 

121,825,000

21*3*,666 7*.*57*9*666 - .............

14734000 456,123,000 451,621,000 1,865,000 160,129,000 165,666,000

* North America.—The Canadian Government has officially prohibited the 
Issuance of both manifests and exports until after ten days. This 1s effective 
during the continuance of the war.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

W h e a t. C o rn .

U n ited
K in g d o m . C on tin en t. T o ta l.

U n ited
K in g d o m . C o n tin en t. T o ta l.

April 81916— 
April 1 1916..

B u sh els . B u sh els . B u sh els.
60,232,009
57.296.000
50.784.000
49.944.000

B u sh els. B u sh els . B u sh els .
9.511.000
9.762.000 

16,737,000
8.254.000

April 10 1915.. 
April 111914.. 27.*008'.666 2 2 ,9*3*6*, 666 3",ooi",666 5*,*2*5*3',666

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 8  1916 was as follows:

U n ited  States—
New Y ork_______
Boston....................
Philadelphia..........
Baltimore.......... .
Newport News-----
New Orleans_____
Galveston...... .........
Buffalo....................
T oledo___________
Detroit....................
Chicago..................

“  afloat...
Milwaukee..............
Duluth....................

“  afloat-..
Minneapolis............
St. Louis................
Kansas C ity ..........
Peoria.................... .
Indianapolis______
Omaha__________

GRAIN STOCKS.
W h ea t, C o rn , O a ts , R y e , B a rley ,

b u sh . b u sh . b u sh . b u sh . b ush .. .  3,285,000 355,000 640,000 61,000 520,000..  232,000 80,000 150,000 5,000 55,000..  1,264,000 410,000 456,000 104,000 6,000. .  1,270,000 1,393,000 505,000 1 ,011,000 734,000..  240,000 5,000 332,000 6,000. .  2,354,000 695,000 114,000.. 1,825,000 662,000 - -
..  2,893,000 2,028,000 1,265,000 53,000 20,000. .  919,000. 440,000 160,000 4,000. .  353,000 537,000 314,000 143,000. 4,506,000 10,059,000

825,000
6,154,000 76,000 411,000

. .  95,000 752,000 772,000 50,000 148,000..15,532,000
758,000

690,000 38,000 971,000
..11,628,000 97,000 3,030,000 341,000 218,000
. .  1,723,000 279,000 448,000 9,000 37,000
. .  6,242,000 5,979,000

473.000
693.000

636.000
243.000
308.000

71,000
- .  315,000

1,168,000 734,000 45,000 ‘30*666
Total April 8 1916- 
Total April 1 1910- 
Total April 10 1915- 
Total April 11 1914.

.56,591,000 26,936,000 16,951,000 2,016,000 3,150,000 

.57.387,000 27,717,000 17,892,000 1,844,000 2,840.000 

.38,239,000 29,451,900 26,357,000 709,000 2,967,000 
60,801,000 17.546,000 18,748,000 1,452,000 4,223,000

N o te .— Bonded grain not Included above: Wheat, 181,000 bushels at New York,
213.000 Baltimore, 61,000 Philadelphia, 457,000 Boston, 5,355,000 Duluth, 204,000 
Buffalo: total, 6,471,000 bushels, against 2,162,000 bushels In 1915. Oats: 312,000 
New York, 34,000 Boston, 9,000 Philadelphia, 1,460,000 Duluth; total, 1,815,000 
bushels, against 310,000 In 1915: and barley, 21,000 Boston, 23,000 New York,
137.000 Duluth; total, 181,000, against 64,000 In 1915.

C a n a d ia n—
Montreal............................
Ft. William & Pt. Arthur.

•• afloat................
Other Canadian................

. 737,000 

.27,315,000 

. 2,447,000 

. 2,366,000

12,000 1.264.000
9.485.000 

974,000
2.025.000

40,000 107,000

Total April 8 1916........ .32,865,000 12,000 13,748,000 40,000 107,000
Total April 1 1916___ 32,885,000 13,000 15,349,000 36,093 107,009
Total April 10 1915___ 12,794,000 113,000 5,383,000 15,000 183,000
Total April 11 1914.--. .21,850,000 11,000 15,098,000 20,000 221,000
S um m ary—

American_____________  . .56,591,000 26,936,000 16,951,000 2,016,000 3.150.000Canadian_______ .32,865,000 12,000 13,748,000 40,000 107,000
Total April 8 1916.........89,456,000 20,948,000 30,699,000 2,056,000 3,257,000
Total April 1 1916.........90,272,000 27,730,000 33,241,000 1,880,000 2,947 000
Total April 10 1915------- 51,033,000 29,564,000 31,740,000 724,000 3,150,000
Total April 11 1914.........72,651,000 17,557,000 33,846,000 1,472,000 4,967.000

THE DRY GOODS TRADE
New York, Friday Night, April 14 1916.

A ctivity  in the dry goods trade continues unabated, with  
little change in the situation during the past week. Prices 
in m any instances show a strong upward tendency, particu
larly for staple cottons, woolens and worsteds. There has 
been but slight improvement in deliveries, and the difficulty  
of securing supplies is causing both retailers and jobbers con
siderable trouble. Jobbers are experiencing a heavy call 
for seasonable goods from all sections of the country, and as 
arrivals from mills are going into immediate distribution 
stocks are kept a t low levels. M a n y  manufacturers find 
that they have oversold their capacity for delivery.. W hile  
they have ample manufacturing facilities, their production 
is kept down by a shortage of skilled labor and lack of raw 
materials. In order to hold their operatives, mills are com
pelled to advance wages to higher levels than ever before 
in the history of the textile industry. The American W oolen  
C o. has granted an increase of 1 0 %  in wages affecting 25 ,000  
operatives, while numerous smaller mills have either followed  
their example or are considering doing so. This action was 
taken in anticipation of demands expected to be made upon 
them, so as to prevent, if possible, any interruption of op
erations at a critical time. The increased labor and raw 
material costs give stability to the advancing market for 
finished goods b y  convincing buyers of the necessity for 
higher prices. However, advancing wages mean consider
able reduction of profits to mills, as much of the business 
which they will be engaged upon for some time was accepted 
at prices lower than those now prevailing. Retailers continue 
to call for spring and summer merchandise, although their 
sales have been greatly delayed by unseasonable weather. 
M an y retailers profiting by the delays experienced in obtain
ing current deliveries, are covering their fall and winter re
quirements earlier than usual. Export business continues 
to suffer from lack of shipping facilities. Dem and from South  
American and insular markets is active and exporters are 
getting all the trade they can handle. Little, if any, inquiry 
is reported from Oriental and N ear East markets. M a n y  
shipments still due Red Sea and India buyers remain un
delivered owing to lack of cargo room. It is useless for 
manufacturers to quote on new business, owing to the exces
sive freight and insurance rates which have to be taken into 
consideration.

D O M E S T IC  C O T T O N  G O O D S .— Staple cotton goods 
continue to show a strong upward tendency, which has had 
the effect of quieting demand. Buyers are complaining 
about poor deliveries and are more interested in securing 
goods under order than in placing new contracts. Selling 
agents, while warning buyers that prices will rule higher 
later in the year, are not pushing for business, as they have 
been requested b y  mills to go slow until present contracts 
are disposed of. Both brown and bleached goods are heavily 
sold and firmly held. The most popular brands of brown 
goods are now being quoted “ at value,”  with selling agents 
declining business on any other basis. Coarse cotton sheet
ings, owing to heavy purchases for bagging purposes, are in 
the same position. Sheetings, gray goods and print cloths 
are quieter but firm , with deliveries backward. The situa
tion in colored goods is unchanged, and buyers seeking addi
tional supplies for delivery during the current season are 
compelled to pay higher prices. G ray goods, 38-inch stand
ard, are quoted at 53^c.

W O O L E N  G O O D S .— B oth m en’s wear and dress goods for 
the coming heavy-weight season have become so heavily sold 
that m any lines have been withdrawn from the market, 
whilo on others only a limited amount of business will be 
accepted. In view of the scarcity of wool and worsted yarns 
and dyestuffs, manufacturers are careful not to overbook 
their capacity. M a n y  buyers wishing to enlarge upon their 
earlier purchases of fall goods aro compelled to pay sharp 
advances over the original price. There has been talk of 
some mills being willing to close contracts for the spring 1917 
season at much lower prices than now prevailing. It m ay be 
possible that some mills are willing to accept such business 
on the theory that the war will be over before that time, but 
there has been no confirmation of the placing of contracts 
so far ahead.

F O R E IG N  D R Y  G O O D S .— There is no change in the 
linen situation. Dem and for all classes of linens is heavy  
but the volume of available supplies is rapidly diminishing. 
Retailers in all sections of the country are low on stocks and 
are constantly inquiring for fresh supplies, in m any cases dis
regarding the prices asked if deliveries can be secured. 
Owing to the scarcity of dress linens a heavy demand for this 
line of goods has developed. There is very little pure dress 
linen for sale, either in jobbing or importing houses, and only  
those buyers who placed orders with foreign manufacturers 
a long time ago now have any goods coming forward. In 
stock goods, substitutes havo almost entirely replaced genu
ine lines. In view of the discouraging advices received from  
Irish manufacturers, this situation is likely to continue 
throughout the duration of the war. Burlaps rule dull and 
in the absence of any activity easiness has developed. Light
weights are quoted at 7 .75c. and heavy-weights at 10.25c.
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M U N IC IPA L BOND SALES IN  MARCH.
W e  present herewith our detailed list of the municipal 

bond issues put out during the m onth of M arch, which the 
crowded condition of our columns prevented our publishing 
at the usual tim e.

The review of the m onth’s sales was given on page 1367 
of the “ Chronicle”  of April 8 . Since then several belated 
M arch returns have been received, changing the total for 
the m onth to 830 ,623 ,492 . The number of municipalities 
issuing bonds was 291 and the number of separate issues 533.

M A R C H  BON D SALES.
P a g e .  N a m e .  R a t e .  M a t u r i t y .
1282. .Adam s County, Ohio (3 iss .)--  4 ) 4
1178-.A llen County, Ind____________ 4 ) 4
1178--AUen County, Ind. (2 issues).. 4 A

995_Allen County, Ohio___________ 6
1464.-Alpena Sch. D ist., So. D a k . . .  5
1368-.A m bler, Pa___________________ ____
1282 .-Angelica (V .) , N . Y ....................... 4.60
1179_Anson Water D ist., M e_______4  A
1464.-Arm strong Sch. D ., Iowa_____ 4 ) 4
1 1 7 9 .. Ashland, K y ..... ................... 6
1 3 6 8 .. Ashley, O h io . . . ....... ........ 5
1 1 7 9 .. Aubbeenaubbee Sch.Twp.,Ind. 4 ) 4
1093..  Auglaize C o ., Ohio______ 6
1464. .  Bancroft Sch. D ist., Iow a________ 4 ) 4
1093 .-Barnesville, Ohio....... ................. 5
1 2 8 2 .. Batavia. N . Y ... .................4 M
1179__Bellefontaine S. D ., Ohio..........5
1 1 7 9 .. Belvidere Sch. D ist., N . J ________ 4 ) 4
1179_Beverly, M ass________________ 4
1 1 7 9 .. Beverly, M ass____  3 ) 4
1 0 9 3 .. Binghamton, N . Y _______4
1368.-Brookhaven (T .) Un. Free Sch.

Dist. N o. 24, N . Y .........................
1 3 6 8 -  Brook Park Vil. S. D ., O h io . . .  6 14
1 2 8 3 .. Broward County, Fla____ 6
1 1 7 9 .. Brunswick, M o.............. .. 4
1464 .-Buffalo, N . Y .................. .............4
995—Burlington, N . J _____________ 4 14

1369- -Caldwell County, T ex____________

al921
al921

1916-1919

1941
1936
1*926*"

<H922
1916- 1917 

1936
al919

1917- 1926
" a  1931 "  
1917-1926 
1917-1921 

a 1929

a 1934

1929-1948
1941
1925

1179—California...................................... 4

1179.
1369.
995. 

1369. 
1093. 
1093. 
1179.

996
1369.
1093.
1179.
1179.
996.

1179. 
1283. 
1093. 
1093.

1093.
1093.
1180. 
1180. 
1283. 
1180. 
1180. 
1283. 
1465
1465. 
1283.

996
996.

1283.
1283.
1094. 
1181. 
1283.
996.

1181.
996.

1283.
1283.
1283.
1094.
1181.
1181
1094.
996.

1283.
1283. 
1094. 
1465. 
1094.

1284. 
1094.
1465. 
1181. 
1369. 
1369.
997.

1094. 
1369. 
1284. 
1284.
997

1095.
1095. 
1369. 
1181. 
1369
1369
997.

1284.
1284.
1284.
997

1181.
1181.
1181.
1284.
1284.
1284.
1466. 
997

1284

.Calloway County, K y_________ 4M
-Cambridge, Mass____________ 4
.  Campbell County, Tenn_______5
.Canandaigua, N .Y ___________ 5
.Canton, Ohio ( 2  issues)_______ 5
.Canton, Ohio (2 issues)_________ 4 1 4
.Carbondale, Pa_______________4
-Cardington, Ohio_____________ 5
.Carlton County, Minn_________ 4 ) 4
-Carroll County S. D . No. 33,

111__________________________ 5
.Cato Twp. S. D. No. 3 , Mich- 4 ) 4
.Cedar Falls, Iowa______________4 ) 4
-Champaign County, Ohio____ 5
.Champaign County, Ohio____ 5 ) 4
.Chagrin Falls, Ohio.................... 5
.Chelmsford, Mass____________ 4
.Chicago (South Park Dist.),

Ill.................................................4
.Christine City, T ex ............... .. 6
.Cincinnati, Ohio_____________ 4
.Cincinnati, Ohio_____________ 4. .
-Cincinnati, Ohio_______________4 ) 4
-Clay County, Ind......................... 4 ) 4
.Coal Twp. Rur. S. D ., Ohio___ 5
-Cohoes, N . Y .  (4 issues)---------- 4 ) 4
.Colorado Springs, Colo________4
.Columbia County, N .Y ............4
.Columbus, Ohio (12 issues)—  4
-Conesville Spec. S. D ., Ohio_4
.Cook County, 111_____________ 4
.Coshocton, Ohio_______________ 4 ) 4
.Covington Vil. S. D ., Ohio____5
.Crooksville, Ohio (3 issues)__ 5
.Cuyahoga County, Ohio (2 is.) 4 ) 4
.Cuyahoga County, Ohio (2 Is.) 4
.Dallas Ind. Consol. S. D ., Iowa 4
.Darby, Pa_____________________4
.David City S. D ., Neb..............6
.Dawson County, Mont_______ 4
.Dayton Twp., Mich__________ 4
.Dearborn Sch. Dist., Mich____4 . .
.Dearborn County, Ind_________ 4 ) 4
.Delaware Co., Ind. (4 issues). .  4 ) 4
-Dennison Sch. Dist., Cal_____ 6
.Dennison Vil. S. D ., Ohio_____ 5
-Depue, 111____________________
.D e Riddcr First Sewage Dist.,

L a .......................................... .. 5
.Delaware Co., Ind. (2 issues).. 4
.Delaware Co., Ind. (6 Issues)__4
.Dolton Sch. Dist., So. Dak_______
.Dover Twp. S. D ., Ohio______ 5
.Dow City Consol. Ind. Sch.

Dist., Iowa______ . _________ 4
.Dubois County, Ind__________ 4
.Dubuque, Iowa_______________4
.Durham, No. Caro___________ 5
.Eagle Twp. S. D ., Ohio............5
.East Rochester, N . Y ......... —  4.20
.East Rochester, N . Y _________4.20
.Edgecombe County, No. Caro. 5
.Elkhart County, Ind___________ 4 ) 4
.Erie Sch. Dist., Pa____________ 4 ) 4
.Essex County, Mass______ . . .  4
.Euclid, Ohio__________________ 5 ) 4
.Evanston, 111_________________ 5
.Everett, Wash________________5
.Everett, Wash_________________ 5 ) 4
.Fannin County, Tex__________ 5
.Fayette County, K y__________ 4 ) i
.Fayette County, Pa__________ 4
.Fayette Ind. S. D ., Iowa-------- 4 ) 4
.Findlay, Ohio_________________ 5
.Findlay, Ohio (11 issues)_____ 5
.Flint,Mich. (2 issues)..
.Fort Leo Sch. Dist., N . J_____ 4 ) 4
.Fort Loramie, Ohio___________ 6
-Fort Madison, Iowa___________ 4 ) 4
.Franklin Co.. Ohio (2 issues)__4 ) 4
.Fremont, Ohio________________5
.Fulton County, Ohio_________5
.Fulton County, Ohio_____________
.Galveston, Tex. (4 issu es).... 5 
.Garfield Sch. D. No. 17, G a .. 5 ) 4  
.Gates (T .), N . Y , 4 1-5

..Gloucester, Mass______________4

al960
al921-1931

1945*" 
al924 

1917-1921 
1926 

al926 
el927 
1926

A m o u n t .
$14,000

13.000 
19,600
8,460

12.000
30.000
25.000
75.000

9.000 
8,047 
3,748

25.000 
14,300
35.000
25.000
75.000
10.000
29.000
25.0001 
50,000/

150.000

15,200
35.000
92.500
20.000
13.500 
8,500

10.000
500.000
500.000
500.000
25.000
38.000

8.000
16.000 
57,400' 
42,400.
36.000 

4,000
38.000

P r i c e .
101.898
102.06
101.995
103.03
100.131
101.62
100.925
100
101.013
102.504
101.538

102.126
100
104.86
103.17
100.023
101.079

97
103.26 

*100 
100.83 
100 
100.05 
100.04 
100.19 
100.60 
100.849 
104.81 
106.85 

, 103.103

100
104.091

5100.55
19,350 105.451
25.000 5101.20
50.000 101.10

9,800 101.338 
2,460 100
3,986 102.87

65.000 102.15

100.083

P a g e .  N a m e .  R a t e .  M a t u r i t y .
1466-.G oliad County, Texas_________6 1917-1926
9 9 7 .-Gooding C o., Idaho..... ...............4 ) 4  <11926-1934

1466-.G rant Consol. Sch. D ., Iowa............ ..................
1182..  Grays Harbor Co. S. D . N o.

14, W ash ...................   5 ) .
1284. .  Greeley, C o lo ................... .. 4
1370--Greeno County, Ohio_________4.
1284-.Greensburg, K an______________ 4
9 9 8 . .  11amilton County, Ind__4
998-.H am ilton County, Ind_______ 4
9 9 8 . .  Hancock County, Ind___4

1284-.H ancock County, Ind_________4
1 2 8 4 .. Hancock County, Ind.......4
1182..  Hardin County, Ohio____4
1 2 8 4 .. Hayesville Vil. S. D ., Ohio________ 5
1182-.IIazelton, P a_________________ 4
1284--Hempstead (T .) Un. Free Sch.

Dist. N o. 10, N . Y ..... .......... 5
-H enry County, Tenn..... .......... 6
-Highland Sch. Dist., <Ohio____

1182 
1095
1466 __________________________
1370-.H ubbard Sch. D ., Iowa............
9 9 8 .-H urley, So. D ak_____________

1 3 7 0 .. Hurtsboro, A la__________
1285 .-Jackson Tw p. Rur. S. D.,Ohio
1 4 6 6 .. Jasper County, Ind______
9 9 8 .-Jasper County, M iss__________

1285--Jay C o., Ind. (3 issues)_______
1182 ..  Jefferson County, A la____
998__Jefferson County, T ex________

1285. . Johnson County, Ind_________
1285-.Johnson County, Ind_________
1370 .-lvaw Valley Dr. D ., Kan_____
1285 .-Kearney T w p., M ich_________
1370..  Kent County, M d _______
1285. . Kewaunee, W ise______________
1285-.K im brough Spec. R. D ., M o_
1182-.K ing County, Wash__________
1370-.L a  Gro Sch. T w p., Ind_______
1096-.Lako C ity, Fla________________
998. .  Lakewood, Ohio_______
998. .  Lakewood, Ohio (3 issues)________

1285.-Lancaster City S. D ., Pa_____
1285--La Porte County, Ind_________
1285-.L a  Porte C o., Ind. (3 issues).. 
lI8 2 -.L a tty  Vil. S. D ., Ohio................
1 0 9 6 .. Lo R oy Sch. Dist., Ohio...
9 9 8 . .  Liberty (T .) Com. S. D . No.

1370.
1370.
1183.
1285.

998.
1285.

A m o u n t .
$15,000

9.000
48.000

3.000
300.000

41.000
30.000 
11,580
2,840
4,900

12,700
10,300
60.000 

3,300
150.000
40.000
65.000

P r i c e .

101*28”

100
101.676
103.031
100
101.614
100.876
101.541
102.116
102.135
101.56
103.484
108.804
107.83
103.635

.Logan Vil. S. D ., Ohio_______

.Longview Twp. H. S. D . No.
1183..Los Angeles Co. Water Works

1183-.Lowell, Mass...............................
1183..  Lowell, Mass.................... ..
1467.-Madison, W ise............................
1183. . Madisonvlllo, Ky.......................
998--Maine (State of)....... .................

1370 .. Manhattan Beach, Cal___
1096--Mansfield Water Supply Dist.,

1467
1285. 
1096. 
1096. 
1096. 
1096. 
1371
1183
1097.. 
1097-. 
1183. 
1286
1371. 
1286.. 
1286. 
1369. 
1371. 
1286. 
1183. 
1286. 
1183. 
910

1371. 
1183.
1097..
999.. 

1468.
910—

1184.. 
1184
1184
1286
1286.. 
1184
1286.. 
1286
1468
1184..
1468.. 
999

1287-. 
1371 —
999-.

1184.. 
1371 —
999..

1372.. 
1372
1097
1287..
1097..
999..

1287..
1287.. 
1372
1098-. 
1098
1098-.
1287
1184.
1184.
1287.
1184.
1098
1098.
1000.
1184.
1372.
1372.
1098.
1372.
1469.
1000.
1287.
1287.
1287.
1372.
1000.

.Marlonvllle Spec. S. D., Mo

.Marshall County, W. Va_____5

.Miami County, Ind__________4 )4

.Middlefield, Ohio........ ..........6

.Middletown, Ohio..................- 6

.Midland, P a .. . ........ ..............4 )4.Millard County, Utah______ 6

.Minneapolis. Minn. (6 iss.)__ 4.Minneapolis, Minn__________4 )4

.Minnesota (96 issues)_______ 4.Moberly Sch. Dist., Mo_____ 5

.Mobile County, Ala_________5

.Monroe County, Ind_________4 )4

.Montevideo, M inn..._______4 )4.Montgomery County, Ind__ _ 4'A

.Montgomery Co., Ohio-------- 4 )4

.Morgan County Ind. (2 Issues) 4 )4

.Mount Blanchard, Ohio_____ 5

.Mount Vernon, Mo_________ 5

. Napoleon, Ohio (3 Issues)____ 5 )4

.Nebraska (10 Issues)________ ____

.Newark, N. J________________4 )4
New Bedford, Mass________ 4
New Bedford, Mass________ 4
.New Bedford, Mass________ 4
New Boston Vil. S. D.. Ohio.. 5
New Britain, Conn_________ 4 )4
New Iberia, La_____________ 5
Newton County, Ind_________4 )4
Noble County, Minn________ 4 )4.Norman Sch. Dist., Okla____ 5
North Adams, Mass. (2 Issues) 4
North Dakota (9 issues)_____ 4
North Platto Sch. D., Neb___ 5
North Olmstcad Vil. S. D.,Ohio 4 )4
North Powder S. D., Oro____ 6
Norwood, Ohio____________ 4 )4
Nuevo Sch. Dist., Cal_______ 6
Nutley.N.J.............................4 )4
,Omro, Wise_______________ 5
Orango, N. J............... 4 )4Oregon City, Ore------------------5
Panama City, B'la---------------- 5Panola County, Tex— .......... 6
Pass Christian, Miss________ 5
Paterson, N. J .........................4 )4Pauls Valley, Okla__________ ____
Piatt Co. S. D. No. 108, III----4'A
Pierce County, Wash------------- 4 )4
Pigeon Sch. Twp., Ind------------4 )4
Pinellas County, Fla________ 5
Pinellas Co. Spec. Tax Sch.

Dist. No. 3, Fla....................6
Plain City Vil. S .D ., Ohio___ 5
Polk Twp., Ohio........ .............5
Pontotoc County, Miss........ . 5 )4
Portage Co., Ohio (2 issues)__ 4 )4
Port Chester, N. Y. (3 issues). 5
Portland, Ore_______________4
Portsmouth, Ohio____________4 )4
Posey County, Ind. (6 Issues). 4 )4
Port of Bandon, Ore________ 5)4Pottstown Sch. Dist., Pa-------4
Pottstown Sch. Dist., Pa____ 4
Preston County, W. Va_____ 5
Port Arthur Ind. S. D., Tex.. 6
Pulaski County, Ky................4 )4
Pulaski County, Ind________ 4A
Putnam County, Ind. (3 iss.). 4 )4
Putnam County, Ind________ 4 )4
Quincy, Mass. (3 issues)_____ 4
Radnor Spec. S. D., Ohio____ 5
Randolph S. D., Iowa_______ 5

5
6

a  1927 
1919-1928

20,000
10,000
48.000
10.000

103.664
100

5 al940 IH01.05
5 1936 9,000 91

' 6 al917 3,775 101.324
4 ) 4 al922 8,400
6 1936 15,000 100
3 *

al922 54,000 102.048
1917-1921 221,378 94.65

5 <11936-1956 190,000 106.40
4 ' A al922 12,800 102.123
4 ) 4 al922 8,400 102.142
4 ) 4 1936 160,000 100.104
5 a 1929 14,000
5 1943-1944 10,000
4 ) 4
6

1927-1936 20,000
12,000

300,0004 ) 4 1936 103.13
4 ) 4 al924 20,000 103.14
5 1946 79,000 102.50
4 ) 4 185,000 105.265
5 24,850 102.088
4 1946 250,000 102.52
5
4 ' A
6

1917-1926 3,163
27,000

5,800
100.011

a 1920 103.672
5 al922 30,000 103.05
5 al921 5,650 101.60
4 ) 4 58,000 101.832
5 127,170 101.895
4 ) 4 138,000 102.892
5 10,000 100
5 O1920 8.000 102.47
5 a 1924 25,000 104.83
6 al934 1,736,000 102.88
4 al921 71,000 101.59
4 al926 40,000 102.63
5 120,000 103.37
6 <11920-1930 1,300 100
4 al925 500,000 102.221
5 ) 4 1917-1946 90,000 103.888
4 al924 15,000

3,500
103.151

5 ) 4 1936
4 ) 4 1926 15,000 103.506
5 73,700 103.253
4 1936 80,000 102.256
4 1917-1936 60,000 102.293
4 ) 4 «1925 25,000 101.868

40,000 102.68
al945 
al922 
a 1926 
al921 
O1930 

1927-1936 
1921-1946 
1917-1936

<1*1926-1936
1936

al922
al928

*01920**
al922
01926

1946
1917-1946
1916- 1924
1917- 1936 

01936 
al929

1917-1946
01924
al927

1926-1941

<11926-1936
1917- 1942 
1926-1936

01924
01919

1946
01933

1936
1918- 1936 

1936
1917-1936

1936

25.000
12,200

1,200
6,828

30.000
60.000 

1,145,000
67.875

565,450
100,000
150,000

4.000
15.000 

1,700
15.000
49.000

3.000 
8.500 
9,939

127,400
1

105.30

107*84*
103.019
103.036
100

99.36
100.81
100
104.81
106.27
101.919
101.166
101.214
101.333
102.108
100.50
1.02.07
102.414

105725*,019,000 
152,0001
45.000 

140,000;
6.500

25.000
90.000 
6,090

38.000 
■10,000
65.000
21,200
50.000
35.000
25.000
15.000

1,000
140.000 

7,000
39.000

275.000
20.000 
20,000 
96,000 /J103.257

330.000 102.411

101.82
104.614
102.688
100.341
101.834
101.658
100.612
102.07
100
103.64
100.974
103.34
102.21
101.10
105.817

104*.77*
100
100

al923

'*0192*0 ** 
1946

01941
01924
01931

1921-1941

01941
1928

01922

1917- 1950 
<11936-1956
**015)22 ** 

01922 
01922

"  *ol*931""
1918- 1925

16,000
55.000

173.000
6,000

715.000
20.000
4,900

25.000
90.000

110.000
49.000

125.000 
5,000

33,180
25.000
32.000
33.000

280.000
450.000
300.000 

6.500
18,540
3,300

235.000
15.000
30.000

100.822
100.222
101.883
98.03

112.28
103.18
107.03
103.35
101.942
102.92
99.257
104.01

100
1*027214
103.839
101.885
1*0*27641
101.924
100.819
104.806
102.68
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P a g e .  N a m e .  R a te .  M a t u r i t y .
1185-.Ranson, W . Va............................. 6 al926-1950
1287— Ravenna, Ohio.............................4 A  1924-1930
1287—  Rensselaer, N . Y . (2 issues).— 4 A  1917-1936
1 2 8 7 .. Richland Centro, W ise______ 6 1917-1918
1 3 7 2 .. Ridgewood Twp. S. D ., N . J — 4 A  1919-1946
1098—  Rifle, C olo................... ...................
1185—Ringling, Okla_________________ 6
1 2 8 8 .. Rockford, 111_________   4
1372..  Rodman Consol. Ind. S. D .,Ia . 5
1185 .-R om e, Ga______________________ 5
1185— Rosedale Sch. Dist., Cal---------- 6 i
1372— Roxbury Twp. S. 1)., N . J ------ 4 A
1000—Salem City S. I )., Ohio------------4 A
1000— Salinevillo, Ohio............................5
1185..  5alt Lake City S. D .. U ta h ...  4 A
1372— Santa Maria, Cal..................... 5
1288. . Sarasota, Fla....... .......................  6
1185.-Savannah, Ga_________________ 4  A
1000— Schoharie Co., N . Y ------------------ 5
1185. -Seattle, W a s h .. . ...............  6
1372— Selma, N o. Caro____________ 5 A
1288..  5helby C o., Ind. (2 Issues)_4 A
1373—  Shellrock Sch. D ist., Iowa_5
1288—  Smithvllle, T ex..................  6
1185— South Orange, N . J ....................4 A
1185— South Orange, N . J ..................4 A
1 4 6 9 .. 5potsylvania C o ., Va..............5
1 0 0 1 .. 5pringfield, Ohio.................... .
1001..  5teubenville, Ohio.....................5 <il918~~
1 4 6 9 .. 5tevens County, M inn..........  5 1921-1936
1099—  Stoneham, M a s s ...................  4 1920-1935
1186. -Stoughton Sch. D ., W ise....................................
1186—  Summit County, O h io ....... 4 A  1917-1921

1921-1941 
al926 

1926-1935 
al931 

1919-1931 
1917-1934 

a 1940 
al921 

1936
1917-1954
1917-1926

«1931
al921

al922
1921-1930
1917-1933

al921
1946

<11918-1943

A m o u n t .
$8,000
40.000 
46,500
17.000

225.000
50.000
50.000
85.000
10.000
40.000 

6,500
36,600
65.000 

8,609
200.000

75.000
32.000

400.000 
11,120

170.000
15.000 
8,280 
5,000

17,204
61.000 
28,000 
18,000 
16,658 
19,700

5,800
38.000
35.000
25.000

P r i c e
103.55
102.78
101.827
104.68 
98.50 

100 
100.011
109.28
110.176
102.19
104.60
101.671
104.856
106.10
104.112
102.922
101.28
101.945
101.50
101.58
106.08
101.50
102.85
101.888

1373..Sum m it C o ., Ohio (5 issues) 4 A  __________ 146,330
101.164

1186— Swedesboro, N . J_____________ 5
1186— Swedes boro, N . J _____________ 5
1 1 8 6 .. Taunton, Nass. (2 issues)_4
1288.-Titus County, Tex. (2 issues). 5 
1288_Tonawanda (T .) Un. Free Sch.

Dist. N o. 1, N . Y __________4J
1 0 9 9 .. Trinidad, C olo___________4 >

1916- 1936
1917- 1929

«1931
1921-1941

14.000
6,500

35.000
225,000

103.853
102.15
102.02
100.51

1 0 9 9 ..Trinidad, C o lo II ....... .................4 A  <11926-1931
46,000 103.92

210,000\/il01.29_ _ _ _  185,000/
1 3 7 4 .. Twin Falls, Idaho.... ............ 5 <11926-1936 80,000

912— UhrichsvilleS. D ., O h io ............  6 1917-1956 45,000
1288—  Uniontown Sch. D ist., Pa------ 4 'A  -----------------  225,000
1 0 9 9 .. Utica, N. Y ...... ................... .. 4 al926 26,000
1288.-Vanderburgh C o., Ind.............. 4 'A  al922 12,600
1 099. .  Vermilion C o., I n d . . ...........4 A  a  1922 4,000
1288.-Vermilion C o., Ind.................... 4 A  «1922 4,200
1470. .  Victoria Co. Dr. D . N o. 3 ,Tex. 5 1917-1953 146,000
1288.-Volusia County, Fla..................  6 1920-1942 350,000
147 0 -W are  Sch. Dist., Iowa_______ 4 A  .....................  40,000
1289— Warren, Ohio (5 issues)___ ____  __________  30 000
1187..  W ayne Twp. Rural Sch. Dist.,

O h io ...........................................5 A  al929 26,000
1289—W ebb Consol. S. D ., Iowa------ 4 A  1936 45,000
1 47 0 .. Wenatchee Reclam. D .,W ash . 6 ---------------- 160 000
1374—Wessington, So. D a k ................5 <11926-1936 12,000
1187— Westchester C o., N . Y .(3  Iss.). 4 __________  409.760
1289— West Liberty Ind. S. D ., Ia—  4 A  _______  75 000
1002.-W ichita County, Tex--------------- 6 01926-1956 225’000
1002..  Wilmington, Del. (2 issues)-4 A  a 1940 105,000
1374— Wilson, Okla-----------------------------  ---------------- 25 000
1 00 2 .. Winchester Vil. S. D ., Ohio—  5 al946 5 ’000
1 1 0 0 .. Winfield Sch. D ., ICan.........4 A  1936 72 000
1100—W oodbury, N . J — — ................. 4 A  01927 25,000
1 3 7 5 -  Wyandotto C o., K a n . . . ......4 ) 4  a l940 600,000
1101..  Yankton, So. Dak................. 5 al926 50 000
1188- .Y o n k e rs ,N .Y . (7 issues)..........4 t f  . . . .  9 19  000
1 1 8 8 -Y ou n g  America T w p., Ill..............f t ___ I I I i : :  ^OOO

103.11
107.48
100.75
101.70
101.923
106.014 
101

107.53
95

101.109
101.906
104.25
108.09

1101..Youngstown, Ohio (2 issues).. 5
1188—Youngstown S. D ., Ohio______ 414
1290.-Zanesville, Ohio______________ 5 al929

al923
81,045

160,000
16,500

105.54 
102.43 
101.725 
100.811 
104.435 
101.769 
101
103.551
105.54

Total bond sales for March 1916 (291 municipali
ties, covering 533 separate issues)............................$30,623,492

M a t u r i t y .  A m o u n t .  P r i c e .

1946
1924-1926

$20,000
3,000

50,000 100

a  Average date o f  maturity, d  Subject to call in and after the earlier 
year and mature in the latter year, k  N ot including $49,665,159 o f  tem
porary loans reported, and which do not belong in the list. * Taken by 
sinking fund as an investment, h  And other considerations-.

W e  have also learned of the following additional sales for 
previous m onths:
P a g e .  N a m e .  R a te .
1282. -Beaufort Graded Sch. Dist.,

N o. Caro. (Jan.)____________ 5
1283— Cairo (T .), N . Y ..................... 4
1283. -Caldwell County, T ex--------- 5
1179—Cedar Springs S. D ., M ich.

(J a n .) ..................................................................................6   x
1 4 6 5 .. Columbus, Ohio (8 issues)____4 A    90 000 *10 0
1465..  Columbus, Ohio (Jan.) (6issO-4&4J4........... " "  83 000 *10 01284—  Dunkirk (T .) & Stoughton (C .) ................  »3,UU0 *100

Jt. Sch. D . N o. 3, W ise--------4 A  1918-1932
1465 ..  Emporia, K an....... ............ ........ 4 A  1936
1285— Jackson Un. Free Sch. D.,M ich.4J4 al926
1466—Lebanon Sch. Dist., Pa...............................4  ......
1285—Lyons, N . Y .................... ............ 4.10 1916-1918
1183—M cCam mon, Id a h o ...................  6 <11926-1936
1371—Monomineo S. D ., M ich ............4 A  1917-1931
1183—Morganfiold, K y ........................... 6 <11917-1926
1467 .-Nebraska (4 issues)...................... 5&6   ......
1468 ..  New Wilson, O kla-................. 6 1917-1936
1185—Ravena (V ,). N . Y .......................5 1945

1,000 100

35.000
75.000
37.000 

100,000 
31,025
22.000 

165,000
6,754

46.000
25.000 
5,000

103.494
101.409
100
100
102.80
102.439
100

100
104

A ll the above sales (except as indicated) are for February. 
These additional February issues will make the total sales 
(not including temporary loans) for that m onth $3 6 ,190 ,788 .

DEBENTURES SOLD B Y  CANADIAN MUNICIPALITIES IN  
M ARCH.

Pl S . . A * a o , a o n NT“ Z : .  O a t.. • %1375— Berlin. O n t.................— — —I I  fiu
1281.  .  British Columbia (Prov. of) 4 A  
1 2 8 1 —Canada (Dominion o f)___ 5
1 2 8 1 . .  Canada (Dominion o f )______I 5
12 8 1  ..C anada  (Dominion o f) ..............5
1375--Cornwall, Ont.............................5
12 9 0 —Craigsford Sch. D ., M an-------- 7
1471 .-Ford C ity, Ont................... 5 A
1375.-Kingston, Ont------------------------5 A
1375—Lambton County, Ont..............5
1471..  Leamington, Ont---------------- 6
1471—Leamington, Ont---------------------6
1367—Manitoba (Province o f)----------5
1188—Markham, Ont...........................5
1375.-M ontreal East, Que__________6
1290-.N anaim o, B. C ______________ 6
1101—Renfrew, Ont. (2 issues)----------5
1003..  Renfrew County, Ont______5
1375—Tilbury East Tw p., Ont______ 6
1188_Trail, B . O ....................................6

1914
1921
1926
1931

1917-1946
1917-1931
1917-1926
1921-1936
1917-1921
1917-1931
1917-1926

1919 
1931 
1946

1931-1936 
“ a 1 9 2 1 "

1920

A m o u n t .  
$1,020 

. 88,909
1,000,000

25.000. 000
25.000. 000
25.000. 000

25.000 
1,500 
4,831

26,900
51.000 
22,022

3,817
963.000

5.000
288.000

19.000 
10,468
30.000 

6,945
3.000

P r i c e .
99.50

100.53
99.66 
97.13 

, 94.94 
100.268

102.73
99.05

100

94.979
98.30

1101—Transcona. M an........................ . . .  ------------------ 115,000 100
1471—Victoriavilio, Quo— __________6
1290-Walkorville, Ont.........................5 A
1375 ..Waterloo, Ont 6
1290-Wel.es.ey Twp., Ont— II I____ 6
1290.-Y ork  T w p., Ont........................... 5 A

1917-1926
1917-1936
1917-1936
1917-1936

60,000
8,292
5,389
7.500

17.000
104.249
104.20
102.09

Total debentures sold In March............................... $77,763,593

News Items.
B ish op , N u eces C o u n ty , T ex .— Town Sold at Auction.—  

This town, with an estimated population of 3 ,0 00 , and con
sisting of 10,500 acres of farm land, 250 city lots, several 
brick business houses and more than a score of dwellings, was 
sold at public auction on April 4 . In every instance m ort
gage holders were the purchasers.

The town was founded five years ago b y  Frank Z . Bishop, 
who had planned to establish a model farming centre, but 
in 1915 made an assignment in favor of his creditors.

B ritish  C olu m b ia  (P rovince o f) .— Description.— The
81 .000 . 000 4 ]/2% 25-year gold bonds recently sold are dated 
M a y  1 1916 and mature M a y  1 1941— V . 102, p. 1281. 
Denom . 81 ,000 . Prin. and semi-ann. int.— M . & N .—  
payable at the Canadian Bank of Commerce in Toronto, 
M ontreal, Victoria or N . Y . ,  a t holder’s option. Bonds 
m ay be registered. Total funded debt, incl. this issue. 
821,153 ,146 ; sinking fund, 82 ,773 ,871 .

C an ad a  (D om in ion  o f) .— Temporary Certificates Admitted 
f & hT Z e** Tem porary certificates representing the

875 .000 . 000 5 %  gold bonds of the Government of the 
Dominion of Canada, underwritten in N ew  York during 
M arch (V . 102, p . 1281), were adm itted to the N ew  York  
Stock Exchange yesterday (April 14).

D allas, T ex .— City Election Results.— In addition to the
8500,000 municipal-lighting-plant, 8250 ,000 park-site-pur
chase and $300,000 storm-sewer and culvert 4 h £ %  40-year 
serial bonds favorably voted at an election on April 4  as 
reported by us on a subsequent page of this department, the 
voters adopted the following franchise amendments:

1. Authorizing the city to negotiate indeterminate franchises; permitting
franchises either upon a 4%  gross reduction tax basis or for service at cost 
ana authorizing the city to buy tho properties after ten years or reauire 
their sale to another licensee. Vote, 6,208 to 6,127. v

2. Permitting the consolidation o f all street railway systems in Dallas. 
Vote, 6,558 to 5,611.

3. Approval o f  model servico-at-cost franchise, which city will negotiate 
with street railway company. Vote, 5,814 to 5,307.

4. Approval o f  service-at-cost franchise for electric lighting com pany. 
Vote, 0*803 to 5*358*

A  charter amendment providing for an increase in the 
bonded debt for park purposes from $500 ,000 to 8750 ,000 , 
carried by a vote of 6 ,557  to 6 ,047 , while a proposed amend
ment to increase the city general bonded debt limit from  
$8 ,000 ,000 to $9 ,000 ,000 was defeated, receiving a vote 
of 5 ,900  to 6 ,306 .

D enver, Colo .—Supreme Court Upholds State Board of 
Equalization in Ordering Increase in Assessed Values.— On 
April 3  the State Supreme Court handed down an opinion 
upholding the State Board of Equalization in ordering an 
increase of $55 ,408 ,952 in the assessed valuation on certain 
classes of property. In effect, according to the Denver 
“ N ew s,”  the Court upheld the validity of the constitutional 
amendment adopted by the voters in Novem ber 1914 which 
authorizes the State Board to equalize taxation by both in
creasing and lowering values. The Court further holds that 
the Board of Equalization is the final arbiter of values and 
that its orders cannot be questioned by assessors and other 
subordinate State officers. Furthermore, the Board has the 
provilege of choosing any method of procedure it sees fit 
and base its judgment on any information it regards as satis
factory. A n y orders issued b y  the Board to the Assessors 
are not to be questioned but obeyed, because after the 
Assessors submit their abstracts of assessment to the State 
their functions are purely ministerial in the administration 
of the law.

The decision referred to was announced by the Supreme 
Court in the case taken up from the Denver District Court, 
which on Jan. 8  denied the joint application of the State Tax  
Commission and the State Board of Equalization for a writ 
of mandamus to compel Commissioner of Finance Claire J . 
Pitcher to make the increase in the valuation as ordered b y  
them. See “ Chronicle”  of F eb . 12 1916, page 627.

The Supreme Court says:
I f  it bo true that the State Board o f  Equalization has the power to “ raise 

or lower tho valuation o f  any part or parcel whatsoever o f  the property o f  
any county,”  then when duly convened for the purpose o f  such a duty 
at tho time and place appointed by the law for that purpose, it enters an 
order fixing the values, that order is necessarily conclusive in a collateral 
proceeding such as this, unless something appears on the face o f  such an 
order disclosing its invalidity.

Tho Board o f Equalization when so acting is a quasi court invested by 
tho constitution with tho duty to ascertain and determine certain facts 
and its determination thereof is a judgment. In mandamus proceedings 
to enforce that judgment against a ministerial officer, whoso duty to obey 
it is imposed by law, no Inquiry into its regularity can be permitted 

Tho Court went on to say that after Commissioner Pitcher had submitted 
his abstract o f  assessment to the State Board his “ quasi Judicial functions 
wero ended, and his duties thereafter to be performed were purely minis
terial, and that which is subsequently done by other boards, with jurisdic
tion to act in the premises, cannot be changed or questioned by him .”

Regarding the ministerial duties of the Assessor, the Court 
has the following to say:

It Is the imperative duty o f  a ministerial officer to obey the act o f  a 
tribunal invested with authority In the premises directing his action; not 
to question or decide upon its validity. This-applies with the same force 
whether tho direction bo embodied in a legislative act or in the pronounce
ment o f  a governmental agency invested with power In the premises. The 
maxim lies at the very foundation o f  Jurisprudence, and without its observ
ance government would cease to exist.

Concerning the power of the State Board under the 1914 
constitutional amendment, the Court said:

Under this constitutional amendment it is clear that the State Board o f 
Equalization is the final arbiter in fixing values upon property which has 
been originally assessed for tho purposes o f  raising public revenue. It  is 
expressly made its duty to adjust, equalize, raise or lower the valuation 
o f real and personal property o f  the several counties o f  the State, and the 
valuation o f any item or items o f the various classes o f  such property.

The conclusion is, therefore, Inevitable that the State Board o f  Equaliza
tion m ay raise the assessment upon property, or any part, parcel or class
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thereof which has been originally assessed for the year by any of the agen
cies authorized to make such assessments to its full cash value, since, other
wise, it has not performed its constitutional duty.

As to the claim and objection that by adopting the report of the Tax 
Commission, it is disclosed that the State Board reached its conclusions 
without proper evidence, lb would be sufficient to say that respondent 
(Commissioner Pitcher) is not the proper party to raise that Question, 
even if it were true. If it were a fact it does not constitute a Jurisdictional 
defect, and is, therefore, wholly immaterial as far as this proceeding is 
concerned. As hereinbefore stated, the property with which the Board 
undertook to deal had, without regard to what the Tax Commission had 
done in relation thereto, been originally assessed by the Assessor, and the 
State Board of Equalization had acquired Jurisdiction in the premises. 
Therefore, any error in Judgment or mistake in its conclusions can be 
asserted, if at all, only in somo direct proceeding by a party in interest.

Throughout the States of the Union, boards of equalization are not 
generally required to examine witnesses or to base their action on any 
particular kind or quantam of evidence, but may proceed in their own way 
and act on any information which is satisfactory to them.

In the absence of statutory requirements, even officers who make original 
assessments act upon their own knowledge and individual judgment in 
fixing values for the purpose of taxation, and this is uniformly true of 
equalizing boards. , ,  , . .. „Our constitution is silent in regard to the evidence or character thereof 
essential to valid action upon the part of the State Board of Equalization 
in the performance of its duties. It may, therefore, resort to any source 
of information it may desire in reaching its conclusions, even though It 
be assumed that it may not reach its conclusions from its own knowledge.

It is quite likely that in applying the new system of assessing and equaliz
ing the value of property, injustice and hardship will, for a time, occur in 
certain cases. This is true in any change from one system to another. 
These Inequalities, however, are not confined to the City and County of 
Denver alone, but occur in every county of the State.

Moreover, they will continue, under any system, until there is an honest 
co-operation among public officials whose duty it is to ascertain and fix 
values in laying taxes. It would seem inconceivable to a fair-minded person 
that the Assessors of this State, the Tax Commission, the several county 
boards of equalization and the State Board of Equalization are confronted 
with so much difficulty in performing their respective duties.

However, if each person will perform his own duty as prescribed by the 
statutes or the constitution, according to his best judgment, and all co
operate to the end that the constitutional mandate that all property shall 
be brought to its full cash value for the purposes of taxation, we feel certain 
that confusion and uncertainty in such matters will speedily disappear and 
an equitable and just system of taxation be realized.

M anitoba, Province o f.— A d d ition a l Block o f  D ebentures  
Sold.— A local newspaper report states that a block of 
$75,000 debentures has been taken up by Wood, Gundy & 
Co. of Toronto, in addition to the $963,000 reported in last 
week’s “ Chronicle,”  page 1367.

Mississippi (State of).— Legislature A d jou rn s .— The 1916 
session of the Legislature came to a close on April 8. Pro
vision was made for the issuance of $500,000 bonds to refund 
a like amount of 4s falling due July 1 1916, and for $300,000 
bonds to make repairs to the old capitol and for other per
manent improvements. In addition to this, the Governor 
is authorized to borrow $800,000 for current expenses.

New Jersey.— A ct A pproved  to A uth orize and Regulate 
all Future Bond Issu es and Other O bligations.— W e publish in 
full below a new Act passed by the New Jersey Legislature 
and approved by Governor Fielder on March 22, authorizing 
and regulating the issuance in the future of bonds and other 
obligations and the incurring of indebtedness by county, 
city, borough, village, town, township, or any municipality 
governed by an improvement commission. This Act super
sedes the provisions of all other laws relating to the subject 
matters, except as otherwise expressly stated therein. It is 
provided, however, that the new law shall not affect or apply 
to the incurring of indebtedness or the issuance of bonds or 
other obligations for school purposes, or in anticipation of 
the collection of taxes levied or to be levied or in arrears, 
or for uncollected taxes represented by tax titles, or to the 
incurring of indebtedness or the issuance of bonds or other 
obligations prior to July 1 1916. . .

The new law prescribes that municipalities may issue 
bonds up to but not in excess of 7 %  of the average assessed 
valuation and in the case of counties 2 % . Bonds may be 
issued by municipalities independent of this limit for special 
improvement purposes, docks, electric-light or power, gas, 
markets and any other purpose where revenues from rentals, 
&c., are derived. Also school district bonds and bonds issued 
by counties for parks and indebtedness incurred for the con
struction or reconstruction of dikes, bulkheads, jetties, &o.

. If at the time this new Act shall take effect any munici
pality shall be within 2 %  and any county 1 %  of its limit of 
debt-incurring capacity, further increases may be incurred 
provided that all such further increases together shall not 
exceed in the case of a municipality 2 %  and in case of coun
ties 1 %  of the average assessed valuations of the real prop
erty, including improvements.

Following is the full text of the new Act:
B e  it  enacted, by the Sen ate a n d  G en era l A ssem b ly  o f  the State o f  N e w  Je rs e y :

1. Any county, city, borough, village, town or township, or any mu
nicipality governed by an improvement commission in this State, herein
after called a municipality, shall have power under this Act to borrow money 
and issue its negotiable bonds to pay for any improvement or property 
which it is or may be authorized or required by law to make or acquiro 
or for any other purpose which it is authorized or required by law to under
take or for which it is authorized or required by law to make an appropria
tion, or to refund bonds as provided in section five, or for two or more such 
purposes, including the funding of temporary indebtedness incurred or 
heroafter incurred for any such purpose or purposes, provided that no bonds 
shall bo issued hereunder to pay for current expenses, or to fund any in
debtedness hereafter incurred therefor.2 (1) T h e  b o d y  or board , b y  w hatsoever nam e it m ay  be  know n, having
charge of the finances of any such municipality, hereinafter called the gov
erning body thereof, shall have power by ordinance to authorize the issu
ance of bonds under this Act. excopt that the governing body of any county 
may authorize such bonds by resolution. Such ordinance or resolution 
shall stato the purpose or purposes to which the money to bo raised thereby 
is to be applied, and the amount of money necessary to be raised therefor. 
It shall authorize such bonds in a definite amount, not exceeding the amount 
so stated, and fix the rate of interest (not exceeding six per centum per an
num) and the maturities thereof. Such ordinance or resolution shall also 
determine and declare tho following matters:

(a) Tho probable period of the usefulness of any Improvement or prop
erty for which such bonds may bo authorized. ,, , ,

(b) Tho averago assessed valuation of the taxable roal property (includ
ing improvements) of such municipality computed upon the next preceding 
three valuations thereof in tho manner provided in section twelve.

(c) The net debt of the municipality computed in tho manner provided 
in section twelve.

(d) That the statement required by section twelve of this Act has been 
made and filed as herein required.

The said ordinance or resolution shall be attested by the clerk and shall 
be published once in the manner prescribed by section eleven hereof, and 
no other publication or posting shall be required.

Tho clerk shall publish with such ordinance or resolution a statement 
in substantially the following form:

The foregoing (ordinance or resolution) was (adopted or approved) on
the____________ ________ day of....... ....................... ....... , 19------

The bonds authorized thereby will be issued and delivered after the____
________  day of.................................. 19...................  (specifying a day

not loss than twenty days after tho first publication) and any suit, action 
or proceeding to set aside or vacate this ordinance must be begun on or 
before said last mentioned date.

(2) In the case of any borough or township there shall be added to the 
statement published as aforesaid substantially the follownig statement:

Such bonds will not be issued if protests against the same are filed 
under section nine (here Insert number of chapter and date of approval 
of this A ct), unless a proposition for the issuance thereof shall be adopted 
at an election under said section.
(3) After twenty days after the publication of a statement signed by the 

clerk of any such municipality, substantiliy in the form prescribed by 
section two, stating that an ordinance or resolution in a form published 
therewith has been adopted or approved, as the case may be, such ordi
nance or resolution shall be conclusively presumed to have been duly and 
regularly passed and to comply with the provisions of this or any other Act, 
and tho validity thereof or of any bond Issued in accordance therewith, 
unless issued in violation of section nine, shall not thereafter be questioned 
except in a suit, action or proceeding commenced prior to the expiration 
of such twenty days.

The governing body may take or cause to be taken any further proceed
ings necessary to issue said bonds prior to or after the date specified in a 
statement as aforesaid.

3. All bonds hereafter issued by any such municipality shall, excopt as 
provided In section five, mature in not exceeding fifty years and in annual 
Installments commencing not more than two years from their date, and no 
installment shall be more than fifty per centum in excess of the amount of 
the smallest prior Installment.

4. (1) All such bonds shall mature within the period declared as provided 
in section two, but the maturity of any bonds hereafter issued by any mu
nicipality shall not exceed the following-named periods for the following 
classes of purposes respectively:

(A) Bonds issued for the acquisition or construction or reconstruction of 
a sewer system (either sanitary or surface drainage) or any part thereof, 
or buildings, land or rights in land therefor including or not including the 
original furnishing, or equipment, or machinery, or apparatus or any or 
all of such items, shall mature in not exceeding forty years.

(B) Bonds issue t for the acquisition or construction or reconstruction
of gas systems, or any part thereof, or buildings, land or rights in land there
for, including or not Including tho original furnishing, or equipment, or 
machinery, or apparatus, or any or all of such Items, shall mature in not 
exceeding thirty years. . _

(C) Bonds issued for the acquisition or construction or reconstruction of 
water-supply systems, or any part thereof, or buildings, land or rights in 
land therefor, including or not including tho original furnishing, or equip
ment, or maciiinery, or apparatus, or any or all of such items, shall mature 
in not exceeding forty years.

(D) Bonds issued for the acquisition or construction or reconstruction 
of an electric light or power system, or any part thereof, or buildings, land 
or rights in land therefor, including or not including tho original furnishing, 
or equipment, or machinery, or apparatus, or any or all o f such items, shall 
mature in not exceeding twenty years.

(E) Bonds Issued for the acquisition or construction or reconstruction of 
a plant for the incineration or disposal of ashes, or garbage, or refuso, or 
any part thereof, or buildings, land or rights in land therefor, including 
or not including the original furnishing, or equipment, or machinery, or 
apparatus, or any or all of such items, shall mature in not exceeding ten 
years.

(P) Bonds issued for the acquiring of land for public parks, whether in
cluding or not including a playground as part thereof, or the original cost 
of improving and embellishing the same, or constructing buildings thoro- 
for, or original furnishings, or equipment, or machinery, or apparatus there
for, or any or all of such items, shall mature in not exceeding fifty years.

(G) Bonds issued for acquiring land for playgrounds, whother including 
or not including original cost of improving and embellishing tho same or 
constructing buildings therefor, or original furnishings, or equipment, or 
machinery, or apparatus therefor, or any or all of such items, shall mature 
in not exceeding thirty years.

(H) Bonds issued for acquiring land not included in other subdivisions 
of this section four shall mature in not exceeding forty years.

(I) Bonds issued for the acquisition or construction of buildings not in
cluded in other subdivisions or this section four, whether including or not 
Including the land therefor, or whether including or not Including the origi
nal furnishings, or equipment, or machinery, or apparatus required for tho 
pusposes for which such buildings are to bo used, shall mature in not ex
ceeding the following periods, namely, if such buildings be:

(a) Of frame construction, that is, a building of which the exterior walls
or a portion thereof shall be constructed of wood; or a building sheathed 
with Doards and partially or entirely covered with four Inches or less o f  
masonry or with metal sheets, twenty years. . „  „

(b) Of non-fireproof construction, that Is, a building tho outer walls of
which are constructed in accord with the specifications contained in clause
(c) of this subdivision for a fireproof building, but which fail to conform with 
any of the other specifications for a fireproof building as defined In clause
(c). thirty years. ,

(c) Of fireproof construction, that is, a building tho walls of which are 
constructed of brick, stone, iron or hard Incombustible materials, and in 
which there are no wood beams or lintels, and in which tho floors, roofs, 
stalrhalls and public halls aro built entirely of brick, stono, iron or other 
hard incombustible materials and in which no woodwork or other Inflanj- 
mablo material is used in any of the partitions, floorings or ceilings; but this 
definition shall not be construed as prohibiting elsewhere than in tho stair- 
halls and entrance halls the uso of wooden flooring on top of tho fireproof 
floor, or the use of wooden sleepers, nor as prohibiting the use of wooden 
handrails and treads, if made or hard wood not less than two Inches thick, 
forty years.(J) Bonds Issued for construction of an addition or additions to build
ings or for the reconstruction of buildings, if not included in any other sub
division of this section four, shall mature in not exceeding tho following 
periods, namely, if the building to which such addition is made or to bo 
reconstructed is a building: , , .. .

a. Of the character described in subdivision I, item (a), flftoon years.
b. Of the character described in subdivision I, item (b), twenty years.
c. Of the character described in subdivision I, item (c), thirty years.
(K) Bonds issued for the construction or reconstruction of bridges (In

cluding retaining walls and approaches), of stone, concreto or iron construc
tion, or of a combination of any or all of these materials, shall mature in 
not exceeding thirty years.

(L) Bonds Issued for constructing or reconstructing the surface of roads, 
streets or highways, or widening such surface, whether including or not 
including the cost of land or the cost of sidewalks, or curbs, or gutters, or 
grading or drainage, or construction described in subdivision (S) of this 
section four, shall mature in not exceeding tho following periods, namely, 
if such surface:

(a) Is constructed of sand and gravel, five years.
(b) Is of water-bound macadam or penetration process, ten years.
(c) Is of bituminous concrete construction, fifteon years.
(d) Is of blocks of any material or of sheet asphalt, laid on concrete

foundation, twenty years. . . .  .
(e) Is of concreto construction not less than six inches thick, twenty years.
(M) Bonds issued for tho acquisition of laud for roads, streets or high

ways, or for eliminating curves, or for grading or for any or all of such pur
poses, whether including or not including tho cost of culverts, bridges or 
retaining walls, or surface or subsurface drainage, shall mature in not ex
ceeding thirty years. „

(N) Bonds issued for the construction of curbs, or sidewalks, or gutters
of brick, stone or concreto, or for any or all of such purposes, shall mature 
in not exceeding ten years. , ,

(O) Bonds issued for tho installation of fire or polico alarms, telegraph or
telephone service, or other system of communication for municipal use, 
shall mature in not exceeding thirty years. „

(P) Bonds Issued for tho purchaso of fire engines, firo trucks, hoso carts 
or other vehicles, for uso in the fire department, or for ambulances, patrol 
or other vehicles for use by the polico department, or for vehicles for the 
uso in any other department of the municipality, or for the use of munici
pal officials, shall mature in not exceeding ten years.

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



A pr. 15 1916.] THE CHRONICLE 1463
(Q) Bonds issued for the purchase of land for cometorios, including or 

not including tho improvement thereof, shall mature in not exceeding thirty years. '
(B) Bonds issued for construction of sewer, water, gas or other servico 

connections from tho servico main in tho street to tho curb or property lino 
when said work is done by tho municipality in connection with any perma 
nent improvement of or In any street, shall mature in not exceeding five years.

(S) Bonds issued for the elimination of any grade crossing or crossings 
or for any part of said costs, shall maturo in not exceeding fifty years.

(T) Bonds issued for equipment, apparatus or furnishing, not included 
in other subdivisions of this section four, shall matuxo in not exceeding ten 
years.

(U) Bonds Issued for any purpose or purposes not including in any of 
tho foregoing subdivisions (A) to (T), inclusive, shall maturo in not exceed 
ing forty years.

(V) Bonds issued to fund any form of temporary indebtedness shall 
maturo within tho period heroin provided for bonds issued for tho purpose 
or purposes for which such temporary indebtedness was incurred; p ro v id ed , 
that in case of any such indebtedness heretofore incurred for purposes which 
cannot bo ascertained, bonds issued to fund such indebtedness shall mature 
in not exceeding fifteen years. Tho determination of tho governing body 
as to tho purposes for which any temporary indebtedness was incurred shall 
bo conclusive for tho purposes of this Act.

(3) Bonds issued to pay for such part, if any, of tho cost of any property 
or improvement which has been assessed against property specially bene
fited, at the timo such bonds are issued, shall mature in not exceeding ton years.

(4) Bonds issued for tho purpose of raising money to bo paid to another 
corporation shall bo deemed issued for the purpose or purposes to which 
such money is to be applied by such other corporation.

(5) Bonds issued for purposes included in two or more subdivisions of 
subsection (1) of this section shall mature in not exceeding tho average 
period stated in such subdivisions, taking into consideration tho amount 
of tho debt applicable to the purposes stated in each such subdivision.

(6) Tho period herein provided for the maturity of bonds shall bo com 
puted from tho date of the bonds unless such bonds be dated moro than one 
yoar after tho dato of tho completion of tho improvement or the acquisition 
of the property for which they are issued, in which case such period shall 
bo computed from one year from such dato of completion or acquisition.

(7) The determination of tho governing body as to tho classification of
S oses as herein stated for which bonds are issued and as to tho probablo 

. d  of tho usefulness of any improvement or property, and as to the ma
turities of tho proposed bonds based thereon, snail, upon a majority vote 
of all tho members of such body in office, bo conclusive in any action or 
procedure involving tho validity of said bonds

5. If any sucli municipality shall have outstanding when this Act takes 
effect, any bonds, tho fund or funds on hand for the payment of which at 
maturity shall bo insufficient to pay same, then such portion of such bonds 
as cannot bo paid with tho fund or funds on hand may bo refunded under 
this Act by new bonds payablo in not exceeding twenty substantially equal 
annual installments, commencing tho first year after their dato.

6. (1) Ail bonds issued under this Act shall be sold at not less than par 
and unless tho authorized amount thereof is ten thousand dollars or less 
they shall be sold upon sealed proposals or at public auction after ten days 
notice of such sale published once as required by section eleven and also 
once in a financial paper published in New York City or Philadelphia Penn
sylvania.

Such notice shall state tho terms of sale o f such bonds and shall reauirf 
all bidders to deposit a certified check for two per centum of tho amount o 
bonds bid for, drawn upon an incorporated bank or trust comnanv to sen 
euro tho municipality against any loss resulting from tho failure of tho bidder 
to comply with tho torms of his bid. In tho case of a public sale or auction 
tho governing body may dologato its power to award or to roieot bidsto a 
committeo or to a financial officor.lt no bids are received for anvhonds^d 
vortisod to bo sold at public sale herein, they may.^withirtSrtTdav^ thnr£ 
after, bo sold at privato sale but such sales shall bo made or confirmed by 
resolution of tho governing body adopted by a two-thirds vote of -ill thn 
members thereof. Any such municipality may by a two-thirds votVof the 
governing body thereof, soil to the sirdringfund o Y ^ m ^ i c i n a l i t l  
any issue of such bonds at privato sale at not less than par. 1 Y
. <2> No ajiy issue shall in any event bo sold than will pro-
nf'lL.'o al?lount> thereof and an additional sumdollars. Such bonds may bo sold at one timo or in installments, each o f which, with tho provious installments, shall ma
ture within the terms of section throo. If sold in one installment, or upon 
the sale or tho last installment, the notico of salo shall state tho sum re
quired to bo obtained at such sale, not exceeding, with tho proceeds of any 
provious Installments, tho amount of bonds authorized, and that bonds 
will bo sold in an amount not exceeding such sum, and tho maturities of 
SV.. , , ruis an,d tl10 rato of interest thereon. It shall also stato that unless all bids aro rejected said bonds will bo sold to tho bidder or bidders comply
ing with tho terms of salo and offering to pay not loss than such sum, and 
to tako therefor tho loast amount of bonds, commencing with tho first ma
turity and stated in a multiplo o f one thousand dollars, and that wliero 
two or moro bidders offer to tako tho same amount of such bonds, then to 
tho biddor or bidders offering to pay thorefor tho higliost additional price 

7. Such bonds shall bo signed by two or moro officers, including tho chief 
executive officer, and under soal of such municipality, and tho ronnnns irnnv cl,!,11 lw, cl,r„,vl l,,r I 1,„ fnralmlla cl,r„n 1 ...... __I. , _Vi, UUI,SiI1S> "

occurring after such execution. Said'bonds"may bo°m1ad^navahln1|n1B?,Ml 
medium and at such place within or without tho Stato and fhall bo n such 
form as may by resolution bo provided, and may bo either registered o? 
coupon bonds and if coupon bonds may bo registered as to principal 
only, or as to both principal and interest as provided by other laws hereto
fore or hereafter enacted. Tho governing body of any municiiVilitv 
also provido for tho designation of a transfer agent or registrar of lts hnnri/ 
either within or without this Stato. Nothing in this Act shall prevent anv 
such municipality from providing for tho transfer of bonds by tho exchange 
of now bonds therefor, when such exchange Is authorized by law B

8. Tho proceeds of any bonds issued under this Act shall bo paid to tho 
treasurer of tho municipality, who shall in no event disburso tho same ox 
cept to pay tho oxponsos of issuing and selling tho samo and for tho purpose 
or purposes for which such bonds wero issued. If, for any roason, any part 
or such proceeds aro not applied to or necessary for such purposo or purposes 
tho governing body may reappropriato tho proceeds remaining unapplied 
to pay tho principal of any outstanding bonds.

9. If within ton days aftor tho publication of tho ordinance authorizing
, ia.ny l),oro,u,?h or township a protest or protests against the is
a s,'aI111,0 fil« l  in tho office of the clerk of such borough 

Igned either by one-third of tho governing body in office 
a V e 11?*1 orc naneo or by taxpayers representing ten per centum In
anrmn^nrf the ?n«!^n™,A,uUation of 8Uch borough or township, whoso names appear on the last preceding assessment roll thereof, then such bonds shill 
not bo issued unloss within sixty days after tho publication of such ordi
nance a proposition for tho issuance thereof shall bo adopted at an election 
to bo held for that purposo by a majority of tho qualified voters ofsuch 
municioiilities voting on such proposition. Tho certificate of the clerk 
of tho borough or the township filed in his office as to tho filing or suff 
cioncy of any protest or protests shall bo conclusive for tho purposes of 
this section. At loast ten days beforo any such election, notico thereof 
shall bo published onco as required by section cloven. Such election si,Vii 
bo held, conducted and canvassed as other elections in such bornno-i, 
township. Tito governing body of such borough or township shall nrtont 
a resolution declaring tho result of said election, which resolution shell 
published onco as required by section eleven. No action, suit or 
ng to contest tho validity of said election shall be instituted aftor thnSS* 

piration of twenty days from tho dato of publication of tho rosolutiAn ,i„ 
daring tho result thereof. uu~

10. Any bonds reciting that they aro issued pursuant to tills Act shell 
in any suit, action, or proceeding involving their validity bo conohisivci,, 
deemed to bo fully authorized by this Act and to have beon issued snl.i 
executed and dollvored in conformity herowith and with all other provisions 
of statutes applicable thorcto, and shall bo incontestable, anythfnir herein 
or in otlior statutes to tho contrary notwithstanding, unless such suit n-
tion or proceeding is begun prior to tho delivery of such bonds. ’ ‘11. Any notico, resolution or ordinance required or authorized In this
Act to bo published, shall bo published in a newspaper published in such 
municipality, or if no newspaper is published therein, then in a nowsnaner 
published in tho county and circulating in such municipality. ■ i < p
«i„ ir,, , tho ordinance or resolution mentioned in section two Isfinally adopted, and boforo any ordinance or resolution Is finally adopted 
authorizing any indebtedness by tho making of a contract for an improve
ment oi tho acquisition of any property for which bonds may bo issued

hereunder, and whenever directed by the governing body or by any board 
or body, by whatsoever name it may bo known, authorized by law to in
cur indebtedness or to issue bonds, the chief financial officer of the munici
pality shall file in the office of tho clerk of tho municipality a statement 
under oath of tho financial condition of tho municipality, and such state
ment shall bo a public record open to public inspection/

(2) Such statement shall set forth:
A. Tho gross indebtedness of tho municipality, exclusive of indebtedness 

incurred lor current expenses of tho current fiscal year and inclusive of 
notes or bonds or certificates of the municipality issued for school purposes, 
but not including the indebtedness of a school district constituting a separate corporation.

Such gross indebtedness shall bo itemized as follows:
Tho bonded debt, stating separately bonds payable in whole or in 
r of sPocial assessments on property specially benefited and bonds jsseeu lor each of the following purposes, in so far as separately issued for 

™o..VJfirPP?ies’ nan!uly■ d°cks, water supply, electric light or power, gas, niaikets and any other purpose, from the carrying out of which the municipality derives revenue from rental or service.
(b) Indebtedness not evidenced by bonds, including any liability due 

or to become[ duo under any contract for an improvement or property or 
by reason of the acquisition of any property by condemnation or otherwise, 
for which bonds may bo issued hereunder. If the amount of any part of 
such indebtedness is indefinite or unascertainable, tho official making the statement shall estimate the amount thereof.

(c) The amount of the debt about to be incurred.
B. Tho deductions, including tho debt about to bo incurred or the pro

ceeds derived therefrom if such debt or proceeds will, when incurred or 
received, bo within any of the items below stated. In caso the amount of

which m aybe me uded in tho deductions is indefinite or unascer- 
thereof6’ th° offlc al makin8 the statement shall estimate the amount

Such deductions shall bo itemized as follows: 
o* ?̂*vo£n( êk^e<?ness P&yaLte whole or in part out of special assessments against property specially benefited to the amount of such special assess
ments levied and uncollected, which amount shall be stated.

(b) indebtedness to an amount not exceeding three per centum of the 
average of the assessed valuation as stated in subdivision D hereof, incurred 
lor any of the following purposes but not for tho support or maintenance 
thereof, separately stated in so far as separately issued for such purposes, 
namely, for docks, electric light or power, gas, markets and any other pur- 
poso from the carrying out of which the municipality derives revenue from 
rentals or services rendered, the payment of the principal and interest of 
which indebtedness was adequately provided for from such revenue after 
deducting operating expenses during the previous fiscal year.

(c) Indebtedness incurred for tho supply of water.
(d) Indebtedness included in the gross indebtedness incurred for school 

purposes to an amount not exceeding threo per centum of the average as
sessed valuations as stated in subdivision D hereof.

(0) In the case of counties, indebtedness incurred for park purposes to 
the amount of one per centum of the average assessed valuations as stated in subdivision D hereof.

(f) Funds in hand and sinking funds or such parts thereof as are held for 
the payment of any part of the gross indebtedness, other than that which is Included in these deductions.

(g) Amount, if any, included in the current taxes levied for the payment 
of any part of the gross indebtedness, other than that which is included in these deductions.

(h) Amount of unpaid taxes not more than three years in arrears.
(1) Indebtedness Incurred for the construction or reconstruction o f dikes, 

bulkheads, jetties or other devices, erected along the ocean or inlet fronts 
and intended to prevent tho encroachment o f the sea. Including the improve
ments  ̂to restore property damaged by the sea.

O. Tho net debt of tho municipality or county, as the case may be, as 
determined by deducting the deductions stated in subdivision B from tho gross debt stated in subdivision A.

I). The three next preceding assessed valuations of the taxable real prop
erty (Including improvements) of the municipality and tho average thereof.

It. I lie percentage that the net debt as computed under subdivision C 
bears to tho average of tho assessed valuations computed under subdivision

(3) Bonds authorized by this Act and indebtedness incurred by the mak- 
mg ot a contract for an Improvement or the acquisition of any property 
for which bonds may be issued hereunder shall not be issued or Incurred 
by a municipality other than a county which shall cause the net debt as 
computed in said sworn statement to exceed seven per centum of the aver
age assessed valuations as stated in said sworn statement, and shall not be 

*?y any, county which shall cause the net debt of such county as computed in said sworn statement to exceed two per centum of 
th?^iv *rage messed valuations as stated in said sworn statement. 
a tkan a county, which at the date when this
ii, i i / i  , ko effect shall be within two per centum, and any county which snail then be within one per centum of its limit of debt incurring capacity, 
on the basis of any such statement made after said date, may, notwithstand- 
*n8 file provisions of this section twelve, further Increase such net debt 
to the extent that all such further increases together shall not exceed in the 
case of a municipality other than a county two per centum, and in the case 
°[, a county one por centum of the average of the three assessed valuations 
of the real property (including improvements) of the municipality next 
preceding the date when this Act shall take effect. And in order to de
termine tho debt incurring capacity of a municipality under this subsec
tion (4), a statement of the financial condition of the municipality at the 
date of the passage of this Act, and of all the increases of the not debt since 
said dato, shall bo made and filed as provided for in subsections 1 and 2 hereof, and shall be conclusive.

13. Any municipality may temporarily finance the carrying out of any 
purpose for which ft is herein authorized to issue bonds by borrowing money 
and issuing from time to time temporary improvement notes or temporary 
improvement bonds, which shall state in general terms the purpose for which 
they are issued, and shall mature in not exceeding one year from their date, 
and may be subject to earlier call for payment, and shall bear interest at 
not exceeding six per centum per annum. Such notes or bonds may from 
time to time bo renewed by the issuance of new notes or bonds of such ma
turity and rate of Interest and which may also bo subject to call, but such 
renowal notes or bonds shall not be renewed aftor six years after the purpose 
for which they are issued has been carried out. Such notes or bonds shall 
bo authorized by resolution of tho governing body, and shall be executed 
as herein provided for other bonds. Such notes or bonds shall not bo sub
ject to tho provisions of any other section hereof, except that the amount 
thereof shall bo stated in tho statement provided to be made in section 
twelvo hereof, and tho provisions of this section thirteen shall be qualified 
only by tho provisions of section fourteen.

, V1- ^’ns Act shall take effect immediately and shall supersede the pro
visions of all other laws relating to the subject matters thereof except as 
otherwise expressly stated herein; p ro v id ed , how ever, that this Act shall not 
affect or apply to the incurring of indebtedness or the issuance of bonds or 
other obligations for school purposes, or in anticipation o f the collection of 
taxes levied or to be levied or in arrears, or for uncollected taxes represented 
by tax titles, or under laws enacted after March tenth, one thousand nine 
hundred and sixteen; p ro v id ed , fu rth e r , that this Act shall not affect or apply 
to tho incurring of indebtedness or tho issuance of bonds or other obliga
tions prior to July first, one thousand nine hundred and sixteen, under laws 
heretofore enacted: p ro v id ed , fu rth e r , that this Act shall not prevent the 
issuance of bonds maturing as provided In a proposition for the issuance of 
said bonds adopted at an election of the qualified voters of any municipal
ity held before July first, one thousand nine hundred and sixteen; p ro v id ed  
fu rth er , that in any borough or township, if a proposition for the issuance of 
bonds has been adopted at an election of qualified voters held prior to July 
first, one thousand nine hundred and sixteen, the provisions of section nino hereof shall not apply to such bonds.

New Jersey.— 87,000,000 Road Bonds A uthorized  by 
Legislature.— An Act, known as Chapter 285, Laws of 1916, 
was approved on March 31, providing for the issuance cl
87,000,000 4 %  coupon or registered State highway bonds. 
Tho bonds will be issued in denominations of not less than 
8100 or more than 81,000. Interest payable semi-annually. 
They will maturo 8500,000 annually, beginning one year from 
dato of issue. The provisions of this Act are not to take 
effect unless the same shall receive the sanction of a majority 
of tho voters at the next general election in November.
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New York State.— R e-Subm ission o f  W om a n  Suffrage wes- 
tion  A p p roved  by Senate.— The Senate on April 10, by a vote 
of 33 to 10, passed the Whitney-Brereton resolution providing 
for the re-submission to the voters in November 1917 ot the 
proposed equal suffrage amendment to the constitution. On 
March 14 the lower House of the Legislature approved this 
resolution by a vote of 109 to 30. See “ Chronicle” of March 18 
1916, page 1092. The law requires that similar approval 
must be received by the next Legislature before the proposed 
amendment can be acted upon by the voters.

Roseburg, Ore.— R ailroad -A id  P roposition  H eld  Void by 
State Suprem e Court — According to the Portland Ore
gonian” Justice Bean of the State Supreme Court on M ar. 21 
rendered a decree prohibiting the sale of the 8300,000 o /o  
10-30-yr. (optional) railroad-aid bonds, $100,000 of which were 
offered Apr. 3 , as reported ona subsequent page. At the same 
time the Court held void the contract made by the city with 
the Roseburg & Eastern R R . Co. for the construction of a 
railroad from the city to the intersection of the JNortn 
Umpqua River with the western boundary of Umpqua 
National Forest. The “ Oregonian” states that the city 
had agreed to pay the railroad company $3 )0,000 for building 
the line and also to obtain rights of way and give the com
pany a 60 years’ lease. During the term of the lease the 
company contracted to pay the city 2 5 %  of its net profits 
as rental and to carry logs and other forest products tor a 
reasonable price. An option to buy the city s interest m  
the railroad for $300,000 was given to the railroad company. 
Justice Bean in handing down his decision, says :

The evidence shows that tho estimated cost of the railroad is between 
*600 000 and *760.000. The contract as executed is not authorized by 
the charter as amended by the legal voters. In, ° tber words, the legal 
voters of Roseburg did not vote to Issue bonds either partial y or wholly 
for the benefit of any persons or corporations other than tho city.

Twice before this issue was attacked but each time the 
courts, first the Circuit Court and then the State Supremo 
Court, upheld the validity of the same. One of the ques
tions raised then was whether the issue was subject to tho 
Bingham Law, which was passed in 1915, restricting tax 
levies of cities and towns so that they shall not exceed those 
of any two previous years by more than 6 % . The Supremo 
Court, however, ruled that the law was antagonistic to the 
home rule amendment which was designed to prevent 
legislative interference with purely local and municipal 
affairs. See “ Chronicle” of Aug. 7 1915, page 465. It is 
stated that in all probability the case will now be taken to 
the U . S. Supreme Court.

St. Louis, Mo.— City W in s  M ill  Tax Case A ga in st United  
R ailways Co. o f  St. L o u is —  See item among our ‘ General 
Investment News,” on a preceding page.

Sherrill, Oneida County, N. Y .— City In corpora ted  and  
C om m ission  Governm ent A d opted .— A  bill was signed by the 
Governor on April 7 incorporating this municipality as a city 
and providing for a commission form of government.

W atertow n, So. Dak.— C om m ission  Government Plan  
R ejec ted — The voters on April 7 rejected the commission 
plan of government by a majority of 273.

Bond Proposals and Negotiations this week 
have been as follows:

ADAMS COUNTY (P. O. Decatur), I n d . — B O N D  O F F E R I N G .— Pro 
posals will be received until 3 p. m. April 21 .it  Is reported, by Geo. Kinzle 
Co. Treas., for an issue of $7,360 highway-impt. bonds.

ALAMOGORDO, Otero County, N. M.— B O N D  O F F E R I N G .— P r o 
p o s a l s  will bo received until May 17 by tho City Clerk for_the 5275-000 
water and $25,000 electric-light and power 5H %  20-30-year (opt.) bonds 
voted April 4.

ALBUQUERQUE, Bernalillo County, N. B O N D S  V O T E D .— By 
a vote o r 603 to 171 tho proposition to issue #400.000 20-45-year (opt.) 
water-works-systom purchase or construction bonds at not exceeding 5% 
E t S S K K S r t  * 2 election hold April 4. Denom $1006 or any multiple 
thereof. Interest semi-annual. Thos. Hughes is City GierK.

ALLEN SCHOOL TOWNSHIP (P. O. Macy), Miami County, Ind.—
B O N D  O F F E R I N G .— Proposals will bo received until 1 p. m. April 25 by 
T Y . Savage, T wp. Tnistee, for $12,000 4H %  7-year average coupon 
school-building bonds. Denom. $500. Date April 25 1916. Int. J. & J. 
Due $500 each six months from July 1 1917 to Jan. 1 1929, Inclusive. Suc
cessful bidder must furnish a certified check for $100.

ALPENA SCHOOL DISTRICT (P. O. Alpena), Jerauld County, 
So . Dak .— B O N D  S A L E .— On March 15 $12,000 5 % building bonds were 
awarded to the Stato of South Dakota. Denom. $1,000. Int. J. & J. 
Due $4,000 1921, 1926 and 1931, subject to call any time.

ALPHA Iron County, Mich.—  B O N D  S A L E .— On April 4 tho threo 
Issues o f 6% bonds aggregating $15,000 (V. 102, p. 1282) were awarded 
tef tho First National Bank of Alpha fo r  $15^>50 (103.^ ^ -^ n d  on^half of 
printing charges. Duke M . Farson, Chicago, bid $15,050 ana printing 
charges.

iD M iT R O N n  SCHOOL DISTRICT (P. O. Armstrong), Emmett 
CounU 5 I o w ^ - B O ^  SALB - O n  March 27 tho $9,000 4 ^ %  20-year 
building’bonds (V. 102, p. 1179) were awarded, it Is stated, to Schanke & 
Co. o f Mason City at 100.925.

ASHTABULA COUNTY (P. O. Jefferson), Ohio.— B O N D  O F F E R -  
t m q __Proposals will bo received until 1 p. m. April 24 by B. E. Bralnard,

^ b o W a r l y Doenn^ t .  ?5f?o°m

y  Rida will bo received until 1 p. m. May 1 by B. E. Brainara, GierK oi 
Board of County Commissioners. ^  ̂  3 - y e ^ V M ^ e ^ in
D en om  ,nt\e0 ^ UDayteh A p rifl l916 b°Int/ A * * 0 ’. D u ^ io .S O O O ^ i
1917 191jf and 1919? and $31,000 Oct. 1 1920. Certified check for $500, 
navable to the County Treasurer, required. Bonds to bo delivered and 
SSfd for within ten days from time of award. Purchaser to pay accrued

(Concerning the above offerings, the official circular states that there is nr> lit (cation Dending or threatened on any bond issues, nor in connection with official title of any present county official, and that no default has been made'on w  bond or interest obligations of the county. Assessed value, $96,124,474.

AUBURN, Androscoggin County, V ie .— T E M P O R A R Y  L O A N . On 
April 5 tho loan of $150,000 (V. 102, p. 1368) was negotiated with Beyer & 
Small of Portland at 3.15% discount. Other bids were:F. S. Moseley & Co., Boston— 3.14% discount, received too lato for con

sideration. __ ,,
Bond & Goodwin, Boston—3.19% discount.

AVA SCHOOL DISTRICT (P. O. Ava), Douglas Countv, M o . -
B O N D  E L E C T I O N .— Reports stato that an election will bo hold Apiil 18 
to vote on the question of issuing $15,000 high-school-bullding bonus.

BALDWYN, Lee County, Miss.— BONDS V O T E D .— Reports state 
that the question of issuing olectric-light-plant-installation  ̂
works-system-impt. bonds carried by a voto of 106 to 37 at an election held 
March 30.

BANCROFT SCHOOL DISTRICT (P. O. Bancroft), Kossuth 
County, Iowa.— B O N D  S A L E . — This district has disposed of tho $35,000 
43^%  20 -year building bonds mentioned in V. 102, p. 1368.

BATTLE CREEK, Calhoun County, Mich — B O N D  O F F E R I N G .—  
Bids will bo received until April 24 for $50,000 paving ftnd $50,000. sewer 
bonds authorized by a voto of 1,459 to 804 and 1,436 to 830, respectively, 
at the April 3 election. Due 1927.

BEAUFORT COUNTY (P. O. Beaufort), So. Caro.— BIDS R E J E C 
T E D — N E W  O F F E R I N G .— All bids received for tho $80,000 20-yoar (serial) 
bridge-construction and $30,000 30-year (serial) refunding and road and 
bridge-improvement 5% coupon bonds offered on April 5 (V. 102, p. 1093) 
were rejected. New bids are asked for until M ay 1.

BELOIT SCHOOL DISTRICT (P. O. Beloit), Mahoning County, 
Ohio.— B O N D S  V O T E D .—A voto of 100 to 61 was cast at the April 1 
election, in favor of tho question o f  issuing the $25,000 building bonds, It Is 
said.— V. 1 0 2 , p. 1282.

BENTON COUNTY (P. O. Fowler), Ind.— B O N D  S A L E .— On April 10 
tho $9,660 4 ^ %  6-yr. average road-impt. bonds—-V.102, p . I282— were 
awarded to Gavin L. Payne & Co. of Indianapolis for $9,871 (102.184) and 
int.— a basis o f about 4.09%. Date March 15 1916. Int. M . & N.

BERLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. D ela
ware! Delaware County, Ohio.— B O N D  O F F E R I N G .—1 roposals _will 
be received until 1 p. m. Ipril 17 by Floyd Griffith, C l';rk o fB d .o f Ed., 
for $4,000 5% 6-yr. average coup, school bonds. Auth Secs. 7629 and 
7630, Gen. Code. Denom. $500. Date day of sale. I ’rin. jand semi-ann. 
int.— M . & S.—payable at tho Deposit Banking Co., Dela varo. Due 
$500 yrly. on Mar. 1 from 1920 to 1927 incl. Cert, check for $250, pay
able to Bd. of Ed., required.

BETHLEHEM, Northampton Co. Pa.— B O N D  S A L E .— OnApr. 1 an 
issue of $75,500 4% 10-30-yr. optional refunding bonds was awaited to the 
First Nat. Bank of Bethlehem at 100.55, a basis of about 3.933% to the 
optional date and about 3.969% to tho full maturity. Denom. $100 and 
$1500. Date Apr. 1 1916. Int. A. & O.

BIG SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Springs), Howard County, Tex.— B O N D  S A L E . — On April 3 the $40,000 
5% 15-40-year (opt.) coupon tax-free building bonds n * 9 ^ * ?« ♦ were awarded to the Temple State Bank of Templo at 102.61.) and interest.

BIRD ISLAND SCHOOL DISTRICT (P. O. Bird Island), Renville
County, Minn.— B O N D  E L E C T I O N .— An election will be hoM to-dav 
(April l h ) ,  it Is reported, to voto on tho question of Issuing $60,000 build
ing bonds.

BLACKWELL, Kay County, Okla.— B O N D  E L E C T I O N .— 1The ques
tion of issuing $60,000 6% 25-year water-works, electric-light and storm- 
sower bonds will be submitted to a vote on April 19.

BLUE EARTH, Faribault County, M inn.— B O N D S  V O T E D .— The 
question of issuing $15,000 municipal electric-light-plant oxtention and Im
provement bonds carried at the election held April 4 by a vote of 445 to 100. 
E. Floe is City Clerk.

BOZEMAN, Gallatin County, Mont .— B O N D S  V O T E D .—-Local papers 
stato tho election held April 3 resulted in favor of tho proposition t is s u e  
$235,000 water-works-system-impt., $100,000 water-refunding and $70,000 
sanitary and storm-sewer-systems-lmpt. bonds. (V. 102, p. 11/9.)

BRICELYN SCHOOL DISTRICT (P. O. Bricelyn), Faribault 
County, Minn.— B O N D S  V O T E D .— The question of issuing $25,000 
building and equipment bonds carried, it is reported, at a recent election.

BRISTOL COUNTY (P. O. Taunton), Mass .— B O N D  S A L E . — On 
April 11 $100,000 4% 10 -year average refunding bonds wore awarded to 
Blake Bros. & Co. and R. L. Day & Co. of Boston jointly at 101.34—a
S i s ° &  S V S n  ° thei01129 [Tlarrts,Forbes&Co.,Inc.,Bos-100.667 
Chandlerf Wilber & Co.. BosM0 1 . 2 3  Cropley,McGaraglo&Co. Bosl00.573
Blodget & Co., Boston_______101.211Estabrook & Co., Boston 100.37

Denom. $1,000. Date April 15 1916. Int. A. & O. Duo April 15 
1917 to 1936, Inclusive.

BUFFALO, N. Y .— B O N D  S A L E S . — During the month of March the 
following 4 issues of 4% bonds aggregating $26,092 76 were purchased at 
par by the City Comptroller for various sinking funds:
$6,592 76 Public Works direction bonds. Date Mar. 15 1916. Due
13,500 00  water-refunding bonds. Dato Mar. 1119i6. Due Mar. 1 i941.
5.000 00 Law Dept, bonds. Dato Mar. 1 1916. Due July 01R
1.000 00 special examination bonds. Date Mar. 1 191b. Duo July 1 1916

BUFFALO, N. Y .— B O N D  S A L E .— On Apr. 12 the $131,534 72 4% 
deficiency bonds— Y. 102, p. 1368— were awarded to Goldman, Sachs & 
Co. of N^ Y . for $132,154 80, equal to 100.471. Other bidders wore :

Pi"6771 • 1 ^  •
tt RnrrJfeCo N Y S618 571 Bankers Tr. C o., Buffalo------$234 66

Rim ers L & Tr Co!, N Y 610 28 Bond & Goodwin, N .Y ------- 219 00
Farson, Son & Co., N. Y ------ 485 281 Fidelity I r. Co., Buffalo. —  138 12
Pittsburgh Tr. Co., P ittsb.. 246 63|Germ. Amer. Bk., Buffalo.. 125 00 

Date Apr. 15 1916. Duo Sept. 1 1926.— —Mr — * ------  *
BULLARD SCHOOL DISTRICT (P. O. Fresno), Fresno County, 

Cal.— B O N D S  V O T E D .— Tho question of issuing $15 ,000 site-purchase 
and building bonds carried, it is stated, at an election hold M arch  31.

niT<!HTnN SCHOOL DISTRICT NO. 21 (P. O. Bushton), Rice 
County! Kan.— B O N D S  V O T E D .— The question of issuing $10,000 build
ing bonds carried. It is stated,at an election hold March 25. The vote 
was 121 to 51.

CALUMET TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Calu
met), Houghton County, Mich■ .— B O N D S  V O T E D  - Tho question of 
Issuinsr the $.80,000 4 H% coupon building bonds carried, reports stato, at 
th"'NationM arch ^ - V .  102. p. 1179. Denom. $1,000. Principal and 
semi-annual interest— J. & J.— payablo at tho First Nat. Bank, Calumet. 
Due $10,000 yearly on July 1 from 1918 to 1925, inclusive.

CAMPBELL COUNTY (P. O. Jacksboro), Tenn.— B O N D S  A U T H 
O R I Z E D .— Reports stato that tho County Court has authorized the Issuance 
of $ 1 0 0 ,0 0 0  school-building bonds.

CANEADEA (Town) (P. O. Houghton), Allegany County, N. Y .—
B O N D  S A L E .—On Apr. 6 an issue or $6,000 bridge bonds was awarded 
to Henry C. Smith of Fillmore at par for 3.90s. Other b ld d erirw ero .^ ^
Isaac W . Sherrill Co., Poughkeepsie......................................JRSSl0 V & l
John J. Hart, A lbany... - ...............................................{00.66
H. A. Kahler & Co., New York .... ................................... 100.62 4)^8
Ira Willison, Oramel (for $1,000).........................................100.00 4s

Belfast Belfast. Due $1,000 yearly on Feb. 15 from 1921 to 1926 inch

Treasurer, for the following 4K %  6-year average highway improvement 
bonds in Deercreek Township: _  m . , 7 0
$7,400 M . L. Arnott et al road bonds. D ^ ° ™ -? 3 Z!?nn 
* 7  800 Ralph Caldwell et al road bonds. Denom. $390.

Dato Anri 4 1916. Int. M. & N. Duo one bond of each lssuo each six 
months from May 15 1917 to Nov. 15 1926, inclusive.
“ r  ARKOLL COUNTY (P. O. Delphi), Ind.—B O N D  S A L E . — O n  Apr. 8 
tho $150,000 4 court-house bonds— V. 102, p. 907—wore awarded to
J. F. Wild & Co. of Indianapolis at 103.41.
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CARTER COUNTY (P. O. Grayson), K y .— B O N D  S A L K .  _

'  '  ‘  . of Cincinnati havo been awarded the followingstato that J . O . Mayer & Co. of Cincinnati hav’o been awarded the foUmving 
5% bonds: $100,000 5-35-yr. road bonds at 100.55 and $60,000 refundinghmirls fo r  5f)6— m uni tn 100.8^.1.bonds for $60.500— equal to 100.833.
6 CASTLE ROCK, Douglas County, Colo.— B O N D S  V O T E D .__The
proposition to issue $40,000 wator-works-systom bonds carried, it is stated at an election held April 4. 1

CATLIN TOWNSHIP (P. O. Catlin), Vermilion County, 111—
B O N D S  V O T E D .— Tho question of issuing $22,000 road bonds carried'at 
the election April 4, it is stated.

CENTRALIA, Lewis County, Wash.— B O N D  O F F E R I N G __Pro
posals will be received until April 17 by tho City Clerk, it is stated for 
$36,000 7-year local-improvement bonds at not exceeding 7% int. ’

CHAUTAUQUA (TOWN) UNION FREE SCHOOL DISTRICT
NO. 3 (P. O. Chautauqua), Chautauqua County, N Y __BOND
O F F E R I N G —  C. C. Taylor, Pres, of Hoard of Education, will reccivo bids 
until 1 p. m. to-day (April 15) for $30,000 4)4% 15V*-year average regis
tered building bonds. Auth., Sec. 480 of Education Law. Denom 31000 
Date Oct. 1 1915. Int. A. & O. at Farmers & Mechanics Bank, Jamestown 
in N. Y . exchange. Duo $1,000 yearly on Oct. 1 from 1916 to 1945 incl’ 
Certified check, cash or bank draft for 10% of amount of bonds, payable to 
above President, required Bonded debt, including this issue, $41,000. 
Assessed valuation 1915, $1,500,000. ’

CHICAGO (Lincoln Park District), 111.— B O N D S  V O T E D .— Tho pro 
position to issue the $1,000,000 park bonds recently authorized by the Park 
Board—V. 102, i). 996—carried, it is stated, at the recent election.

CHICOPEE, Hampden County, Mass.— T E M P O R A R Y  L O A N .— On 
April 7 a loan of $100,000, maturing Nov. 10 1916, and issued in anticipa
tion of taxes, was awarded to 8pencer Trask & Co. of Boston at 2.95% dis 
count. Other bids were:

D isc o u n t.
F. S. Moseley & Co., Boston_a2.96% 
Blake Bros. & Co., Boston..62.96% 
Estabroolc & Co., Boston__ c3%

D isco u n t.IT. C. Grafton Jr., Boston__ 3.03%
It. L. Day & Co., Boston___ 3.05%
Curtis & Sanger, Boston_____3.07%

a  Plus $1 25 premium. b Plus $2 premium. c Plus 50 cents premium. 
CHRISTIAN COUNTY (P. O. Hopkinsville), Ky .— B O N D  O F F E R -

Auth. Chap. 80 of Acts o f Ky., 1914, and of an order of County Fiscal 
Court, duly adopted. Denom. $1,000. Date Apr. 20 1916 Prin and 
semi-annual int. payable at tho Hanover Nat. Bank, New York Duo on 
Apr. 20 as follows: $50,000 1921, $15,000 yrly. from 1922 to i931 incl 
$10,000 yrly. from 1932 to 1936 incl. and $15,000 yrly. from 1937 to 1946 
Incl. Separate bids to bo submitted for delivery of bonds. For immediate 
delivery and for bonds to bo delivered as follows: $100,000 immediately 
$100,000 Jan. 1 and July 1 1917 and $100,000 Jan. 11918 C e r ™ e ck  for 
$8,000, payable to Jewell W. Smith Co. Sheriff, required. Bids must bo 
unconditional, with the exception that a full transcript of tho proceedings 
Incident and pertaining to said bond election and to tho issuing of said bonds 
has been submitted to Storey, Thorndike, Palmer & Dodge of Boston and 
these bonds are sold subject to their approval, tho county paying all cost 
and expense of tho legal examination as to the validity of said bonds 
Bonded debt, excluding this issue, $262,000. No floating debt a £so«  
val. 1915, $14,841,154; 1916 over $15,000,000. h C‘ Assoss-

CINCINNATI, Ohio .— T E M P O R A R Y  L O A N .— On Anr 7  the lom nr 
$475,000, dated Mar. 20 1916 and maturing Sept. 4 1916 — V 102 n ? 2R3  
—was negotiated on a 2.75% basis, it is reported. ’ ’ 1 1 2 8 3

R. M. Grant & C o., Chicago----------------------------------  * $ 4 5 7  16 0  7 6
C. E. Denison & Co., Cleveland-.__ _____  455*84 6  00
P ro v .S .B . & Tr. Co., Cine., Hornblower'& Weeks 'and ' l l . " ' ’A. Kahler & Co., New York__________  4.53 47/5 on
E. II. Rollins & Sons, Chicago________________452*361 .60
Field, Richards & Co., Cincinnati____ 446*887 50
Tillotson & Wolcott Co........... .....................  ................. 443 147 50

* No check was enclosed with this bid".
CLEARWATER, Pinellas County, Fla.— B O N D  O F F E R I N G .— Fur

ther details aro at hand relative to tho offering on April 19 of tho $50,000 
5% 30-year coupon tax-free refunding bonds (V. 102, p. 1369). Proposals 
for these bonds will be received until 8 p. m. on that clay by It. T . Daniel 
City Clerk. Auth., Chapter 7137, Acts 1915. Denom. $500. Date 
April 1 1916. Int. A. & O. in New York. Certified check for $1,000, pay
able to the ‘ ‘City of Clearwater,”  required. These bonds aro tax-exempt. 
Bonded debt, including this issuo, $205,000. No floating debt. Sinicin0’ 
fund, $10,250. Assessed valuo, $1,700,548. Total tax rato (per $1,000)

CLOVIS, Curry County, N. M.— B O N D S  V O T E D .—The proposition 
to issuo tho $35,000 5% 20-30-year (opt.) water-works and sewer-svstem 
extension bouds^V. 102, p. 1094) carried at tho election hold April 4 by a

COCKE COUNTY (P. O. Newport), Tenn.— B O N D S  A U T H O R !7 T?n 
— According to reports, the issuance of $30,000 school-building bonds has been authorized by the County Court. 8 uouua

COITSVILLE TOV/NSHIP SCHOOL DISTRICT (P O Y on ™ , 
town), Mahoning County, Ohio.— B O N D  O F F E R I N G  —  PronoealJw?ii 
bo received until 7 p. m. April 27 by J. B. Clingan, Clerk of Board of Fdo 
cation, for $10,000 5% 14^-year averago school bonds Auth Secs' 
7629-7630, Revised Statutes. Denom. $500. Date April 27 1916 ’ Prin
cipal and semi-annual interest— A. & O.— payablo at tho Commercial Nat 
Bank, Youngstown. Duo $1,000 yearly on April 27 from 1926 to 1935 
inclusive. Certified check for $1,000, payablo to above Clerk, required. °*

COLUMBIA COUNTY (P. O. Hudson), N. Y __ B O N D  S A L E  —  On
March 29 the $113,000 4)4 % 9 4-5-year averago tax-free registered highway 
bonds (V. 102, p. 1094) were awarded to Crandell, Shepperd & Co of 
New York at 102.216 and interest, a basis of about 3.98%. '

1.000 Street assessment---------- Jan. 20 1916
3.000 Street assessment______ Jan. 20 1916
1,500 Sower assessment_______Jan. 20 1916
1,600 Sower assessment_______Jan. 20 1010
1.000 Sewer assessment_______Jan. 20 1916

25,000 Street cleaning assess__ July 10 1916

D u e.
Sept. 1 1952 
Sept. 1 1935 
Sept. 1 1945 
Sept. 1 1945 
Sept. 1 1945 
Mar. 1 1946 
Sept. 1 1945 
Mar. 1 1945 
Mar. 1 1946 
Sept. 1 1921 
Mar. 1 1926 
Sept. 1 1945 
Mar. 1 1936 
Mar. 1 1926 
Mar. 1 1926 
Sept. 1 1926 
Mar. 1 1926 
Mar. 1 1927 
Mar. 1 1926 
Hept. 1 1926 
Sept. 1 1924 
Sept. 1 1925 
Sept. 1  1922 
Sept. 1 1922 
Sept. 1  1922 
Sept. 1 1918

following

O p tio n al.

COLUMBUS, Ohio.— B O N D  S A L E S .— During the three months ending 
Mar. 31 1916 the Sinking Fund Trustees purchased, at par, the following 
26 issues of bonds, aggregating $296,000:
A m o u n t. P u rp o se . D ate.
S:rJ).W»0 Grade Crossing N o. 3 . .A ug. 20 191230.000 Sewage disposal_______April 1 1915

15.000 Comfort-station constr July 1 1 9 1 5
30.000 South Side storm sewer.Mar. 1 1 9 1 5
10.000 Maryland Ave. sewer..Aprii 1 5  1 9 1 5
5.000 North High St. Im pt...D oc. 1 1 9 1 5

10.000 Granville St. sewer___ April 1 1 9 1 5
10.000 Water main extension..Mar. 24 1 9 1 5
10.000 Water main extension..Mar. 1  1 9 1 J;
20.000 Garbage and ref. ca ll...M ar. 16 1 9 1 0
7.000 Fire-engine-house impt.Feb. 1 2  1916

10.000 Third Avo. relief sewer.Aprll 15 1916
4.000 Street improvement-----Oct. 8 1915
2.000 Street improvement-----Aug. 20 1915
7.000 Street assessment-------- Mar. 1  1 9 1 5

20.000 Street assessment-------- May 21 1 9 1 5
9.000 Street assessment.......... Sept. 28 1915

10.000 Street assessment.......... Sept. 28 1915
1.000 Street assessment.......... Jan. 29 1916
3.000 Street assessment-------- July 7 1915

Mar. 1 1917 
Mar. 1 1917

Mar. 1 1917
Mar. 1 1917 
Sept. 1 1916 
Sept. 1 1916
Sept. 1 1917 
Sept. 1 1917 
Sept. 1 1917

bondst*wh,?ch arob4sldS bCar 4^ % “ t* excopt tho #50,000 grado^crosslng

9 r.?J w in g  County, M inn— B O N D S  V O T E D ;—The olec- 
t.lon.^ n ™ 'k rch,?°  ro8U,ltot1’ 11 is stated, in favor of the questions of Issuing the $29,000 Binding and $8,000 armory-erection bonds. The vote was 197 to W) and 2U5 to 32, respectively,

t„S,UYAHOGA  COUNTY (P. O. Cleveland), Ohio.— B O N D  O F F E R 
I N G .— Proposals will be received until 10 a. m. April 22 by E. G. Krause, 
Clerk of Board of County Commissioners, for $98,343 34 4)4% coupon 
Euclid Ave. improvement (county’s share) bonds. Auth., Sec. 6929, Gen. 
Code. Denom. 1 for $343 34, 98 for $1,000. Date April 1 1916. Princi
pal and semi-annual interest— A. & O.—payablo at office of County 
Treasurer. Due each six months as follows: $1,343 94 Oct. 1 1917. $2,000 
April 1 1918 to Oct. 1 1920, inclusive; $7,000 April 1 1921 to Oct. 1 1924, 
inclusive; $9,000 April 1 1925,and $10,000 Oct. 1 1925 and April 1 1926. 
Certified check on a bank other than the one making the bid; for 1% of 
amount of bid, payable to County Treasurer, required. Bond to be 
delivered and paid for within ten days from time of award. Purchaser to 
pay accrued interest.

DALLAS, Dallas County, Tex.— B O N D S  V O T E D  —Wo are advised 
that the election held April 4 resulted in favor of the propositions to issue 
4)4% 40-year serial bonds for the following purposes: $500,000 for the 
e r e c t an, electrlc-light-plant to do a general commercial business, 
§250,000 for tho pruchase o f the block in front of the new union depot 
for parking purposes, and §300,000 for tho construction of storm-sewers 
and culverts (V. 102, p. 996). Tho $500,000 light bonds are to take the 
place of the $400,000 bonds voted in April 1913 for tho erection of a plant 
to furnish current for lighting streets, parks and public buildings. The 
bonds authorized in 1913 are in litigation, the case now being before a 
special court. Manning B. Shannon is Commissioner of Finance and Revenue.

The official vote is given as follows: Electric-light plant 3 926 to .3 859- 
park, 4,295 to 3,527; sewer, 4,714 to 3.045. P * ’ 1

DALLAS COUNTY DRAINAGE DISTRICT NO. 1, T e x __B O N D
E L E C T I O N ■— rhe proposition to issuo $110,000 levee-construction bonds will be submitted to a vote, it is stated, on April 22.

DANVILLE TOWNSHIP (P, O. Danville), Vemilion Countv 111__
8 ?5Vono D E U \ d . Ta D ‘— r h o  eJoction March 4, the proposition^’o issue $55,000 park bonds was defeated, it is stated.

DARBY TOWNSHIP SCHOOL DISTRICT (P. O. Derby), Pickaway 
County, Ohio.— BOND O F F E R I N G .—Proposals wiil be received until 

Aprii 24 by Harry Blaine, Clerk of Board of Education, for the 
$25,000 5% coup, site-purchase, construction and equipment bonds r e 
c e n t ly  authorized— V. 102, p. 996. Denom. $500. Date day of sale. 
Principal and semi-annual int.—M . & S.—payable at the Harrisburg 
Savs. & Banking Co., Harrisburg. Due $500 on Mar. 1 and $1,000
r.epJIViL>froi n ^ ar’ J, 191Z to Sept- 1 1932 lncl- and $1,000 Mar. 1 1933. Certified check for 2% of bonds bid for, payable to tho above Clerk, re
quired. Bonds to be delivered and paid for within 10 days from time oi award.

DAVIESS COUNTY (P. O. Washington), Ind.— B O N D  O F F E R I N G  
— Proposals will be received until 12 m. Apr. 27 by Elmer Buzan Co 
Treas., for $1,800. $1,820, $3,480, $3,820, $4,800, $2,200 and $4,400 4)4%
6-yr. aver, highway-impt. bonds. Denom. 20 bonds of equal amounts 
to each issue. Int. M . & N. Due one bond of each Issue each six month* 
from May 15 1917 to Nov. 15 1926 incl.

DAVIESS COUNTY (P. O. Owensboro), Ky.— B O N D  O F F E R I N G __
Proposals will be received until 12 m. April 21 by R. L. Lancaster, County 
Judge, for $600^000 4)4% serial gold coupon road and bridge bonds. 
Denom. $o00. Date Dec. 31 1915. Int. J .  &  D . at place to be deter
mined. Duo $100,000 Dec. 31 1921, 1926, 1931, 1936, 1941 and 1945. All 
bonds redeemable between 5 and 30 yrs. from date of issue. These bonds 
are exempt from taxation. Bids must bo unconditional. Certified check 

, payable to the County Judge, required. This county has no in
debtedness. Sinking fund, $48,000. Assessed value, $24,000,000: real 
value, $40,000,000. State and county tax rate (per $1,000), $12 50. Using 
newspaper reports, we erroneously stated In last week’s "Chronicle "  pace 
1369, that these bonds would be sold May 1.
rAmEA?,BOBN, c 9 V ?rrY  (P- ° ’ Dawrenceburg), Ind .—  B O N D  O F F E R 
I N G .—  Proposals will be received until 11 a. m. April 17 by J. A. Bobrink 
9,?7uf)n 1 y T r(eas.ure'V f°r $7,440 4)4% road-improvement bonds. Denom. 
quired 43416 Apr 3 1916. Int. M. & N. Certified check for $200 ro-

DOVER TOWNSHIP SCHOOL DISTRICT (P. O. Canal Dover).
Tuscarawas County, Ohio.— B O N D  S A L E .— An issue of S30.000 5%  
bldg, bonds voted March 20 has been purchased by tho State Industrial Commission at par, it is stated.
t 9-UP,OIS COUNTY (P. O. Jasper), Ind.— B O N D  O F F E R I N G .— John 
J;. I£Tolle,io : £ ouS t y  Treasurer, will receivo bids until 10 a. m. April 29 for 
?4'P°0 4)4% Boone Twp. road-improvement bonds. Denom. $115. 
PTat0 ApW , I. l 9!®- J.nf ’ M . &  N. Duo part each six months beginning May 15 1917. Certified check for $100 required.

DUNELLEN, Middlesex County, N. J.— B O N D  O F F E R I N G .__Pro
posals will be received until 8 p. m. April 24 by Wm. P. Deering, Borough 
Clerk, for $10,000 4)4% 37)4-year averago gold coupon (with privilege of 
registration) joint sewerage-system bonds. Denom. $500. Date April 1 
1914. Principal and semi-annual interest— A. & O.— payable at First 
Nat. Bank, Dunellen. Due SI,000 yearly on April 1 from 1948 to 1951, 
Inclusive, and $2,000 yearly on April 1 from 1952 to 1954, inclusive. Cer
tified check for 2% of bonds bid for, payable to the Borough Collector, 
required. Bonds to bo delivered and paid for at office of U. S. Mtge. & 
Trust Co., New York, on or before 2 p. m. April 28, unless another date 
shall bo mutually agreed upon. The above trust company will certify as 
to tho genuineness of the signatures, of the Borough officials signing the 
bonds and the seal impressed thereon, and their validity will be approved 
by Hawkins. Delafield & Longfellow of New York, a duplicate original of 
whose opinion will be furnished purchaser.

T h e o ff ic ia l  n otice o f  this certifica te  o ffe r in g  w i l l  be fo u n d  am on g the a d ver
tisem ents elsew here i n  th is  D ep a rtm en t.

DURHAM, Durham County, No. Caro.— B O N D  S A L E .— On Mar 29 
the $75,000 5% 13-yr. (aver.) school-bldg, bonds (V. 102, p. 1094) were 
awarded, it Is stated, to Hambleton & Co. of Baltimore and the Citizens* 
Nat. Bank of Frostburg, M d., at their joint bid of 105.739.

EARLY INDEPENDENT SCHOOL DISTRICT (P. O. Early) Sac
Countv, Iowa.— BOND SALE.— On April 7 tho $75,000 4)4% site-pur
chase, building and equipment bonds (V. 102, p. 1181) were awarded to 
1<. S. Needham, of Sac City, for $75,950 (101.266) and int. Other bidswere:
Sr00,; M - Bechtel & Co., Dav.S75,940|Clty State Bank, Early_____$75,740
Wells & Dickey Co. M inn.. 75.787 |Powell, Garard & Co., Chic. 75,710 
„ „ , . at0 May 1 1916. Interest semi-annual. Duo serially from 1921 to 
I ? 36*’ .upt , aft,er \920. These bonds were authorized by vote of 336 to 71 at the election held March 28.

ELKHART COUNTY (P. O. Goshen), Ind.— B O N D  O F F E R I N G .— 
Proposals will be received until 10 a. m. May 3 by W. H. Winship, County 
Trf^urer for the following 4)4 % 6-year averago highway-impt. bonds: 
$46,600 Harris Oppcnheim et al. road bonds in Elkhart Twp. Denom 80 for $500. 20 for $330. om*

13,000 Calvin L.Stuckman et al. road bonds in Union Twp. Denom.20 for S350, 20 for $300.
Date May 15 1916. Int. M . & N. Due ono-twentieth each six months from May 15 1917 to Nov. 15 1926 incl.
EMPORIA, Lyon County, Kan.— B O N D  S A L E . — A .  B. Leach & Co. 

of Chicago were awarded, it is stated, on Feb. 15 $75,000 4)4% water- 
works-ext. bonds for $76,057. equal to 101.409. Denom. $ l M >. Ehfe 
March 1 1936. These bonds are part of an issue of $150,000 voted Dec. 28.\V . 1U2, p. 17o.)

FAIRFAX Gregory County, So. Dak.— B O N D  E L E C T I O N .— An 
election will bo held April 16. it is reported, to vote on the question of 
issuing the $15,000 funding bonds (V. 102, p. 918).

PALL RIVER, Mass. B O N D  S A L E .— On Apr. 11 the following three 
Issues of 4%  reg. bonds aggregating $310,000 were awarded to R. L. Day
& Co. of Boston at 100.59 and Int 7.
?90‘000 sewer bonds. Due $3,000 yrly. on Mar. 1 from 1917 to 1946 incl. 
120,000 highway bonds. Due $24,000 yrly. on Mar. 1 from 1917 to 1921
100,000 yubbc-lmpt. bonds. Due $10,000 yrly. on Mar. 1 from 1917 to
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Denom. $1,000 or multiple. Date Mar. 1 1916. Int. M . & S. Other
n\akorBrosr0& Co., Boston.. 100.58 I Curtis & Sanger, B o s t o n .. .  100.33
Blodget & Co.. Boston______100.42 Chandler, Wllbor & Co.,N.Y.100.19
Harris, Forbes&Co., Inc.,Bos. 100.3791
p*FARIBAULT COUNTY (P. O. Blue Earth), Minn . — B O N D  O F F E R 
I N G . — Proposals will bo received until 10 a. m. Apr. 20 by Jesse L. Herring, 
Co. Aud., for $73,000 County Ditch No. 37, $58,000 County Ditch No. 42. 
$40,000 County Ditch No. 43 and $36,000 Judicial Ditch No. 11 ditch- 
constr. bonds at not exceeding 5% int. Denom. $1,000. Int. J & J. 
Due on July 1 as follows: $15,000 yrly. from 1922 to 1927 tael., $.14J000 
yrly. from 1928 to 1933 incl., $13,000 1934, $11,000 1935 and $9,000 1936. 
Cert, check for not less than 2% of bid, payable to the Co. Treas.,required. 
Purch. to furnish all necessary blanks. Bonded debt (exclusive of those 
bonds), $891,400. No floating debt. Total assess, val. equalized 1915, 
$17,518,275.

FLORENCE, Douglas County, Neb.— B O N D  E L E C T I O N .—An elec
tion will be held April 18, it is stated, to submit to a vote the question of 
issuing $10,000 5 % 20-year municipal clectric-lighting-system-constr. bonds.

FRANKLIN COUNTY (P. O. Columbu3), Ohio.— B O N D  O F F E R I N G S  
— Proposals will bo received until 10 a. m. May 1 by John Scott, Clerk of 
Board of County Commissioners, for $35,000 4H %  3-year average road- 
improvement bonds. Auth., Sec. 1223, Gen. Codo. Denom. $500. Date 
May 1 1916. Principal and semi-annual interest— M . & N.—payable at 
offico of County Treasurer. Duo $7,000 yearly on May 1 from 1917 to 
1921, inclusive. Certified chock (or cash) on a solvent national bank or 
trust company for 1% of bonds bid upon, payablo to Board of County 
Commissioners, required. Bonds will be ready for delivery on day or 
sale. A completo transcript o f all proceedings had in the issuance and 
sale of these bonds will bo furnished successful bidder at time of award, 
and a reasonable length of time will bo allowed purchaser for examination 
of same. Purchaser to pay accrued interest.

Proposals will be received until 10 a. m. April 20 by John Scott, Clerk 
of Board of County Commissioners, for $7,500 Postlewalto road and $7,500 
Reese road 4 )4% 6 1-3-year average road-imoroyement bonds Auth. 
Sec. 6929, Gen. Codo. Donom. $500. Dato May 1 191b. Principal and 
semi-annual int.—M . & N.— payablo at office of County Treasurer. Cer
tified check (or cash) on a solvent national bank or trust company for 1 % 
of bonds bid upon, payablo to Board of County Commissioners, required. 
Bonds will bo ready for delivery on day of sale. A complete transcript 
of all proceedings had in the Issuance of theso bonds will be furnished suc
cessful bidder at time of award, and a reasonable length of time will be 
alloweid purchaser for examination of same. Purchaser to pay accrued int.

GARFIELD SCHOOL DISTRICT NO. 17 (P. O. Garfield), Emanuel 
County, Ga.— B O N D S  O F F E R E D  B Y  B A N K E R S .— Uobinson-IIumphrey- 
Wardlaw Co. or Atlanta is offering to investors $10,000 5)4% 20-year 
coupon tax-free school bonds. Denom. $1,000. Gate April 1 1  Jib. 
Interest annually April 1 in New York. Bonded debt, this issue, $10,000. 
Assessed valuation, $256,000.

GARFIELD SCHOOL DISTRICT (P. O. Garfield), Douglas Coun
ty, Minn.— B O N D S  V O T E D .— B y  a vote of 33 to 12 the quest on of issuing 
$12,000 building bonds carried. It is stated, at an election hold April 1.

GOLIAD COUNTY (P. O. Goliad), Tex.—  W A R R A N T  S A L E .— J. L. 
Arlltt, of Austin, recently purchased $15,000 6% 1-10-year serial road and 
bridge funding warrants, dated March 3 1916.

GOODLAND SCHOOL DISTRICT (P. O. Goodland), Sherman 
County, Kan.— B O N D S  V O T E D .— Tho proposition to issuo $25,000 5% 
20-year building bonds carried by a voto of 173 to 60 at an election held 
April 1.

GRAND MEADOW INDEPENDENT SCHOOL DISTRICT NO. 77 
(P. O. Grand Meadow), Mower County. M i n n .— B O N D S  W T E L L —  
By a vote of 193 to 72 tho question of Issuing to the Stato of Minnesotannn i /w t 11.11   - .1 norrlrwl O r. r.nB I'lPPMOTI Flftlfl

HOLLAND SCHOOL DISTRICT (P. O. Holland), Lucas County, 
Ohio.— B O N D S  P R O P O S E D .— 'This district, according to reports, has 
under contemplation the Issuance of $40,000 building bonds.

HORNELL, Steuben County, N. Y .— B O N D  O F F E R I N G .— Proposals 
will bo received until 3 p. m. Apr. 17 by Hugo J. Hug, City Chamberlain,
for tho following municipal bonds: „ _ __ _  ____
$40,000 4)4% bonds. Denom. 22 for $500, 29 for $1,000. Duo $10,000 

May 1 1917 and $15,000 May 1 1918 and 1919.
30,000 3% bonds. Denom. 20 for $500. 20 for $1,000. Duo $15,000 

May 1 1920 and 1921. , „
Dato May 1 1916. Prin. and seml-ann. int.— M . & N.— payablo at 

offico of City Chamberlain. Cert, check for 10% of bid, payable to the 
"City of Homell,”  required.

HOWARD COUNTY (P. O. Kokomo), Ind .— B O N D  S A L E . — On 
April 10 the three issues of 4)4%  road-impt. bonds, aggregating $13,500 
— V. 102, p. 1370— were awarded to Gavin L. Payne & Co. of Indianapolis 
for $13,778 65, equal to 102.064, reports state.

HOWARD SCHOOL TOWNSHIP, Howard County, Ind.— BOND 
S A L E .— On Apr. 5 the $27,000 4)4 % 6-yoar (aver.) school bonds—V .102. 
p.1095—-were awarded, it is said, to J. F. Wild & Co. of Indianapolis at 
102.50, accruod int., and printing of bonds.

HUBBARD SCHOOL DISTRICT (P. O. Hubbard), Hardin County, 
I0Wa.— P U R C H A S E R  O F  B O N D S .— The purchaser of tho $48,000 4)4% 
building bonds awarded on April 1— V. 102, p. 1370— was Gee). M . Bechtel 
& Co. of Davenport. Denom. $1,000. Dato April 1 1916. Int. M . & N .  
Duo $1,000 yearly from 1922 to 1932 and $2,000 yearly thereafter.

HUNTERSVILLE SCHOOL DISTRICT NO. 1, Mechlenburg
County, No. Caro .— B O N D  O F F E R I N G .— Proposals will bo received 
until April 22 by J. Arthur Henderson, Chairman of Board of Education, 
(P. O. Charlotte), for tho $15,000 6% building bonds authorized by vote or 
77 to 6 at an election held April 5. Due 1936.

IMOGENE, Fremont County, Iowa.— B O N D S  V O T E D .— The ques
tion of issuing $5,000 electric-llght-plant bonds received a favorable vote, 
it is stated, at an election held March 24.

IRONTON SCHOOL DISTRICT (P. O. Ironton), Iron County, 
Mo.— B O N D S  V O T E D .— By a voto of 172 to 72 tho question of issuing 
$15,000 5% 20-year high-school-bldg, bonds carried at an eloction held 
April 4.

JACKSONVILLE, Morgan County, 111.— B O N D  E L E C T I O N .— A n  
election has been called for May 16, it is stated, to voto on tho question or 
issuing $100,000 4% eloctric-light and wator-impt. bonds. Donom. $500. 
Int. seml-ann. Duo $5,000 yrly. on July 1 from 1917 to 1936 incl.

JAMESTOWN, Chautauqua County, N. Y .— B O N D  O F F E R I N G .—  
Newspaper reports stato that bids will bo received until 4 p. m. April 22 
for $43,774 and $10,002 1-10-yr. serial paving bonds.

JANESVILLE, Waseca County, Minn.— B O N D S  V O T E D .— By a vote 
of 190 to 36 the question of issuing to tho Stato of Minnesota the $8,850 
4% funding bonds— V. 102, p. 1095—  carried at tho election hold April 4.

JASPER COUNTY (P. O. Rensselaer), Ind.— B O N D  S A L E .— Tho• ■ ... __________ 1___I e__i i ,n 0O A on A 1A Of oirnttann Hnlnhant.vfollowing bids wore received for tho $8,400 4)4 % 6-yr. avorago Dolehanty -■ • "  • -_■»»-_«»/» n r  p. 1095):
Miller & Co., Indianapolis.$8,570 00

lUUOmiiK diuo noiu ivvuuvu
road bonds offered on Mar. 30 (V . 102, 
Fletcher-American Nat.

Bank, Indianapolis........ $8,576 75
Breed, Elliott & Harrison,

Indianapolis ..................  8,575 00

Meyer-KIser Bank, Indpls. 8,670 00
J. F. Wild & Co., Indpls__  8,566 40
R. L. Dollings Co., Indpls. 8,545 80

By a vote or iua to <z tne qurauon m i»uiuS ™$35,000 4% building and equipment bonds carried at tho election held 
March 30. P. T . Elliott is Secretary Board of Education

GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), Kent 
County. Mich.— B O N D  O F F E R I N G .— Dispatches stato that bids addressed 
to R. J. Shull, Clerk of Board of Education, will bo considered until 12 m. 
April 27 for $45,000 5% school bonds. Interest semi-annual.

GRANT CONSOLIDATED SCHOOL DISTRICT (P. O Boxholm), 
Boone County, Iowa.— B O N D  S A L E .—The $48,000 building bonds 
voted Feb. 20 (V. 102, p. 908) have been disposed of.

GRANT TOWNSHIP (P. O. Huron), Beadle County, So. Dak.—  
B O N D S  V O T E D .— At a recent election tho proposition to issue $5,000 road 
bonds received a favorable vote, according to reports.

GREENVILLE CITY SCHOOL DISTRICT (P. O. Greenville), 
Darke County, Ohio.— B O N D  O F F E R I N G .— Proposals will be received 
until 12 m. April 21 by F. E. Wilson, Clerk of Board of Education, for 
$5 500 5% coupon school refunding bonds. Auth., Sec. 5656, Gen. Code. 
Denom? $500. Date $1,000 Dec. 31 1915. $3,000 March 4 1916 and 
$1 500 Juno 1 1916. Interest semi-annual. Duo 5 years from date 
thereof. Certified check for 2% of bonds bid for, payablo to above Clerk, 
required. Purchaser to pay accrued interest.

GRINNELL INDEPENDENT SCHOOL DISTRICT (P. O. Grinnell), 
Powershiek County, Iowa.— B O N D  S A L E . — On April 3 the $50,000 
4)4% high-school-bldg, bonds (V. 102, p. 1284) wore awarded to Geo. M . 
Bechtel & Co. o f Davenport at 100.80.

HALLSBURG SCHOOL DISTRICT, McLennan County, Tex.—  
B O N D S  V O T E D .— The question of issuing tho $4,500 building bonds 
(V. 102, p. 1182) carried, it is stated, by a vote of 17 to 2 at the election 
held April 1. Geo. N. Denton is County Judge (P. O. Waco).

HAMILTON COUNTY (P. O. Noblesville), Ind.— BOND O F F E R I N G .
__Proposals will bo received until 11a. m. April 29 by L -G. I I c i ny , Co.
TrcasT, for $9,620 Johnson Road, $2,280 Findley Road and $6,080 Honnpld 
Road 4)4 % bonds. Int. M . & N .  Duo part each six months beginning 
May 15 1917.

HAVERFORD TOWNSHIP (P. O. Llanerch), Delaware County,
Pa.__B O N D S  P R O P O S E D .— Local newspaper roports state that this town
ship has under consideration the issuance of $48,000 road bonds.

HELT SCHOOL TOWNSHIP (P. O. Dana), Vermilion County, 
Tn(i __B O N D  O F F E R I N G .— John T . Taylor, Townsh p rrusteo, will re
ceive bids until 10:30 a. m. April 28 for $30,000 4)4% school bonds. 
Denom $1 000. Int. J. & D. Duo $1,000 each six months from Juno 1 
1917 to Dec. 1 1931, inclusive.

HEMET, Riverside County, Calif.— B O N D  S A L E .— On April 3 $10,000 
6% gold coupon street-improvement bonds wero awardecl to Iorranco, 
Marshall & Co. of San Francisco at 105.78. Donom. $1,000. Date 
Mar 1 1916 Prin. and semi-annual int.— M . & S.— payable at the City 
Tr^surer's office. Due $1,000 yearly Mar. 1 from 1917 to 1926 incl.

iTTPTrnpv Catawba Countv. No. Caro.— B O N D  O F F E R I N G  
Proposals will’be received until 8 p. m. April 25 by John E. Hallow, City 
Manager, for tho $25,000 1-25-year serial school-building and $10,000 
30-vear water and sower 5% bonds authorized by voto of 389 to 34 at 
an elation held April 3. f>onom. $1,000. Int. semi-annual.

w t p h t  AND PARK Wayne County, Mich.— B O N D S  V O T E D .—  
Th^quelstion of issuing $10,000 street-light bonds carried, it is stated, at 
the election April 4 by a voto of 37 to 0.

HILDRETH SCHOOL DISTRICT (P. O. Hildreth), Franklin 
Countv N eb— BONDS V O T E D .— By a voto of 142 to 54 the question 
of issuing $17,000 building bonds carried, it is stated, at a recent election.

HILL CITY, Aitkin County, Minn.— B O N D  S A L E .— On Mar. 21 the

par and hit. ^Denon?. K V ^ D a ™ i C !
$1,000 yrly. Nov. 1 from 1919 to 1928 incl.

HILLSBORO, Traill County, No. V a .k .— IW N D S  V O T E D .- -The 
proposition  to issue the clty-haH-erection bonds carried, it Is stated, at the 
election held March 28 by a vote of 135 to 42.

xu u ia u a p w u o --------------- u to i o  vw *»• ^ w *» - r  — - “  » ” — —
B O N D  O F F E R I N G S .— Chas. V .M ay, County Treasurer, will recoive bids 

until 1 p. m. April 22 for $32,546 77 5% ditch bonds, it is stated.
Chas. V. May, Countv Treas., will recoive bids until 1 p. m. April 20 

for $12,400 4)4 % 6-year averago Fred Baler ot al. highway bonds in Car
penter Township. Denom. $620. Dato April 15 1916. lilt. M . & N. 
Duo $620 each six months from May 15 1917 to Nov. 15 1926 incl.

JEANNETTE, Westmoreland County, Pa.— B O N D  O F F E R I N G .—  
Proposals will be received until 12 m. Apr. 24 by Geo. S. Kirk, Boro. Secy., 
for $50,000 4>4% 13-yr. avorago-impt. bonds. Denom. $500. Date 
May 1 1916. Int. M . & N. Duo $2,000 yearly on May 1 from 1917 to 
1941, incl. Cert, check for $1,000, payablo to “ Boro. Treas., roquired.

JONES COUNTY (P. O. Ellisvllle), Miss.— B O N D S  P R O P O S E D .—  
Reports stato that the Board of Supers, has boon asked to issue $20,000 
bonds to assist in the erection of buildings for the South Mississippi State 
Charity Hospital.

KINGMAN SCHOOL DISTRICT (P. O. Kingman), Kingman 
County, Kan.— B O N D S  V O T E D .— The question of Issuing $30,000 build
ing bonds carried. It is stated, at an election held April 4.

KITSAP COUNTY SCHOOL DISTRICT NO. 56, W ash.— B O N D  
S A L E .— On April 8 $1,200 building bonds wero awardod to the State of 
Washington at par for 5>£s. Denom. $200.

K N O X COUNTY (P. O. Vincennes), Ind.— B O N D  O F F E R I N G .— 
Proposals will bo recolved until 2 p. m. Apr. 18 by E. P.Blunn.Co. Treas., 
for $3,700 4>4% highway-impt. bonds, it is reported.

LAFAYETTE TOWNSHIP SCHOOL DISTRICT, Medina County, 
Ohio.— B O N D  S A L E . — On Apr. 1 tho $15,000 5% 8)4-yr. averago coupon 
site-purchaso, constr. and equip, bonds— V. 102, p. 1182 'Wore awarded, 
It is stated, to Sidney Spitzor & Co. of Toledo at 103.03, a basis o f about 
4.55%.

LAUREL, Jones County, Miss.— B O N D S  P R O P O S E D  .— Reports state 
that the City Commissioners have been requested to issue $15,000 site- 
purchase and permanent agricultural-fair-building-erection bonds.

LAWRENCE, Douglas County, Kan .— B O N D S  V O T E D .— The ques
tion of issuing not moro than $200,000 wator-plant-bettormont and Impt. 
bonds (V. 102, p. 1285) carried, it is stated, by a vote of 2,145 to 777 at 
tho election held April 4.

LEBANON SCHOOL DISTRICT (P. O. Lebanon), Lebanon Coun
ty, Pa .— B O N D  S A L E .— Local investors have purchased at par tlio $100,
000 4% high-school bonds mentioned in V. 102, p. 821. Donom. $100 and 
$500. Int. A. & O. Due every 5 years from 5 to 30 yoars, Incl.

LEE COUNTY (P. O. Tupelo), Miss .— B O N D  S A L E .— On April 6 the 
$100,000 Supervisors’ District No. 4 and $100,000 Supervisors District 
No. 5 tax-freo road-construction bonds— V. 102, p. 1183— woro awarded 
at public auction to Bolger, Mosser & Wlllaman of Chicago at par and 
int. for 5s.

LE LOUP SCHOOL DISTRICT (P. O. Lo Loup), Franklin County,
K a n __B O N D  E L E C T I O N  P R O P O S E D .— Reports stato that an election
will probably bo called shortly to voto on tho proposition to issue $3,500 
building bonds.

LEWISTON H IGH W AY DISTRICT (P. O. Lewiston), Nez Perce
County, Idaho.— B O N D  S A L E . — On April 6 tho $150,000 5% 10-20-year 
opt. highway-construction bonds— V. 102, p. 1285— were awarded to the 
Lumbennen’s Trust Co. of Portland at 102.57 anil int Purchaser to fur
nish blank bonds. Denom. $1,000. Dato Feb. 1 1916. Int. J. & J. at 
the District Secretary’s office or at tho Chemical Nat. Bank, in . \ at^tno 
option of holder. Bonded debt, this issuo, $150,000. Assess, val., 1915, 
$o,808,285 79.

LEXINGTON, Fayette County, Ky .— B O N D  S A L E . — On April 4 
$3,180 85 6% 1-10-year serial R ose Lane improvement bonds were pur
chased, it is stated, by tho City Sinking Fund at 101.625.

LIBERTY, Clay County, Mo.— B O N D S  V O T E D .— At a recent elec
tion this city authorized the issuance of $20,000 5% 5-20-yr. (opt.) coupon 
sewer bonds. Denom. $500. Int. payablo at the City Tro.as. o tice. 
Bonded debt. Including theso bonds, $b7,500. No floating debt. Sinking 
Fund $7,500. Assess, val. $1,667,000. B. F. Corbin, City Recorder 
and ex-officio Clerk.

LONE OAK SCHOOL DISTRICT, McLennan County, Tex.—
B O N D S  V O T E D .— By a voto of 19 to 12 the quostlon of issuing the $2,000 
building bonds carried, it is stated, at an election held April 1. Geo. N. 
Denton is Co. Judge (P. O. Waco.)

LOVELAND, Clermont County, Ohio .— B O N D  O F F E R I N G .—
L. Shawhan, Vil. Clerk, will rocoivo bids until 12 m. May 15 for $2,900 
5% 10-yr. water and light bonds. Auth. Sec. 3916 Gen. Codo. Denom. 
5 for $&f)0, 1 for $400. Date Apr. 1 1916. Int. A. & O. Cert, check for 
5% of bonds bid for, payablo to the Vil. Treas., required. Bonds to be
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delivered and paid for within 15 days from timo o f award, 
payjgaccrued interest. Purchaser to

^LOWNDES COUNTY (P. O. Columbus), Miss.—B O N ’D  S A L E —  
On April 4 five issues o f  road-improvement bonds, aggregating S170 000 
wore awarded, it is stated, as follows : '
$50,000 5%  Dist. N o. 2 bonds to the Ilibornia Bank and Trust Co. o f  
us* Now Orleans and 1 (.tho Merchants & Farmers Bank o f
i Columbus at 100.27.

40.000 5% Dist. N o. 1 bonds to tho Columbus Nat. Bank at 100.125.
37.000 6%  Dist. No. 4 bonds to Spitzcr, Korick &  C o. o f  Toledo for

£ , $37,060, equal to 100.162.
[ 33,000 5.40% Macon & Gilmer Road Dist. bonds to tho N at. Bank of 
t Commerce, Columbus.
i 10,000 6%  Mayhew Itoad Dist. bonds to tho Bank o f Commerce & Trust 

C o., Memphis, at 100.25.
P'XYNN, Essex County, Mass.— T E M P O R A R Y  L O A N .— Dispatches 
state that this city  recently negotiated a loan o f $150,000 with a New York 
firm at 2.35% discount plus $1 premium. orK

MACKINAC COUNTY (P. O. St. Ignace), Mich.— B O N D S  V O T E D __
At a rocent election tho question o f issuing $75,000 road bonds carriod' it is stated.
c iS i11, )  D ane c ° u n ty« W is .— D E S C R I P T I O N  O F  B O N D S — The 

all d impt. bonds awarded on March 31 to N . W 
f ag0 fo r 'r (103.37) hit. and blank bonds (V. 102,

Anril7? Di O non101? '  o f  S1.000 and dated April 1 1916. Int. ann. on April 1 . Due $6,000 yrly. April 1 from 1917 to 1936 incl.
issfdnP^h? si rnaooo C ou n ty  W is — DOWDS V O T E D .— The question o f 
aTVhe'’e|tf̂ ? iA 1V,0 i^°A w^-lwIl-buildLng bonds— V . 102, p . 1183— carriod 
fg c i t y  Clerk he d Apnl 4 ’ tho voto bcing 4 -076 t0 2 -626. O. S. Norsman

(Village), Westchester County, N. Y.—B O N D  
S A L E .—-On April 10 the two issues o f  reg. firo-apparatus-purchaso bonds 
aggregating $10,000— V. 102, p . 1370—-were awarded to Cummings, 
Prudden Sc C o. o f  N . Y . as 4M s at 100.15, accrued int. and furnishing o f 
l>onds. Tho other bidders were:
Farson, Son & C o ., Now York________________Par Sc accr’d int. for 4.45s
John .1. Hart, A lbany_________________________ 104.565
Rothschild & C o ., New Y ork_________________101 1-16
II. A. Kahler & C o., Now York______________ 100.07 for 4.25s
Walter II. Cook, New Y ork ----------------------------100.07 for 4.25s
Crandoll, Shoppord <& C o ., Now York----------100.02 for 4 ){s
Liggett, Hltchborn & C o., New Y ork ................($6,000 issuo 103.561
■r. „  r .,1  . * /-. xr V  . 1 4 -000 IsSUe 103.061Geo. B. Gibbons & C o., New Y ork.................... ($6,000 issuo 100.07 for 4 45s

\ 4,000 issue 104.47 for 5s
MANKATO, Blue Earth County, Minn.— B O N D  O F F E R I N G .— Pro

posals will be received until 9:30 a. in. April 24 by  F. W  Bates C itv Clerk 
For $40,000 4%  10-yr coupon bridge bonds. Donom. Sl.OOO D atoM ay 1
1916. Pnn. and semt-ann. int. payab o at Minneapolis o f  ( l i l n m  e l v  
check for 10% o f tho bonds, payable to tho ' ‘C ity o f  Mankato ,,Ir S '
Bidders must satisfy themselves beforo bidding as to the validity o f  saki 
bonds and any bid conditioned upon tho future determination thereof will 
on Aprllfc 31 (V S 0 2 ?p ^ l 370 )6. ° f b° nds was offored without success as 5s

MARCUS, Stevens County, Wash.—DESCRIP7TON Ob' rtnjvnz  
Tho $3,500 5 A %  funding bonds awarded on M ar 1 1  in ilfn Bank o f Colvillo at par and $75 for cxpcnsc^ -V  109  V ^ e sV 0 F jf?4, ^ a t . 
donom. o f  $500 and dated M ar. 28 1916 D U  ' ‘ os
1936, opt. after M ar. 28 1926. & S ’ I)uo M ar- 28

b(!^<td v.lV linUl1 ^  f o x a s - B O Y D  O F F E R I N G  .— Proposals will
pubUc^lVoobbuilding $45 non :  (wo11, C lty Secretary, for the $60,000 
wor «  m ?  4W l o S ’n*4:VU00 sanitary-sewer-systein and $15,000 water- 
995 Rev ' Slat o f  1qi 1V ' A.0Uds, vot,od June 15 1915. Auth. Art.
A t t n m n v  G e n e r a l  o f tb o so  bonds have been approved by thoAttorney Oeneral o f  Texas. Denom. $500. Date April 10 1916. Int.
; V . 1 .f  in9  f .,d chcck for *1.000 required. Bids will be
e h u h n r<thosn is'snes non8 a? '1 att°rnoy’s fees. Bonded debt, in-«QUQ7 ignnn 0n f f i ! S ’ $207,000. N o floating debt. Assess, val., 1915,
M M m d n o d e f a u l t  t o ta t S e r t? * "  that n°  bonds have evCr bcen con

stat°  that tho questions o f  issuing the $12,000 
election "hokl*1\priind pavilion-construction bonds carried at an

MARQUETTE COUNTY (P. O. Montello), Wis— B O N D  O F F E R I N G .
'  1 roposals will be received until 2 p . m. April 18 (postponed from April 5) 
uy Thos. Skinner, Chairman o f Bonding Committee, for tho following 4%  bonds'

M IN N ESO TA .-B 01V D S P U R C H A S E D  B Y  STATE.— During the 
month o f March the State o f  Minnesota purchased at par the following 4%  bonds, aggregating $565,450: 8
. . . . .  _ _ __ C o u n t y  S c h o o l  D i s t r i c t  B o n d s .

Aitkin N o. 57...........................$6.0001 Marshall N o. 40 and Polk No.

$7,500 court-houso and jail-constr. 
Duo Fob. 15 1922.

2,500 court-houso and jail-constr. 
Duo Feb. 15 1922.

10.000 court-house and jail-constr. 
Duo Feb. 15 1923.

10.000 furniture and equip, bonds.

and equip, bonds.
following 

Denom. $500.
and equip, bonds. Denom. $100. 
and equip, bonds. Denom. $500.

, , - * 1. D,°.n o m ' * 5 0 0 .  Duo F o b . 15  1 9 2 4 .

or t r  w“ h ,h“ k,c“
MARQUETTE SCHOOL DISTRICT NO 42 (P O Pherson County, Kan — B O N D S  N O T  Y E T  O F F E R E D — 

no date had yet been set for the offering o f the $35 000 4

S S r  T fiP .J S s a  S - & J S ! -  ' M d o S m J i w

MASON COUNTY (P. O. Maysville), Ky.—B O N D  E L E C T I O N  P i t n  
P O S E D — Reports state that this county is considering tho advisability o f  voting an issue o f road-construction bonds. ^

MASSILLON, Stark County, Ohio.—B O N D  S A L E .— On Anr 10  n,r> 
$25,000 5%  65^-year average coupon Slppo park-impt. bonds— V 109 
p. 1096— wero awarded to Hayden, Miller & Co. o f  Cleveland at 106 14 
a basis o f  about 3 .94 % . Other bidders wero :

MIDDLEPORT,

1J01K1S to no uouvereu and paid tor within 10 days from limn o f • vb, .) 
Purchaser to pay accrued interest. Bonded debt, h id . this issue * 9 9 Q9n'-
floating debt, $6,174; assess, val., $1,990,370. ' u° ’ ®J2.9..0,

MILWAUKEE, Wis.— B O N D S  V O T E D .— The election held Anril a  
resulted in favor o f tho proposition to issue the following bonds (VT 102* 
p . 1183): '

A m o u n t .  P u r p o s e .  p o r
$1,560,000 sewerage-system bonds................................. .. qi ,,no

840.000 school bonds------------------------------------------------- 11333)50
750.000 olectric-lighting-system bonds_________________ 30,505
200.000 harbor-improvement bonds_________________II 33'196

50.000 police-station bonds----------------------------------111 2 3 1619

Aitkin N o. 75..........    7,500
Aitkin N o. 110_____________  2,500
Anoka N o. 44 (C onsol.)____ 2,000
Anoka N o. 65 (Independent) 17,000
Anoka & Isanti N o. 12(Cons.) 11,000 
Becker N o. 60 (Independent) 1,000
Becker N o. 115--------------------- 2,000
Beltrami N o. 21......................  1,000
Beltrami N o. 40____________  1,000
Beltrami N o. 84____________  800
Big Stone N o. 55 (Indep .)._  16,000 
Blue Earth N o. 105 (Indep .).  9,000
Carlton N o. 11_______  7 500
Chippewa N o. 33....................  2,'000
Chippewa N o. 51..................... 1,000
Chippewa N o. 54___________  1 000
Chisago N o. 13 (C onsol.). 4 ’000
Carver N o. 73................ .. 10 000
Crow Wing N o. 44....... ..........  4 000
Crow W ing N o. 76_______  1500
Douglas N o. 15.................. ......  1000
Douglas No. 15---------------------  3,000
Douglas N o. 103 (Indep .)___12  000
Faribault N o. 97____ _______ 4 000
Fillmore N o. 122________  l ’300
Freeborn N o. 136.... ..........  4 000
Goodhue N o. 53___________  2 000
Jackson N o. 57 (C onsol.)___ 5l000
Kanabec N o. 4_____________  1,900
Kittson N o. 1  (Independent) 3),500
Koochicking N o. 2 . ...............  2.500
Lac Qui Parle N o. 23________ 5,000
Lac Qui Parle N o. 39_______  2 500
H nco!n S ° - ....................  2 -000Lincoln N o. 76_________ 1 800
M cLeod N o. 33 ( I n d e p .) . . . !

50, Joint------------------  $3,000
Marshall N o. 152___________  1,200
Martin N o. 101_____________  600
Martin N o. 1 (Independent). 75,000
Martin N o. 126__________  2,500
Mille Lacs N o. 44_________ 1,000
Morrison N o. 67__________  1,400
Mower N o. 85____________  2 000
Murray N o. 19_____________  2,250
Murray N o. 66..........   2,000
Nobles N o. 3 _____________  .  15,000
Norman N o. 8 3 -....................... 1.500
Otter Tail N o. 281__________  1,500
Otter Tail N o. 283__________  2,000
Pennington N o. 8 -----------------  10,000
Pennington N o. 9 . ..................  1,200
Pennington N o. 50..........   1,200
Pino N o. 5 3 .______  1,300
Pine N o. 93_________________  1,600
Pope N o. 8 (Independent).. 40,000
Ramsey N o. 3 _____   2,500
Ramsey N o. 6 . .....................   1,000
Ramsey N o. 25--------------------- 1,500
Redwood N o. 1 (Indep .)____  9,000
Renville N o. 83........   2,500
Roseau N o. 8 6 . . .............. 1 300
Roseau N o. 87___ 600

5 ° -  §5 ------------------------- 16,000lo d d  N o. 80________________  4.500
T odd N o. 36------------------------- 5  000
Traverse N o. 46__________  800
Wabasha N o. 31 (Indep .)___ 9,000
Wadena & Todd No. 91, J t . .  8,000
Watonwan N o. 27__________  2,000
Wright N o. 79_______________ 10,000. ___________ _ 4 r.nn

M cLeod N o. 15_________I I I !  3 )5 0 0 ,
.    , . .  B o n d s  I s s u c d  f v r  M u n i c i p a l  P u r p o s e s .
Ann I^e^K anaboc County. 85,000 Mac Villo, Aitkin C ou n ty ...$10,500Barnum, Carlton C o u n ty ..I  6,200
Carpenter, Itasca County___ 4.000
Clarissa, Todd C ounty_____  5,000
Columbia Heights, Anoka Co. 7,000
Danforth, Pine County_____  2,500
Deer River, Itasca C o u n ty .. 8,000 
la irm ont, Martin C ou n ty .. 30,000
Fern, St. Louis C ounty_____  2,400
Gorman, Otter Tail C ounty. 4,000 
Hallock, Kittson C o u n t y . . . .  2,300 
Kego, Cass C ounty_________ 2,200

Minnesota Lake, FaribaultCo 12,000
M ora, Kanabec County____11,100
Nordick, Wilkin C ounty____ 2,000
O ’Brien, Beltrami C ounty___ 4,000
Pago, Mille Lacs County____ 5,000
Petersburg, Jackson C ounty. 12,000 
Popple Grove, MahnomenCo. 8,000 
Raymond, Kandiyohi C o . . .  5,000
Rogers, Cass C ounty_________ 7,000
Swift Water, Beltrami C o . . .  3,000

A g a i n s t .
13,767
9,520

11,520
11,232
16,268

MILWAUKIE SCHOOL DISTRICT (P. o. Milwaukie), Clackam as 
iC,?iM?ty ’ . O r o — B O N D  E L E C T I O N .—-The question o f issuing $20^00 building bonds will bo submitted to a voto, it is stated, on April 19)~ ’ 0

DISTRICT (P. O. Mineral), Cherokee Countv Kan.—B O N D  E L E C T I O N  P R O P O S E D .— Reports state that this district 
building'b o n d s '6 lo dIng o f an election to vote on tho question o f issuing

MISoOULA COUNTY (P. O. Missoula), M ont .— B O N D  O F F E R I N G .—  
WllA be r e i v e d  unth 10 a. m . M ay 18, it is stated, by W. H. 

Barrington. County Clerk, for $40,000 4 A %  10-20-yr. (opt.) refunding 
bonds. Denom. $1,000. Cert, check for $1,000 required. K
. COUNTY (P. O. Bloomington), Ind . — B O N D  S A L E . — On

Api/U 1 M  fiv,'<( fe?ucs o f  4  A  7 c 6-yr. average road bonds aggregating $59,200 
fnrV«tril021 7 •? 9n1 Yrem awa d̂« l to Gavin L. Payne & C o. o f  Indianapolis were- (102.150) and int.— a basis o f about 4 .09% . Other bidders

V ^ w n ! ] 1̂ *  Harm SOn’ Indianapolis............................................ .$60,201 00
1'Ietcher American Nat. Bank, Indianapolis_____________________ 60,075 75

MONROE COUNTY (P. O. Madisonville), Tenn.— BOArD  O F F E R -

"rill uatd ,M a-Y 10 by Jn0- B - Pennington,e itn  n S ? ’ P oul*t' for the following 5% bonds:
•SloO.OOO o f an issue o f $325,000 road-impt. bonds voted March 1 (V . 102

an nnn P 'i99^ u  9 UC Ĵ-i5,00,0 ^Iay 10 1941 and $75,000 M ay 10 1951.40,000 school bonds. Duo M ay 10 1941.
.  • *  N - at placo to suit purchaser. Sealed bids will be received and
opened on that day, and if not satisfactory to the Chairman o f  Co. Court 

ikiS8 tbS,£a <? o f  5aId bonds, the right is reserved to reject any and all sealed bids. The bonds will then be offered for sale at public outcry to 
oi° highest and best bidder for cash, and if neither o f  the bids at public 

’ t]™ o ffJcor reserves tho right to reject any and all bids ana rc-advertiso said bonds for salo.
. MONTGOMERY, Montgomery County, Ala.— B O N D  S A L E . — On 

nheTno7 ? '000 4 -^ % .30-yr. gold coupon general indebtedness bonds (V . 102, p. 1097) were awarded to R . M . Grant & C o. o f  Chicago at 101.567 
and int., a basis o f  about 4 .406% . Other bids were :
Sullivan Bank & Trust Co.$302,766| Hibernia Bank & Trust C o.,
* • M • Kohn & Son................ 300,500 Smith, Moore & Co. and the

I Miss. Valley Trust C o _____$294,350
t ,MONTGOMERY  COUNTY (P. O. Conroe), T e x — B O N D  S A L E .—
«m n n n n * es C o ' ? f  £ l o } i s tS S  recent*y purchased an issue o f $100,000 5 A %  20-30-year opt. Road Dist. N o. 2 bonds.

n R Y BOUNTY (P. O. Christiansburg), Va .— B O N D  
9 ^ Aw A w ,T"i ro? ? sals w ld b ® received until 12 m . to-day (April 15) by Geo. \\ . W ilson, County Clerk, for $100,000 Christiansburg Magisterial 
? i1( ^ KWn ‘i{^ PT2nei? e? o i i >on? si at h? 4 exceeding 4 j^ %  int. Denom.
Z .rn J l0 ■ T»mate 4, 1916; ?n t- semi-annual at the County Treasurer’s?*“ ??•, Rids should bo submitted upon tho alternative maturity plans. 
» « n With 'i atr' f 1921, as follows: (1) $10,000 yearly for 10 years:(2) $10,000 yearly for 5 years and thereafter $5,000 for 10 years; (3) $‘.5,000 
j'w inn IIP,2.9 yiears4, t y ,  *4 ’°0p yearly for 25 years. Certified check for

7 \7 'ON,Tr9 CMlP X , C°UNTY  (P . O. Dayton). Ohio.—B O N D  O F F E R -  
^ ^ TOPr°??Is Vv411 be received until 12 m . April 27 by Walter H . Aszling, 

impro®menftSm ndsmmrS‘ ’ f° r tho following 4 >^% inter-county highway- 
89,500 Miami Twp ’s portion bonds. Denom. 9 for $1,000, 1 for $500.

$1,500 April 27 1917 and $2,000 yrly. on April 27 from 1918 to
c o m  i>92l p ert- check for $450.8.250 Butler Twp. s portion bonds. Denom. 5 for $1,000, 5 for $650. 

P uo 51.550 yrly. on April 27 from 1917 to 1921 incl. Cert, check for $400.
6.250 Butler T w p .’s portion bonds. Denom. 5 for $1,000 

P u<VHk250 y r ly -o n  April 27 from 1917 to 1921 incl. for $300 required.
-D ate day o f sale. Prin. and somi-ann. int.— A . & O.— payable at office 

2 i, . 1rcas- p e r t , check for the above amounts payable to Hugo F . 
Schneider, Co. A ud., required. Purchaser to pay accrued interest. Bids must be unconditional.

MOOREHEAD SCHOOL DISTRICT (P. O. Moorehead), Clay 
County, Minn.- B O N D  E L E C T I O N  P R O P O S E D .— Reports state that 
an election will be held sometime between April 20 and M ay 1 to vote on 
tho question o f issuing $75,000 school-building bonds.

MORRIS COUNTY (P. O. Morristown), N. J.— B O N D  O F F E R I N G .—  
Reports state that the county has set M ay 10 as the date for receiving bids 
for $66,000 road bonds.

MORRISVILLE, Bucks County, Pa.— B O N D S  P R O P O S E D .— News
paper reports state that this borough is considering tho issuance of $30,000 street-impt. bonds.
R7>^iNnP^rJ7tlv^NSi?IP (P; O. Chardon), Geauga County, Ohio.—
B O N D  O F F E R I N G .— Proposals will be received until 12 m. Apr. 17 by 
L. E. lu ttle , Twp. Clerk, for $15,000 5%  5 A - y r .  average coupon 
road-impt. bonds Denom. $500. Date M ar. 1 1916. Int M . & S. 
a t Hthi o ,?  rlt* .Nr™OIlaI B.ank o f Chardon Duo $1,000 M ar. 1 1917 and 1918, $1,500 yearly on M ar. 1 from 1919 to 1924 incl
and $2,000 M ar. 1_1925 and 1926. Cert, check for 10% o f  bonds bid for.

Bonds to be delivered and paid for 
Purchaser to pay accrued interest.

5 for $250. 
Cert, check

payable to Twp. Treas., required, 
within 10 days from time o f award.
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psNARBETH, Montgomery County, Pa.— BONDS PROPOSED.--Local 
newspapers state that this borough is contemplating the issuance of 530,000 
high way-imp t . bonds.
' NEBRASKA.— BONDS PURCHASED BY STATE.— During the months 
of February and March the State of Nebraska purchased the following bonds: 

Four Issues, Aggregating $46.000.Purchased mhebruary.
.000 5% paving bonds of Nebraska City at par. Dato Feb. 1 1916. 

Due Feb. 1 1926, subject to call on or before Feb. 1 1926. 
12,000 6% town-hall and jail bonds of Village of Osmond on a 5% basis.

Date Feb. 1 1916. Due Feb. 1 1936, opt. after Feb. 1 1926.

$16

1915.6.000 5% light bonds o f V i l la g e  o f  R u s k in  at par. Date D ec. 1
Duo D ec. 1 1935, opt. after Dec. 1 1920.

12.000 5%  sewer bonds o f V i l la g e  o f  W a u s a  at par. Date Feb. 1 1916.
Due Feb. 1 1936, opt. after Feb. 1 1926.

T e n  I s s u e s ,  A g g r e g a t in g  $127,400., P u r c h a s e d  i n  M a r c h .
$18,000 5% paving bonds o f C i ty  o f  B e a t r i c e  at par. Date M ar. 1 1916- 

Due 4 bonds yearly beginning March 1 1917.
18.000 5%  refunding bonds o f C i ty  o f  B e a t r i c e  at par. Date M ar. 1 1916.

Due M ar. 1 1936, opt. after 5 years.
400 6%  building bonds o f C h e r r y  C o u n t y  S c h . D i s t .  N o .  173 on a 5% 

basis. Date Feb. 10 1916. Due M ar. 1 1936.
5.000 5%  building bonds o f D a k o t a  C o u n t y  S c h . D i s t .  N o .  31 at par.

Date Jan. 24 1916. Due Jan. 24 1931.
2.000 5%  paving bonds o f F a l l s  C i t y  at par. Date April 21 1913.

part on June 1 1917 and 1918. • „  ^  „
14.000 5% building bonds o f H o l t  C o u n t y  S c h . D i s t .  N o .  44 at par.

Sept. 1 1915- Due Sept. 1 1935. opt. after 5 years.
8.000 5%  building bonds o f H o o p e r  C o u n t y  H i g h  S c h .  D i s t .  at par.

Feb. 1 1916. Due Feb. 1 1936.
12.000 5%  park bonds o f tho C i t y  o f  N o r t h  P la t t e  at par. Date Oct. 1

1915. Due Oct. 1 1920. opt. one bond yearly.
5.000 5 lighting bonds o f the V il la g e  o f  P o lk  on a 5%  basis. Date

J an ?2  1916. Due Jan. 2 1936, opt. after 5 yeare.
45.000 5% refunding bonds o f C i t y  o f  W y m o r e  at par. Date M ar. 1

1916. Due M ar. 1 1931, opt. after 5 years.
NEVADA VILLAGE SCHOOL DISTRICT (P. O. Nevada), Wyandot 

County, Ohio.— B O N D  O F F E R I N G .— Proposals will be received until 
12 m . April 22 b y  H . E . Dwire, Clerk o f Board o f Education, for the 
$39,000 5%  coupon school bonds voted Dec. 30 (V. 102, p . 175). Denom. 
$500. Date M ay 1 1916. Principal and semi-annual Interest— M . & N .—  
payable at District Treasurer’s office. Due on M ay 1 as follows:

Due
Date
Date

'$500 1918
1.000 1919
1.000 1920
1,500 1921

$1,000
1.500
1,000
1.500
1.500

1922
1923
1924
1925
1926

$1,500
2,000
1,500
2,000
2,000

1927
1928
1929
1930
1931

$2,000
2,000
2.500
2,000
2.500

1932
1933
1934
1935
1936

$2,500
3,000
2,500

600

1937
1938
1939
1940

Certified check for 2%  of bonds bid for, payable to tho above Clerk 
required. Bonds to be delivered and paid for within five days from time 
o f award. Purchaser to  pay accrued Interest. Bids must be unconditional.

NEW BARBADOES TOWNSHIP SCHOOL DISTRICT (P. O. 
Hackensack), Bergen County, N. J.— B O N D  O F F E R I N G .— Geo. N . 
Comes, Dist. Clerk! will receive kids until 8:30 p . m. April 29 for the fol
lowing 4M % coup, bonds, aggregating $275,000, which were voted March 9
$20 0̂00Vand-purchaso bonds. Denom. $1,000. Duo $1,000 yrly. from 

’ 5 to 20 yrs. incl. and $2,000 in 21 and 22 yrs.
197,500 high-school-erection bonds. Denom. 1 for $500, 197 for $1,000. 

Due yrly. as follows: $5,000 from 5 to 10 yrs. incl., $6,000 11 to 
15 yrs. Incl., $7,000 16 to 20 yrs. incl., $10,000 21 to 24 yrs. incl., 
$5,000 25 yrs., $10,000 26 to 29 yrs. incl. and $17,500 in 30 yrs.

45.750 school N o. 4 impt. bonds. Denom. 1 for $250, 1 for $500 and 
45 for $1,000. Due $1,750 in 23 yrs., $2,000 in 24 and 25 yrs., 
$5,000 In 26 and 27 yrs. and $10,000 In 28, 29 and 30 yrs.

11.750 high-school-impt. bonds. Denom. 1 for $250, 1 for $500 and 11 
for $1,000. Due $2,750 in 1 yr. and $3,000 In 2, 3 and 4 yrs.

Date April 1 1916. Cert, check for 2%  o f bonds bid for required.
NEW  YORK CITY,— B O N D  O F F E R I N G .— On a subsequent pago o f  

this Department appears tho advertisement o f  tho offering on April 19 o f 
the two Issues o f  4 M %  gold coupon or registered corporate stock, aggre
gating $55,000,000. For complete details, terms of offering and a list o f 
public sales o f  the past thirteen years, see last week’s “ Chronicle,”  pages 
1368 and 1371.

T E M P O R A R Y  L O A N S .— During the month o f March the following 
short-term securities, aggregatin6 $37,015,566, consisting o f  revenue bonds, 
revenue bills and corporate stock notes, were disposed or:

R e v e n u e  B o n d s ,  1916—  I n t .  nnCurrent exnenses ______ 2J^ June 2 1916 $2,000,000 00Current e x p e n s e s . . . . . . . . . . . . . ..........Jime 3 1916 2,000,000 00
do do _______________2M Juno 5 1916
do do ........  ................ . . . 2  15-16 N ov. 24 1916
do do _______ _____ 2 21-32 Dec. 221916

Amt.
$1,200

1,000
1,100
2.500
6,000

900
2,000
3.500 
3,000

Mar. 1 1926 
Jan. 25 1936 
Mar. 1 1936 
Mar. 1 1936 
Jan. 25 1936 
Mar. 10 1926 
Dec. 31 1935 
Dec. 31 1925 
Mar. 1 1936

1,000,000 00
750.000 00
750.000 00

Total revenue bonds (current expenses).......................$6,500,000 00
C m reX  expenses9 1 6 -  ______ 2H May 23 1916 $1,000,000 00curront expanses...................... . . . . . . 2 %  May 28 1916 1,000.000 00

do do ” .............................*3 3-10 June 15 1916 993,635 62
Total revenue bills (current expenses)---------------------- $2,993,635 62

Revenue Bonds, 1916 _ . .  . . . .  non onSpecial_____________________ _______ 2J$ Jan. 15 1917 $100,000 00
Total revenue bonds (special)------------------------------ ■—  $100,000 00

Corporate Stock Notes—
Docks________________  --2

do ....................................- ............ - — 2do ______________________________ 2
do ______________________________ 3

Rapid transit.......................................... 2K
do do ......................................  2K
do do _________________________
do do ...................- ............. ....... 2H
do do ---------------------------------------254
do do .......................... - ............. 2||
do do _________________________ 2H
do do ------------------------  2Hdo do ...................................... - .2  5-16
do do _________________________ 2?^
do do .............- ............... ........... 4
do do _________________________ 3

April 20 1916 
May 16 1916 
June 1 1910 
(On or before! 
(July 1 1916/ 
April 25 1916 
May 1 1916 
May 3 1916 
May 5 1916 
May 15 1916 
May 16 1916 
May 20 1916 
May 25 1916 
May 25 1916 
May 29 1916

$500,000 00
500.000 00
250.000 00
250.000 00 

1,100,000 00 
2,000,000 00

750.000 00
1.500.000 00
3.400.000 00
1.500.000 00

500.000 00
1.500.000 00

500.000 00
500.000 00

do
do
do
do
do

do
do
do
do
do

Various municipal purposes................ 2J
do do do ................. 25
do do do -------------- 3
do
do

do
do

do
do

(On or boforel 2,550,000 00 
(July 1 1916/
/on  or before! 250,000 00 
(July 1 1916/
May 22 1916 497,719 18
May 25 1916 373,312 50
May 29 1916 99,551 02
June 5 1916 497,755 14
Juno 23 1916 372,642 13
April 20 1916 1,000.000 00
May 3 1916 1,000,000 00

(On or beforol 1,132,745 96 
(July 1, 1916/

(V . 102, p . 1371). Bids for these bonds will bo received until 11 a. m . on 
that day by  Harry A . Archibald, C ity Comptroller. Denom. *1.000. 
Date April 1 1916. Prin. and semi-annual int.— M . & N .— Payablei at 
office o f  C ity Treas, or upon request will be remitted k y m a i lu  j^ n n n  
exchange. Due $3,000 yearly M ay 1 from 1918 to  1924 Incl. and $4,000 
M ay 1 1925. Delivery is to be made attheoffice o fthe  United States M tge. 
& Trust Co. o f  New York on April 26, or as soon thereafter as can be 
prepared. A deposit o f  cash or certified check on a solvent banking cor
poration o f New York State or upon any national bank for 2%  o f  bonds 
bid for, payable to  the C ity o f New Rochelle, required. The bonds will 
be prepared under the supervision o f the above trust com pany, who will 
certify as to  the genuineness o f  the signatures o f  the city officials'signing 
the bonds and the seal impressed thereon. Said bonds will be examlnea 
as to  legality by  Caldwell & Massllch o f New York, whose opinion, or 
duplicate thereof, will be delivered, to the purchaser. f  U propo^a s must 
bo upon the printed form furnished by the C ity Comptroller. I urchaser 
to  pay accrued interest. Funded debt, $3,155,546. Assess, val. real 
estate, $39,658,035; franchises, $1,585,725.

NEW WILSON, Carter County, Okla.— B O N D  S A L E .— C .  Edgar 
Ilonnold o f  Oklahoma C ity was awarded on Feb. 9 $25,000 6%  20-yr. (ser.) 
water-works and electric-light bonds at par. Denom. $1,000. Date 
Feb. 9 1916. Int. F . & A .

NORMAN SCHOOL DISTRICT (P .O . Norman), c ,l0y0la? f  County, 
Okla.— P U R C H A S E R  O F  B O N D S .— The P u r s e r  o f  the $40,0001 5%  
site-purchase and building bonds awarded on M arch 22  for $40,205. equal 
to 100.512 (V . 102, p . 1286), was G. I. ° U b ^ ,  ^ O k ^ o ^ O i t y .  Denom. 
$1,000. Date April 1 1916. Int. A . & O. Due $10,000 in 1926, lJ d i. 
1936 and 1941.

NORTH DAKOTA.— B O N D S  P U R C H A S E D  B Y  S T A T E . — During the 
month o f March the following nine issues o f  4%  school district bonds, 
aggregating $21,200, were purchased by  the State o f  North Dakota at par.
- - D i s t r i c t .  P u r p o s e .  D a t e .  D u e .

Connolly N o. 3 ............... .B u ild in g .. . M ar. 1 1916
Fayette N o. 22---------------Build n g . ..J a n . 25 1916
Freeman N o. 29................F u n d in g ...M a r . 1 1916
Hofflund N o. 73................Bui d in g ...M a r . 1 1916
Ideal N o. 10......................B u ild in g ...J an . 25 1916
Lake View N o. 25--------- Refunding .M ar. 10 1916
Long Tree N o. 5 ----------- Building— D ec. 31 1915
Plainview N o. 14-----------Building— Dec. 31 1915
Sherbrooke N o. 7 ..............B u ild in g ...M a r. 1 1916

NORTH SANPETE SCHOOL DISTRICT (P. O. Mount Pleasant), 
Sanpete County, Utah.— B O N D S  V O T E D —  B y a vote o f  505 to 458 
the question o f issuing tho $30,000 5%  10-20-year (opt.) building bonds 
(V. 102, p . 1287), carried at the election held April 3.

NORTH TONAWANDA, Niagara County, N. Y .— B O N D _ O F F E R -

I'rin. ana semi-ann. mi . — 11' O ,  .Due $2,000 yearly on Nov. 1 from 1917 to 1936, incl.
$1,000, payable to tho City Clerk, required.

2 0 .M0  0O
Cummings, Prudden* Co.,

Toledo................- .........  20,558 00
Atlas Nat. Bank, C in e ... 20,551 00 
Prov. S. B. &  T . Co.. Cin. 20,542 00 
Weil, Roth & Co., C in ... 20,475 00 
Stacy & Braun, Toledo.- 20,414 00

Tlm^uestior?orCSuing'theTi ,000,CH?(Troad ko*nds (V . *102, p. 454) carried 
at the April 3 election. Each year $250,000 of the above amount will be 
issued. Floyd B. Babcock is County Clerk.

OAK PARK SCHOOL DISTRICT (P. O. Oak Park), Cook County,
H I__B O N D S  V O T E D .— At the election March 25 tho proposition to issue
$7 i ,000 building-improvement bonds carried, it is stated.

OKMULGEE COUNTY (P. O. Okmulgee), Okla.— .B O N D  O F F E R 
I N G .— Proposals will be received until 2 p .m . April 24 by Martin Ryan,
Co. Treas., for the following 5% 25-yr. bonds: __$125,000 court-house and Jail-erection a n d  equip. bonds voted March 17 
* (V. 102, p. 1184). Date April 1 1916. Bonded debt, excluding

this issue, $108,210. Sinking fund $72,000. Assess, val.
50.000 !l2enry° Twp. road-impt. bonds. Date March 1 1916. No 

bonded debt. Assess, val. $2,000,000.
Int. payable semi-annually.
OTTAWA COUNTY (P. O. Port Cinton), Ohio.— B O N D  O F F E R I N G .  

— D. L. Mackey, County Auditor, will receive bids until 10 a. m. April 24 
for $25 000 5% 3  U-year average road-improvement bonds. Denom. 
$500* Date M drchl 1916. Int. M . & S. at offlco of County Treasurer. 
Due $2 500 each six months from March 1 1917 to Sept. 1 1921, Indus!ve. 
Certified check on a Port Clinton bank for $1,000 required. Purchaser 
to pay accrued Interest and furnish bonds.

OTTAWA SCHOOL DISTRICT (P. O. Ottawa), Franklin County,
•a n  B O N D S  V O T E D .—The olection held April 3 resulted in favor of the
roposlticms^ i^ue $ 10 6 ,p00  hlgh-schQol-bulluing and $20,000 ^ a n t i
iiifdimr 412% 3-17-yoar (serial) bonds. Tho voto was 1,828 to 1 ,U1 «J ana 
,403 to 1,092, respectively. II. W. Cbaffeo is Clerk Board of Education.
OUTAGAMIE COUNTY (P. O. Appleton), Wi3 .— B O N D S  V O T E D .— 

The prMositlon to issue $700,000 road-constriiction bonds carried by a 
vote of 4,738 to 4 ,115 at the election held April 4. . ,

PAINESVILLE, Lake County, Ohio.— B O N D  O F F E R I N G  .— Bids wil 
be received until 12 m. May 1 by G. E. Guisewlte, City Clerk, for tho fol 
lowing 5% Jackson St. impt. bonds: , n, 7 . .  ,npl.$30,000 assess, bonds. Due $3,000 yrly. on Oct. 1 from 1917 to 1926 incl

Cert, check for $900 required. rhpolr for $1003.000 city’s portion bonds. Due Oct. 1 1935. Cert, check ror $iuu
D enom ^O O 1, Date Oct. 1 1915. Prin. and semi-ann. int.— A. & O.— 

Davable at offlco of City Treas. Cert, checks must bo on a Lake County 
Sank and made payable to*the City Treas. Bonds to be delivered and paid 
for within™0 da?s Yrom time of award. Purchaser to pay accrued intorest 

PARIS. Lamar County, T o x .— B O N D S  V O T E D .— The election held 
AprH 4 resulted In favor, it is stated, of the questions of issuing the $40.(W0 
school-building and $10,000 sowago-disposal-system bonds (V . 102, p. 9J9 ) 

PARKER, T um or County, So. Dak .— B O N D  E L E O p ° N . — J h e  
question of Issuing tho $28,000 sewerage-system bonds will be submitted 
to a vote, it is stated, on April 18.

PAWNEE CITY, Pawnee County, Neb .— B O N D S  V O T E D  .— B y  a. v o t e  
of 232 to 108 the question of issuing $33,000 5-20 -yr. (opt.) sower bondsat 
not exceeding 5% int. carried at tho election held Aptil 4. J. L. Meek is 
City Clerk.

Breed, Elliott & Harrison,
Cincinnati___________  20,336 00

Seasongood & Mayer,
Cincinnati----------------- §2Ohio Nat. Bank, Colum 20,286 76 

Secur. S. B. & T. Co., Tol. 20.208 00 
First Nat. Bk., Norwood. 20,119 50

Mich.— BONDS VOTED.—

do
do
do
do . * 2 %

June 1 1916 
(On or before! 
(July 1 1916/ 
April 25 1916 
May 3 1916 
May 15 1916 
May 19 1916 

(On or before! 
(July 1 1916/ 
May 29 1916

250.000 00
500.000 00
400.000 00 

1,250,000 00
600.000 00

1,000,000 00
500,000 00
398,204 12

Total corporate stock notes— ...................... ............. $27,421,930 05
*Rate of discount; figures in "Amount” column represent proceeds of 

loan after deducting discount. ____________________
SKEW R 0 C 5 e L I e7  Westchester County, N. Y .— BOND OFFERlM . 

— Further details are at hand relative to the offering on April 19 of the 
$25,000 4% 5>S-year average registered fire department equipment bonds

grade-crossing-abc 
park and $25,000 park.

PHIT ADELPHIA Pa,—PROPOSED LOAN SIGNED BY MAYOR.

D iT T cv iiT T n  Berkshire C ou n ty . M ass.— BOND OFFERING. Re
ports state that bids will bo received until 11 a. April 26 for an issue o f 
$40,000 4 % 2j4-year average water bonds. Date May l u i o .  *ue 
$10,000 yearly from 1917 to 1920 incl. ,
- V r y A s W - f l /A L L fiV  T 6 W N 3 H IP,' Pawnee Cfounty, K & n . — l .O N D S  
R E G ISTE R ED .-Dn M ^ h  31 the Stale Auditor registered, reports state. 
$45,000 Anthony & Northern Ry. aid bonds.
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F PONOA. CITY, Kay County, Okla.— B O N D S  V O T E D .—  Tho question 
o f issuing tho $20,000 5%  5-20-year (opt.) municipal auditorium-erection 
bonds carried by a vote o f  165 to 42 at the election hold April 4.

PORTER TOWNSHIP SCHOOL DISTRICT (P. O. Sciotoville), 
Scioto County, Ohio.— B O N D  O F F E R I N G  .— Proposals will bo receivcxi 
until 12 m . M ay 1 by W . B . Halstead, Dist. Clerk and Treasurer, for $25.
000 4 K %  coup, building and equip, bonds. Auth. Secs. 7625, 7626 and 
7627, Gen. Code. Denoin. $500. Date M ay 8 1916. Int. M . & N . 
Duo part each six months from M ay 8 1926 to M ay 8 1943 incl. Certified 
check on an Ohio bank for 5%  o f bonds bid for, payablo to tho above Clerk- 
Treasurer, required. Purchaser to pay accruod interest. Bids must bo 
unconditional.

PORTLAND, Ore.— B O N D  O F F E R I N G .—’Proposals will bo received 
until April 18 by C. A . Bigelow, Cominr. o f Finance, it is stated, for $224, 
204 6%  10-yr. street-improvement bonds.

PORTSMOUTH, Scioto County, Ohio.— D E S C R I P T I O N  O F  B O N D S .  
— Tho following is a description o f  the two issues o f  4J^% bonds, aggro
gating $80,000, purchased by the State Industrial Commission at par 
on April 3— V . 102, p . 1372:
$40,000 wator-works-extension bonds. Due $10,000 yearly on M ay 1 from 

1928 to 1931 incl.
40.000 levee and embankment bonds. Due $10,000 vearlv on M av 1 

from 1935 to 1938 incl. y y y 1
Donom. $500. Date M ay 1 1916. Int. M . & N .
PREBLE COUNTY (P. O. Eaton), Ohio .— B O N D  O F F E R I N G .— Bids 

will bo received until 12 m. M ay 1 by G. W . Rehfuss, Clerk o f County 
Commissioners, for tho $250,000 4 H %  court-houso and jail-construction 

102,’ p ’ ,1287’ Auth., Sec- 2438. Gen Code S rS S ^ V T ?00- * 1 rincipal and somi-annual interest— A . & O.— payablo at
? m 7° fn fn ^ UVti o 7 rC<7SUirCri' Dll0 c,ach slx months from April 1?„ctA ,1 1941, inclusive. Certified check for 5%  o f bonds bid for, 

tho County Treasurer, required. Bids must bo unconditional. 
Certified transcripts o f  this issue will bo furnished upon request. 

PULASKI COUNTY (P. O ~n / r .r n S -----P7rt. - - - - - -  v* . Somerset), K y.— D E S C R I P T I O N  O F
B O N D S .—-The $300,000 4M %  road-construction bonds awarded Jointly at 
public auction on March 29 to Seasongood & M ayer and the Fifth-Third 
National B a n k o f Cincinnati at 101.885 (V. 102, p. 1372) aro in tho denom 
o f $1,000 and datod Amril 1 1916. Int. A . & O. Duo serially on April i 
from 1921 to 1946. The salo o f those bonds is subject to the decision of 
tho Kentucky Court o f  Appeals, testing tho validity of tho issue.

QUINCY, Mass.— T E M P O R A R Y  L O A N .— Tho Treasurer will recoivo 
proposals until 2:30 p. m. Apr. 18 for a temporary loan o f $50,000 in an
ticipation o f taxes, maturing July 28 1916, it is stated.

RACINE, Racine County, Wis.— B O N D S  V O T E D .— B y a voto o f 
2,932 to 1,902 tho question o f issuing tho $50,000 armory and public- 
auditorium-orection bonds— V . 102, p. 1185— carried, it is stated at the election hold April 4. T . W . Thieson Is M ayor, siatca, at tho

RANDOLPH COUNTY (P. O. Winchester), Ind.— B O N D  S A L E __
On April 10 the five issues o f  -iJA % p-yoar averago highway-improvement 
bonds, aggregating $27,100, offered but not sold on M ar. 27— V 102 
P‘ 1287— wen: awarded to tho Peoplo’s Loan & Trust Co. o f Winchester 
for $28,211, equal to 100.409, a basis o f  about 4.23% .

REILY TOWNSHIP SCHOOL DISTRICT (P. O. Reily), Hamilton
^ nh^ rT ’i iP1110'- Y ? 9 E ~ v<Jt,e c<>st at tho APril 5 election, which l f o  to 1 «  tb°  Ouestion o f issuing the $30,060 building bonds, was119 to 116 (V. 102, p. 1372). Duo annually for 20 years.

RICHLAND COUNTY (P. O. Sidney), Mont.— B O N D  E L E C T I O N  
— According to reports, this county will hold an election on Apr. 21 to sub
mit to a voto tho question o f issuing $100,000 court-houso building bonds.
were^Hsposed of*-’ N ’ Y '~ ~ N 0 T E  SAL>E .— O n  April 7 tho following notes
$425,000 rovenuo notes maturing 2 months from Apr. 12 1916 to Salnmnn Bros. & Hutzler o f  N . Y . at 2.35% int. Salomon

200,000 ($100,000 water-works-impt. and $100,000 Geneseo River deepen
ing) notes to Farson Son &  Co. o f  N . Y. at 3.06% int plus $1 premium. ’ ’ 1 ""

Tho other bids were :
Goldman, Sachs & C o., Now York_________$200,000 1 ^Sl^OO
Hibbard, Kaibfleisch & Palmer, Rochester. 100,000 3.125%
Bond & Goodwin, Now Y ork .......................... J 200,000 3.25% 3 00

, T „ , ,  l 425,000 2.50% ft 00Farmers Loan & Trust C o., New Y ork _ 200,000 3.25%
Guaranty Trust C o., New Y ork..  425,000 2.50%
Farson, Son & C o., Now Y ork ........................  425,000 2.94% i ' oo

ROSEBUD COUNTY SCHOOL DISTRICT NO. 4 (P. O. Forsyth) 
Mont.-—B O N D  Oh F E R I N G .— Proposals will bo received until 2 p. m 
April 28 by C . M ackay, Clerk o f B d. o f  School Trustees, it is stated" for 
$25,000 5% building bonds. Int. semi-annual. Cert, chock for $500 
required. ® u

ROSEBURG, Douglas County, Ore.— B O N D  S A L E  W I T H D R A W N '  
— Tho C ity Recorder advises us that tho advertisement offerintr for s-iln ™  
April 3 tho $100,000 o f an issue o f $300,000 5% 10-30-year opt railroad 
construction bonds— V. 102, p. 1288— was withdrawn, the citv h a v W  
boon enjoined from issuing the bonds under tho present contract bv tho Oregon Supremo Court. lno

ROSEBURG SCHOOL DISTRICT (P. O. Roseburg)
County, Ore. B O N D  O F F E R I N G .— Reports state t?na? on Slkrch 28 he School Board adopted a resolution authorizing tho sale r f  t K i e  Ann 
high-school-building bonds voted March 11.— V 102, p 911 $75’000

ROSHOLT SCHOOL DISTRICT (P. O. Roaholt), Roberts C n n n t , 
So. Dak.— B O N D S  V O T E D .— B y  a vote o f 33 to 1 tho a u ction  
$10,000 building bonds carried, it Is stated, at an election held March 25

w u y . Hciiooi-compieuon nouns—’V . iu z , p. — were awarded to  thn
Atlas Nat. Bank o f Cincinnati for $12,601— 105.508— and int. a basis 
o f  about 4 .21% . Other bids were: ’ oasl!>
lilIotson&  W olcott C o . -812,613 001 Seasongood &  M ayer,

P r o v .S .B .& T .C o . ,C in .  12,542 40 C in cinnati___________ $12 372 00
W eil, Roth & C o ., C in—  12,540 00 Breed, Elliott & Harrison,
Citizens B k ., St. Bernard 12,510 001 C in cinnati....................... 12,180 00

Tho following bids for 4H  bonds were also rejected :
John E. Price & C o .. .......... $377,955 001 Lumbermens Trust Co______  $376,105
Geo. II. Tilden A Co., Seattle 377,862 50 IN. W. Halsey & Co., andl 372.072

Wm. R. Compton Co______/.. -  , , I >vm. ±t. uompton u o______j
JanD l ' m f  a n d ^ O  OOO m T  ’’  S200’000 ° Ct’ 1 1916: S150’000
r S C H O O L  DISTRICT (P. O. Seville), Medina

P , O F F E R I N G .— Proposals will be received until 
f i^ im n S n 1 i'.f E ‘ R 'A lexander, Clerk o f  Board o f Education, for $32,000 

P ^ ch?se, construction and equipment bonds. Auth., 
Denbm62$5nn28’ r w i ai\ <rVe’ ? e,ne,rJd Cod0- and election held March 14. 
cuShuS1' Dat? * ? ? ?  L 1916- In t- A - & O. at Seville State Bank,
o f bonds h?d'fiF°™  A P?11. 1 ] 9 1 8 ° c t - 1 1949. Certified check for 2%  
d e l i v e r e d tbo District Treasurer, required. Bonds to be 
pay a c c m ^  intorcs?r ^ n, &  from. ° f  a ^ r d .  Purchaser to

N . Duo $438 each six months from M ay 15 1917 to N ov. 15 1926, Incl.
SM LEY, Ford County, 111.— B O N D  S A L E — On April 10 thJ $5 000

5% 4-year averago coup, electric-light bonds— V . 102 D . i a r a — were 
av^ r' lcd * 5 . 9 ,of  Chicago at 100.52 and int., ’a basis o f  about 
4 .85% . The M atheny-Dixon C o. o f  Springfield and Kissel, Kinnicutt & C o. o f  Chicago each bid par.

SIOUX FALLS, Minnehaha County, So. Dak.— B O N D  E L E C T I O N  
— Local papere state that an election will be hold April 18 to vote on the 
questions o f issuing $350,000 gas-plant-construction, $350,000 electric- 
light-plant-construction and $125,000 municipal-auditorium-erection bonds.

SOUTH BEND, St. J osep h  C ou n ty , In d .— B O N D  O F F E R I N G .— Bids 
will bo received until 1 1  a . m. April 20 by U. G . Manning, C ity Com p- 

,f<?irfi * 1 m \  1-year general bonds. Dcnom . f  1,000. Date 
& N . Due M ay 1 1917. Purchaser must deposit 

. r?asur,cr an<i Pay .for bonds on or before M ay 1. Official 
sta,tos Ibat there is no litigation pending or threatened 

m e n f f l / fN  n h l S n n c d ^  default has ever been made in the payment ot its obligations. C ity s net assessed valuation is $31,471,710.
« 7 CAROLINA.— T E M P O R A R Y  L O A N — On April 11 a loan of 
$700,000 to meet current expenses in anticipation o f tax collections was ne- 
^otiatraL R is rcported, with the Palmetto N at. Bank o f Columbia a t '2% 
nt. lh o  note matures next January. /0

SVU1/? — nT,I*7^NIi,A _(p> Spotsylvania), Va.— B O N D
awarded ^  A 30-year (opt.) road bonds were
n-Tm, farm ers & Merchants’ State Bank and the Planters’ Nat.
Ju^o 1 1 9 13  kSbUrg at 101-50’ Denora- S500 and $1,000. Date

f io o f  S i o S o A n A S f  y^ £ b “ a 5 S " r 1,1 c °- ° r HartrorJ ror 851-
Dick, Gregory & C o . ...$ 5 0 ,5 0 9  501 Frisbie& C o _____________ $50.20 1 50

Ilate iVprii 1 1916. Prln. and semi-ann. int.— A. & O. 
payablo at Conn. i r .  & Safo Dop. C o ., Hartford. Due every 5 years 

from 5 to 30 years after date. '  y
Colfax County, New Mex.— B O N D S  V O T E D — B y  a vote 

 ̂ issuing the $32,000 water-works and $5,000
‘ s y?.1 ei!? . 2P"3 °r,7r - ( o p t )  bonds (V. 102, p . 911) carried at tho election held April 4. W. R . Holly of Springer is attorney for the city.

CO, ^ TtT  ° -  Morris), Minn.— B O N D  S A L E . — C .  O .  
Co. o f  St. Paul recently purchased $5,800 5% coupon County

F eb^l HHfi28 S £ S  ° ,ll bo" d18'  Denom. (1) $300, (11) $500. Date ir i? .1®’ . I!rln.clpal and semi-annual interest (F. & A .) payable at the National Hank o f St. Paul. Duo $300 Feb 1 1 Q91 n.nri i?nh i 
1923. 1925, 1926. 1928. 1929, 19307^1831. m 3 :" l9 3 4 / 1̂935̂ \Sd°1936 
^ S U L P H U R  SPRIN G S SCHOOL D IS T R IC T  (P. O N ewell) B uena  
V ista  C ou n ty , Iow a .— BOND S A L E .— On April 6 the $25,000 5%  20-yr 
G e o  T  ‘ P̂ ,  ,LXrfr o 8it^ A rchaso and bu,1mng bonds were awarded Y o  
Bond C o ;.!° /  P.av^ i >ort at 104.22 and Int. The Ilanchett
TVTov 1 S^oir°^ 9hiCago«b d $25,667. Denom. $1,000 and $2,000. Date
$25f000.91 N o floating1 debt.Ua y St° rm Lak° ‘ D° ndod d cb t ’ th,s issue’

SUM TER COU N TY, F la .— B O N D  O F F E R I N G .— Proposals will be 
received untd 12 m. M ay 8 by W . N . Potter, Clerk Circuit Court and Clerk 
l ln , 1 ™  i\,■ 2  xrC 'V /. .(P ’ ? ’ Bushnell), for $60,000 6%  Spocial Road &
id d ' )w  Vt l r°rad 'A r ds -. ?  h,i.Yalld‘ty of ^ e se  bonds has been duly adjudicated by the C o. Circuit Court. Denom. S500. Due $12,000 in 
1 0 , in, 20, 2 o  and 30 years from date o f  issue. A deposit o f  $500 required.
T rn^PE^,I0 If ’ D ouglas C ounty , W is— R E S U L T  O F  B O N D  E L E C -  
nf R n R 0?  stat0 that at the election lield April 4 the question

f  «rnn nnn’000 fire-conduits bonds carried, while the proposition to issue $100,000 revolving fund bonds was defated.
. ^ y E VIA ’ R 0no C ounty , K an  — B O N D S  V O T E D —  B y a voto o f  122 
t o lS t t o m u - t t o n o f  issuing $5,000 electric-light-plant bonds carried, it is stated, at an election held M ar. 28.

SYRACUSE, ° t o 0 County, Nob.— B O N D  O F F E R I N G .— Proposals 
5 % A a,y ^ b y ' V,m ' Stanbro, Village Clerk, for theB o5%  5-20-yr. (opt.) elpctr c-light-plant bonds authorized by vote o f 134 to 79’ 
at tho election held April 4 (V. 102, p. 1186). These bonds cannot he sold 
allowed than Par and Wld b°  printed at Syracuse. N o attorney’s fees

T ° J E S ° b »  L9 E/ } L L Y - — J h i »  c l t V  ProposesseM toJ.O0al lnY<* t.°„r? $244,549 73 4 H %  coupon tax-fr<»‘ pavfng"bonds!
Dato about July l 1916. Int. J. & J. at the

O S 5 P R,0 R> Dorchester County, So. Car— B O N D  O F F E R I N G —  
Amdohv d<Un. Ll A* recelv°d until May 1 (to lie opened at 12 m .) by T . J. 
* W o ° L p “i>,lc W ork0, ^ r  $15,000 water-works and
K iS ? W  b(A,df- Dat0 A Pril 1916bv purchaser ca• i n - . A; Y . “ J N - Y . or Chicago, to be agreed upon
required. " Assess, taxabfo^ property'“ ih o n t ^ ^ r n  nnnShleA S bank cho? k * about $700,000. property about $260,000. Approx, value

ST. JOHN SOHOOL DISTRICT fP o  Tr*v»n\ ni-^r . ^
Kan.— B O N D S  V O T E D .— T h u  riT iastioiio^LfihlL  h ^ h ° U^ ty V

helddAprU°4 dS Carri°<1' “  Stated> by a voto o f  llo^ to  24 at a f  e la tion
SAN FRANCISCO, Cal.— B O N D  O F F E R I N G  — I S i

o f  Board of Supervisors, will receive proposals until 3 i)' m An? w C|Mk 
stattxl, for $450,000 4J$% semi-annual hospital andja iV  "bonds 24 f w  check for 5% is required. u Jau IJOntIS- Cert.

SCOTTSVILLE, Mason County, Mich— B O N D  s a t  e  n ^
the $10,000 4 'A  %  city-hall and jail bonds recently voted were a r a f f i  tn 
John Nuvocn &  Co. o f Chicago at par and furnishing o f lmnl J1" 'V / ,  *1 1° 
$1,000. Date April 1 1916. Int. / .  & J. Duo serially b S S i n g ? 9 2 0 .

SEATTLE, W ash—  B I D S  R E J E C T E D .— 'Tho following bids 
for tho $370,000 5%  11-20-yr. (ser.) gold coupon Lake Union br lge-cons^1 
bonds offered on April 1 (V. 102, p. 1098), were rejected : urlugc constr-
John E. Prico* Co., ScattIo.S396,640 00 
E.H.Holllns & Sons,Denver.. 1396,599 30 
Kountzo Bros., Now Y ork ../ 
Dester-Horton Nnt.Bk.,Se:uI 395,567 00 
Nat. Bank of Com., Seattle. 394,800 00 
Cum gs, Prudden *  Co., Tol. 394,272 00 
J. S. Bachc & Co.. Farson)

Son & Co., N. Y.; and}
Eyman & Co., Seattle___ J394 050 00

Lumbermen s Tr. Co., Portland.8394,050 
P. W. Chapman & Co., Chicago 1392 977 

and Smith & Paschall. Seattle) ’ 77 
Sidney Spltzcr &  Co., Toledo 392 570 
N. \V. Halsey & Co., and) 

Wm.R.Compton Co.,Chlcago/390 720
State Bank of Seattle..............  387 500
Carstens A Earles, Inc., SeattleI*374’ ioo

Donom. $100 and $500. H H l __________„ .  __________ _ ^
Bnnr0 r a f n m  ’8 office. Due on oten th " yearly" for "l’i) 'years'. Bonded 
debt, $509,000, spocial Improvement ixjnds (additional), $985,000. As
sessed value 1915, $56,941,978. W . H. Wassan is Commissioner o f  Flnanco.

TOWER CITY, Cass County, No. Dak.— B O N D S  V O T E D .__The
question o f Issuing $3,000 town-hall and fire-station-erection bonds received 
Clerk0^  6 V° te at an e octlon held AIarch 21. H . II. Vowles Is Village

TRIBUNE SCHOOL DISTRICT NO. 2 (P. O. Tribune), Greeley 
County, K a n —  B O N D S  N O T  S O L D — V p to April 6 no sale had been 
made o f the $11,000 building bonds offered in March. Clement L. Wilson is attorney for district.

TYRONE, Blair County, Pa— B O N D  S A L E — Tho $20,000 4%  10-20- 
year optional coupon tax-free public-buikling-constr. and funding bonds 
Offered on April 1-—V. 102, p. 1186— were disposed o f to  local Investors 
before Apr. 10. Denom. $500. Date Apr. 1 1916. Int. A. A O. at Blair
valUrm 5,a$2 7 ^ f 000°" Bondcd debt’ ,ncI’ tbfs issuo $53,000. Assessed

UNION COUNTY (P. O. Morganfield), K y __V O T E __Tho vote east
t h o ^ l S ^ ^ ^ n o t ^ / ^ k L ^ n ,  rf  ulte<Llnnavor,0? ‘ he proposition to issue 
was 1 749 to 190,000 as flrst reP °rted) road bonds (V . 102, p . 1374)

UPPER DUBLIN SCHOOL DISTRICT (P. O. Dublin). Bucks
Cr°i??ty \F a - BONDS A U T H O R I Z E D .— Accortling to reports, tfio Board 
o f Education recently authorized tho issuance o f $4,500 school bonds.

(P- Fairmount), Vemllion County, 111.__
of°$l"w0^prAdngTo0ndsA t̂riis\ta)Sedt0'VnShlP VOted faV0C ° f th° issuance

Bd So f llF d° rfor1s<1 6 ,1,nn11a7.ii0/ p - m - Apr \S byJ?; R C o" grove: C t o k o f  
for $*L000, 1 ̂ for^$f,1500. ^ ^ . ^ " a n m t n T - O ^  ‘f ^ p a y ^ b l o ^ " the 
Farmers & Merchants’ Bank, Spencer. Duo SlToOO y w f y r a t e  i s
Bond Vi^dom l}101-’ and $1,500 Oct. 15 1931. No deposit required! Bonded debt, this issue; no floating debt; assessed val., $273 000 i 

U f e  nowspaper reports, wo stated in last week’s "Chrbniclo" under 
be r S < S l  un to T p r if  l ? .  D lstrict‘ that blds for the above b°nds would
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B O n S s ° ™ A r e 8 VB ™ ^  Trust Co. St.
Louis is offering to investors $146,0001916. Due yearly on Jan. 1 as follows: $3,0001 from 1917. to  19 2 b, m a ^ iv e  
$4,000 from 1927 to 1936, inclusive; $5,000 froin W36 to 1946, inclusive, 
and $4,000 from 1947 to  1953, inclusive. Bonded debt, this issue, $146,000. 
Assessed value 1915, $1,424,010; real value (estimated), $5,000,000.

WAKEMAN TOWNSHIP (P. O. Wakeman), Ohio.— B O N D  O F F E R -
TT\rr<__]> js stated that W  G. Ferver, Tw p. Clerk, will receive bids until
1 2  m .  April 20 for $15,000 5% 5M-yr- average road bonds. Cert, check 
for 5% required.  ̂ _

^ N a t i o n a l  Bank, Wilmerdlng. Due $4,000 1936 and $5,000 in 1941 
and 1946. Certified check for 5%  required.

w a d i? s c w n m  niSTR IC T (P. O. Ware), Pocahontas County,
I o w a ™ B O N D S A L E ™ O n M arch 29 $40 00C' 4 ^ a t Ui o f  ngDatDe M a y l
! 9 ia6rdedDenom ^SMhlO^^InG' M^ic^N^ Du^*May°iai936Vsu5ect to Jail
$l!000 yearly for$5 years after 1921 and $2,000 yearly for 10 years after 1926.

“  “ S B S S B . -“ • - » . « •  »
Indianapolis....... ............. 21,902 001 ^ m n r . r/1
w a w i n OTON  CO U N TY (P. O. Salem ), I n d .— B O N D  O F F E R I N G .- —*

t 5 £ 2 ? S " 'o r  1 8  K 0 4 S ? ™ “ y S ° « v ~ p ' E l l . £ & £ £ ? e t a ? d S w V

B r i r ^ ^ S S & s f t i  J s e « a w «
N ov. 15 1926 incl. _ T ■

W AU CON DA SCH OOL D IS T R IC T  (P. O. W au con d a ), Lake 
r n u n t v  111 —- B O N D  O F F E R I N G .— Bids will be received until 8 p . m .

Secretary o f Board o f  Education.
W AYNE C IT Y, W ayne C ounty , 111.— BONDS V O T E D .  Tb£.pr° p9?1* 

tlon to issue municipal electric-light bonds carried, it is reported, at the 
election held March 28. _  .

WPBtjT f.D d r o v e  SCH OOL D IS T R IC T  (P. O. W ebster G rove), 
r n .in tv  Mo — B O N D S  V O T E D .— B y  a vote o f 712 to 325 the 

au w M on ^ flssu tog ’the $15,000 10-20-year opt. athletic-field-site-purchase 
§ on(ls__v.  102, p- 1187— carried at the election held April 4.

I S H S S S a r

WEST CHESTER INDEPENDENT SCHOOL DISTRICT (P. O.
West Chester), Washington County, B O N D S  V O J E D . —  T h e
question o f issuing $17,000 building bonds carried, it is stated, at an elec
tion held March 25. The vote was 77 to 22.
‘ WEST PARK, Cuyahoga County, Ohio^ - B O N D  O F F E R !NG-— Pro

posals will bo received until 12 m. M ay 2 by Fred Feuchter, V il la s  Olwk, 
for six issues o f  6%  assessment bonds, aggregating $14,5M , and oight issues 
nf na/ assessment bonds, af?f?ree:ating $130,240. Date April 15 1 Jib* ino. 
A . & o f 86^ ^ y e a r l y o n A p r i f  15, beginning 1917. CertH ^  check on a 
bank other than tho one making the bid, for 5% o f b9n.ds Md for, ??^?hin 
to Village Treasurer, required. Bonds to be delivered and paid tor witnin
15# a s & ,, 'e r v of1.!"6 i.'?k . 5 r s M m , “ s , w s r a - « r  i s  f™

urer° requiredg Bonds to be delivered and paid for within 15 days from 
time o f  award.- Purchaser to pay accrued interest.

WHEELERSBURG RURAL SCHOOL DISTRICT (P. O. WheelerB- 
burg), Scioto County, Ohio.— B O N D  O F F E R I N G .— Proposals will be
recefved until 12 m . April 2 1 by J. F - ^ 0{ ? ’ C1?^|f^r^ ^ o OtnD o9-’ Auth « qx 000 4 )4%  coup, school bonds voted Dec. 14— V. 102. P- »»• ,
Secs 7625 7626 and 7627, Gen. Code. Denoin. $500. Dato M ay 1 1016. 
I ^  M  & N . Duo $1,000 M ay 1 1924 and 1925; $1,000 each six months 
from M ay 1 1926 to N ov. 1 1941 inch, and $1,000 M ay 1 1942. Cert. 
check on^an Ohio bank for 5%  o f bonds bid for, Payable to tho above 
Clerk-Treas., required. Purchaser to  pay accrued Interest. Bids must be

U W HITE COUNTY (P. O. Monticello), Ind.— B O N D S  N O T  S O L D .— - 
N o bids were received for tho $8,713 36 5% Spencer ditch bonds offered on

^W H ITEHALL (Village), Washington County, N. Y .— BOND' O F 
F E R I N G .— Proposals will bo received until 8 p. m . April 24 by  J. J -M a n  
ville Village President, for $36,000 15M-year average reg. William St.
improvement bonds. Denom. $1,000 and Sl.oOO.. J ^ /o o f^ v e a r ly fr o m  Int. (rate to bo named in bid) payable semi-ann. Due $1,000 yearly irom 
1917 to 1926, $1,500 yearly 1927 to 1943 lucl. and $500 in 1944. Total 
bonded debt (excl. this issue but Including $44,000), $88,000.

WHITMAN COUNTY SCHOOL DISTRICT NO. 105, W ash.— B O N D
oaV r __On April 8 tho $13,500 1-10-yr. (opt.) funding bonds (V . 102,
p . 913) were awarded to the Farmers N at. Bank o f Colfax at par and int.
^ o k a n e  & ̂ asTem ^rrusT C o. .S pokane, $13,505 50 for 5s.

e - . w  „  nnAm
WHITMAN COUNTY SCHOOL DISTRICT NO. 119, Wash — BOND

O F F E R I N G .__Proposals will be received until 2 p .  m. April 2o by H . H .
Wheeler, County Treasurer (P. O. Colfax) , for $2,500 1-£year opt. brvite 
ing and equipment bonds at not exceeding 6%  int. Denom. $eOO. Date 
j ugno i 1916. Principal and annual int. payable at office o f  County 
Treasurer, or at fiscal agncy o f tho Stato o f Washington. Certified check 
or draft-for 1% o f bonds, payable to County Treasurer, required. Didders 
t n  state whether or not they will furnish tho necessary blank bonds. Ihese 
tmnrb! are issued under the 1909 Session Laws o f tho State o f Washington, 
page 324 Sws 1 and 2. also by vote o f  14 to 11 at an election hold M ar. 25. 
bonded  debt, none. Warrant indebtedness, general fund, none. As- 
cooQori valuation. $255*901.

T H E  C O M P T R O L L E R  O F

T H E  C IT Y  O F  N E W  Y O R K
will sell at his office in the Municipal Building, on 

Wednesday, April 19, 1916, at 2 P. M.
$ 4 0 ,0 0 0 ,0 9 0 .0 0 — 4 £ %

G o l d  C o r p o r a t e  S t o c k  o f  t h e  C i t y  o f  N e w  Y o r k

Payable April 1, 1966,
— and—

$ 1 5 ,0 0 0 ,0 0 0 .0 0 — 4 i %
G o l d  C o r p o r a t e  S t o c k  ( 1 5 - Y e a r  S e r i a l )  o f  t h e

C i t y  o f  N e w  Y o r k
M a tu r in g  a n n u ally  fr o m  A p r il l ,  1 9 1 7 . t o  A p r il t ,  1 9 3 1 . in c lu s iv a .

E x e m p t  F ro m  F E D E R A L  IN C O M E  T A X  and F ro m  
A ll T a x a t io n  in th e  S ta te  o f  N ew  Y o r k  E x c e p t  f o r  S ta te  P u r p o s e s .

The latter class will be sold only in senes. For example: A single bid 
for $15,000 is a proposal for 15 $1,000 items maturing from one 
to fifteen years. No bids will be accepted for separate matunties.

S e p a ra te  P ro p o s a ls  m u st b e  m ad e  f o r  e a ch  cla ss .

The Greater New York Charter provideg that “ “/ach* ^ tu ®
form can be accepted

,0 r  S  b id s  !™ e a c h  class  In sep arate  sea led  ^ e l o p e B  en c lo sed  
tn other envelopes a d d ressed  to the C om p tro ller . A  D ep os it  o t  T w o
Per Cent, of Par Value must accompany each ® " ctate B^nk
must be in money or certified check upon a New York State Bank
or Trust Company, or any National Bank. UK

For -fuller information see “City Record, published at Nos. %  
and 98 Reade Street, New York, or consult any Bank or Trust Com
pany. Send for descriptive circular to

WILLIAM A. PRENDERGASI, Comptroller. City of New Yoik.
•} M u n icip a l B u ild in g , N ew  Y o rk .

$ 1 0 , 0 0 0

BOROUGH OF DUNELLEN, N. J.
J o in t Sew erage System  B on d s

Pleaso take notice, that twonty gold bonds of 
the Borough o f Dunellon, in tho County o f 
Middlesex and Stato o f New Jersey o f tho 
denomination o f five hundred dollars ($500) each, 
will bo sold for not loss than par and accrued 
interest upon soalod proposals to be presented to 
the Clerk o f the Borough o f Dunellon .a t  orbefore 
8 o ’clock P. M ., on tho 1 W E N T Y -IO U R IH  
m v  OF APRIL. 1916, at Borough Hall, North 
Avenue, Dunellen, New Jersey. The said bids 
will bo opened at tho adjourned regular meeting 
o f tho Borough Council to be hold at the Council 
Chambors, Borough Hall, North ^Avenue, Dunel
len, Now Jorsoy, April 24, 1916, at 8 o clock 1 . M .

The said bonds boar date, April 1, .1914, and 
aro for the following terms:— maturing $1,000 
annually on the first day o f  April in each o f the 
years 1948 to 1951, inclusivo, and $2,000 annu
ally on tho first day o f April in oach o f the years 
1952 to 1954 inclusivo. They boar interest at 
tho rate o f four and ono-half por cont ( 4 M  % j i per 
annum, payablo semi-annually on the first days 
o f April and October o f oach year. Tho principal 
and interest upon said bonds aro payablo at 
First National Bank, Dunellen, N . J ., as tho same 
shall becomo due. Tho said bonds aro coupon 
bonds with the privilege o f registration at the
OPA ll% r°on osa lslou id  bo sealed, endorsed upon 
tho outside “ Proposals for Joint Sewerage System 
Gold Bonds,”  and addressed to William P. Deer- 
ing Borough Clerk, Dunellen, N . J.

A  certified check for 2%  or the par value o f the 
bonds bid for, payablo to tho Collector o f  the 
Borough o f Dunollon, must accompany oach bid. 
N o bid for less than par and accrued interest 
will bo accopted. „  , . .

The right is reserved to reject any or all bids.
Tho bonds will bo prepared under tho super

vision o f tho United States Mortgage & Trust 
Company of Now York C ity, who will certify 
as to tho genuineness o f tho signatures o f the 
Borough officials and tho seal impressed thereon, 
and said bonds (or temporary certificates) will 
bo delivered and must bo accepted and paid ror 
by tho purchaser at tho office of tho United States 
Mortgage & Trust C o., on or before April 28th, 
1916, at 2 o ’clock P. M .. unloss a subsequent date

t 5 ™ » ,u 'K i l l  bo approved by 
Hawkins Delafield & Longfellow, 

attorneys o f Now York City, a duplicate original 
of whose opinion will bo furnished to tho pur-

ChD a t k  April 1L l1916. ' D
Borough Clork.

B .  W .  S t r a s s b u r g e r

SOUTHERN INVESTMENT SECU RITIES

M O N T G O M E R Y ,  A L A .
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COUNTY SCHOOL DISTRICT NO. 170, W ash.— B O N D  

O F F E R I N G .— Proposals will be received until 2 p. m. April 29 by H . H. 
Wheeler, County Treasurer (P. O. Colfax), for $5,000 10-20-yoar opt. 
funding bonds at not exceeding 6%  Int. D enom .3500. Date June 1 1916 
Ir in . and annual int. payable at office o f  County Treasurer, or at fiscal 
agency o f the State or Washington. Certified check or draft for 1% o f 
bonds, payable to County Treasurer, required. Bidders to state whether 
or not they will furnish tho necessary blank bonds. These bonds are issued 
under tho 1909 Session Laws o f the State o f Washington, page 324 Secs 1 

2, also by vote o f  8 to 0 at an election held March 25. Bonded debt 
$7,500. Warrant indebtedness, general fund, $11,847 08. Assessed val
uation, $303,792.
. WILLIAMS COUNTY (P. O. Bryan), Ohio.— B O N D  S A L E __On

Ap« l  IQ tho threo issues o f  4H  % road bonds, aggregating $ 184,000 (V 102
P. 1374) wero awarded to tho Ohio National Bank o f Columbus for s is fi ’ 
962 93 (101.610) and Interest. Other bidders wero: ®
Security Savings Bank & Trust C o., Toledo_____  cion  4oo a d
Cummings, Prudden & C o., Toledo......................  ............ nn
W eil, Both & Co., Cincinnati......................... ............ i « «  9An on
Provident Savings Bank & Trust C o., Cincinnati .........." icfl ’ m  inOtis & C o., Cleveland______________________  "  on
Spitzer, Boriclc & Co., Toledo____________  ib ^'aco
Tillotson & W olcott C o., Cleveland___ i s s ’qiq on
Breed, E lliott & Harrison, Cincinnati_____ 1..................................  1 S5 9 SS on

W . L. Slayton & C o.. Toledo, bid $44,233 20 for the '$44 j)00  Issue. 2°  
W ILLISTON SCHOOL DISTRICT (P O Williafnr^ mini

school-building bonds carried, It is stated, at an election hold April 4.
WINSTON COUNTY (P. O. Louisville), M iss.— B O N D  S A L E S .—  

pr 4 th0 $30,000 Supervisors’ D ist. N o. 1 road bonds— V . 102, p , 
1289—-were awarded to tho Sec. Sav. Bank, Chicago, for $30,415— 101.383 
as J?'^3, There were several othor bidders.
i'll YY’ M cNoar & C o. o f  Chicago havo purchased $30,000 Supervisors’ 
D ist. N o. 2 road and $50,000 5H % 20-year county bonds.
r ™ 0 0 .P C°U N T Y  (P. O. Bowling Green), Ohio.— B O N D  O F F E R -  
JNO.— Proposals will be received until 2 p . m. Apr. 25 by It. S. Gillcspio 
? t° ‘ m o ' ’ fo  ̂ 580,000 5%  3-year average coupon inter-county-highway N o. 282 road bonds. Auth. See. 1223 Gen. Codo. Denom. $ 1  ooo 
Dato M ay 1 1916. Int. M . & S. at office o f Co. Treas. Duo $8 000 
each six months from M ar. 1 1917 to Sept. 1 1921 incl. Cert, check on a 
local bank for $1,000 required. Purchaser to pay accrued interest.

WOONSOCKET, Sanborn County, So. Dak.— B O N D  E L E C T I O N  
A vote will bo taken on April 18, it is stated, on the question o f issuing $6,000 water-tank and tower-erection bonds. ssuing

YATES CENTER, Wood3on County, Kan.— R E S U L T  O F  n r > N n  
E L E C T I O N .— Reports state that at tho election hold April 4 the ouosHnn 
o f issuing $50,000 municipal water-works-systom bonds carried while Vhc 
question o f issuing $20,000 municipal electric-light-plant bonds was 
feated.

YUMA, Yuma County, Ariz.— B O N D  S A L E .— On April 4 tho ^bb coo 
6%  lOJi-yoar aver, gold coupon tax-free funding bonds—-V 10 2  n t in i 
— wore awarded to Field, Richards & Co. o f  Cincinnati for $40 926-^-106 301

b o n d i to Oth?rUbidtSw e « :fUm,Sh lGfial 0plnlon and pay for Pointing o f the
Security Sav. Bank &

Trust C o ., T oledo..........$40,910 10
Bolger, M osser & Wllla-

man, Chicago ........... 40,500 00
C . H . C offin C h ica g o ... 40,250 00 
J. R . Sutherlin & C o .,

Kansas C ity ....... .............. 40,145 00
First N at. Bank, Y u m a .. 40,126 00 
Keeler B ros., Denver____ 39,905 00

Terry, Briggs & Slayton,
t T o l e d o . ................$39,766 00
J lC- M ayer & C o ., G in .. 39,703 13 
W . L. Slayton & C o ., T o l. 39,662 72 
Farson, Son & C o., C hic. 39,574 00 
Yuma N at. Bank, Yum a. 39,067 50

!.pS rNEoa cS ? i ' S ! : 00

Canada, Its Provinces and Municipalities.
O F

■485X
f e p f f i l K  ' dUr”ng M ,rch • » Geo. C m “  K  o r w L f f i

apparatus purenaso and $16,000 fire-alarm-system-installation debentures 

810 80 “ “  S3'-

C.IT Y ' Que .— D E B E N T U R E  S A L E .— On Apr. 7  an issue of 
& Co of T^rmi?^S«?nQ^*7? >uP ’ i^e®)en ûres was awarded to Brent, Noxon fntfi * p i ° ? n h o a t ,98,77’, rt is stated* Denom. $1,000 Date Apr 1  
St. Roch Branch or ’ ,n,t —'A,’ & °  —  Payable at Bank of Montreal,
York Duo A p r . ' T l 9 2 L 1,0r agency of Bank of Montreal in New

that local hivrafrore^ecentl^mir(d'l^sed S^M oTeb^ntm ^.0'’ reports state 
wifl^o^ceW ^d until 7AnL^ ’ O F F E R I N G .— Bids
Sta‘ J ’ for an Issue o f 3150.000 5 l f  % 30-yA 'dibenturni ° r ’ im YseSanrn ‘S
__]I o  ’ H » r ? ° L P r lSTRICT NO. 1800, Man.— D E B E N T U R E  S A L E

15-installment s & w l d & t ^ s T i f  ̂ sS l ^  ^  ° f $1'° ° 0 7%‘

, 5 ®  £S S %  U R

t rw fiu t  i ! S 'S a ’= E "A f f s a n s a & a s
NEW LOANS.

$ 1 , 7 5 0 , 0 0 0  

T E R R I T O R Y  O F  H A W A I I

4 %  R E F U N D I N G  B O N D S

Sealed proposals will bo received by tho under
signed for the purchase o f all or any part o f  an 
issueof $1,750,000 four per cent. Refundingconn™  
bonds o f the Territory o f  Hawaii. °  The bon T w h " 
be o f the denomination o f $1,000 and $500- will 
V & M , Masr 1916: wil1 mature M ay 15th, *§4” ’ reserve an option o f redemption on and 
after M ay 15th, 1936. Interest will bo payablo 
semi-annually in New York City or Honolulu.

undor tho Acts o f Congress providing for the 
bonds, tho approval o f tho President o f tho United 
States Is required, and this approval has been 
obtained and is on fllo in tho office o f  tho Secre
tary o f tho Interior at Washington, D . O.

Tho Unitod States Troasury Department au
thorizes the statement that tho bonds will be 
accepted as security for public deposits at market 
value not exceeding par when further deposits are 
mado. Thcso bonds aro also available as security 
for Postal Savings Banks doposits at markot value 
not oxceoding par.

Hawaiian Bonds aro legal investment for tho 
Savings Banks o f New York, also in Michigan 
Now Hampshire and Ithodo Island, and for Trust 
Funds in Now York. Bonds o f the Territory o f 
Hawaii aro oxompt from taxation under tho Fed
eral Incomo Tax Law and by a decision o f the 
Unitod States Supreme Court aro oxompt from 
taxation by any States in tho Unitod States or any 
Municipal or Political Sub-Division o f any suen 
State,'tho samo as bonds or othor obligation o f tho 
Unitod Statos. ^

Tho opinion o f Messrs. Dillon, Thomson

C om pany o f  N e w " V o X w h o ^ i T ^ t S ^  *M tS  
° J ,£ b 0  “^natures o f tlm Terri- 

tor,V&0 f f I|lHal? auditho soalRmprossed thoroon.Bids will be received b y#C . J. M cCarthy 
Treasurer, Territory o f Hawaii, at tho office o f 
tho United States M ortgage & T ru st Com . 
pany, 55 Cedar Stroot, Now York City until 
two o ’clock o f tho afternoon o f 

APRIL 25, 1916.
Full Information and terms o f sale will bo fur

nished on application to liim.
O. J. M cCa r t h y , Treasurer.

MISCELLANEOUS

F .  W M .  K R A F T
LAWYER

S p e c i a l i z i n g  i n  E x a m i n a t i o n 'o f
Municipal and Corporation Bonds

517-520 HARRIS TRUST BUILDING 
111 WEST JIONROB STREET

CHICAGO,ILL.

M E L L O N  N A T I O N A L  B A N K
PITTSBURGH, PA.

S T A T E M E N T  O F  C O N D IT IO N  A T  T H E  C L O SE  O F  BU SIN ESS M AR 7  1916
R ESO U R CE S ’

O v e r t ? ’ ^ ° n t*8 a n c * ^n v e s t m e n t  S e c u r i t i e s ______________$ 6 0 ,6 7 3 ,3 3 9  2 0
C  l  r a  * .----------------------------------------  N o n e

D u e  f r o m  B a n k s ---------- --------------------------------- 1 1 1 1 1 1 1 1 1  17,*445,*180 63

i . A m i  i t , r .  $ 8 5 ,1 2 9 ,6 6 5  27q . , l ia b i l i t ie s  ’

e g g -  io
P I M ................................................................................- ................ 7 2 ,2 2 1 ,6 8 1  41

---------   $ 8 5 ,1 2 9 ,6 6 5  27

A c t s  a s  
E x e c u t o r ,  
T r u s t e e ,  
A d m i n i s t r a t o r ,  
G u a r d i a n ,  
R e c e i v e r  
R e g i s t r a r  a n d  
T r a n s f e r  A g e n t .

I n t e r e s t  a l l o w e d  
o n  d e p o s i t s .

G ir a r d  Tru st C o m p a n y
PHILADELPHIA

C h a r t e r e d  1836

C A P I T A L  a n d  S U R P L U S ,  $ 1 0 , 0 0 0 , 0 0 0

E . B .  M o r r i s ,  P r e s i d e n t .

CHRONICLE’S £“™BINDERS
T h e  “ C h r o n i c l e ” , r e c o m m e n d s  t o  i t s  s u b s c r i b e r s  a  n e w  b i n d e r  o f  t h e  

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

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

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

I n  o r d e r  t o  i n t r o d u c e  t h i s  n e w  c o v e r  t h e  “ C h r o n i c l e ”  o f f e r s  t h e m  a t  
$1 5 0 , t h e  c o s t  p r i c e .  O r d e r s  w i l l  b e  r e c e i v e d  b y  t h e

WILLIAM B. DANA CO.,
138  F r o n t  S t r e e t ,  N e w  Y o r k
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Financiers
E ngineers

Operators

PR/URII SCHOONER

F r o m  t h e  P a t h f i n d e r  t o  t h e  E l e c t r i c  L o c o m o t i v e

T R A N S P O R T A T IO N  has m ad e th e  great W est  w h a t  
it  is to d a y . T h e  peoplin g  o f  th is  m igh ty  em p ire  and 
th e  cem en tin g  o f  th at em p ire  t o  the East has been 
m ade possib le  o n ly  because the p ath fin d er , th e pra irie  
s c h o o n e r , th e  p o n y  express , and th e steam  lo c o m o tiv e  
h a v e , each in  tu r n , op en ed  n e w  reg ion s t o  p rogress 
an d  c o n q u e r e d  th e  d istances w ith  greater ease.
A n d  n o w ,  t o  enable T ra n sp orta tion  to  m eet success
fu l ly  the g rea ter o p p ortu n it ie s  o f  the fu tu re , con ies 
t h e  n e w  t r a n s p o r t a t i o n  w o n d e r - T H E  M I G H T Y  
ELECTRIC LO C O M O TIV E .
Fed b y  th e  e n o r m o u s  p o w e r  o f  th e  m ou n ta in  w a te r 
fa lls , i t  m asters th e  m ou n ta in  ba rr iers  w it h  ease: 
penetratos th e h eav iest s n o w  d r ifts ; hauls h eavier  
loads w ith  greater dispatch an d  w it h  a p ro n o u n ce d  
saving in  c o s t ; m akes m o u n ta in  tra v e l clean and 
m ou n ta in  v ie w s  c lear .
O n  y o u r  n e x t  tr ip  t o  the P acific  N o r th w e s t , take e ith er  
all-steel tra in — “ T h e  O l y m p i a n "  o r  " T h e  C o l u m b i a n ” and 
e n jo y  th ecom b ln a tion  o f  lu x u r io u s  serv ice  an d  electric 
tra v e l o v e r  the R op k ies . and  som e o f  th e  m o s t  m ag
n ificen t m o u n ta in  scen ery  on  the con tin en t.

CHICAGO

M ilw a u k e e  <2 b  S t . P au l
R A I L W A Y

Ducriplloo Ultralun free on rtquttt.

C. V  COBB. Gen. A it .  Pass. Dept.1200 B rosd w sy  
N ew  Y ork

of Public U tility and Industrial 
Properties

R E P O R T S — V A L U A T IO N S — E S T IM A T E S

43 E XC H A N G E  PLACE, N EW  Y O R K
LONDON SAN FRAN CISCO CH ICAGO

Special work In originating and 
developing new m achinery, method* 
of m anufacture and Invention*.
Report* on the commercial value of 

inventions and patent*.

28 East Jackson Boulevard 
Phone Harrison 5717 C H ICAG O

e p f ■«••**#•«•** *g*« »»• *••*

U lin o is T V u s t& S a v m g s B a n K
CHICAGO

Capital, Surplus and Undivided Profits * • $15,700,000

Pays Interest on Time Haa on hand at all times a variety of ex
Deposits, Current and Reserve oellont securities. Buys and sells
Accounts. Deals in Foreign Ex- Government, Municipal and
ohange. Transaots a General Trust Business. Corporation Bonds.

The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en
trance to Central Park.
The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway.
The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches.

UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000

€ t t B (n e e r a

THE
j -O W H I T E  C O M P AN IE S

Purchasers 
Contractors 

Managers

W I L L I A M  E .  W I L L I A M S

CO N SU LTIN G  ENGINEER  
EXP ER T IN PATENT CAUSES

WILLARD CASE & COMPANY
C O N S U L T I N G  E N G IN E E R S

C O N S T R U C T IO N  
O F  IN D U S T R IA L  P L A N T S  

R E P O R T S
O N  O P E R A T IN G  C O N D IT IO N S  

V A L U A T IO N S
O F  M A N U F A C T U R IN G  P R O P E R T IE S

17 B A T T E R Y  P L A C E N E W  Y O R K

^ J l S T O I V ,
INCORPORATED

, C O N S U L T I N G  a n d  •
C O N S T R U C T I O N  E N G I N E E R S  

P U B L I C  S E R V I C E  P R O P E R T I E S  
F I N A N C E D  a n d  M A N A G E D  

5 0  P i n e  S t r e e t  N e w  Y o r k

▲lex. O . H um phrey* A lten 8 . M ill*

HUMPHREYS& MILLER. Inc.
ENGINEERS

P o w e r — L i g h t — G a s

t « l  B R O A D W A Y N E W  Y O R

Alfred E . Forstall Charles D . Roblio

F O R S T A L L  A N D  R O B I S O N
E N G IN E E R S

Investigation* and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institution*.

■4 W illia m  S t . ,  N E W  Y O R K  C I T *

DANIEL W. MEAD ) C o n s u lt in g  

F.W.SCHEIDENHELM i  E n g in e e r s
I N V E S T i a A T W N ^ n F j P O B T ^  D E S I G N .

Hydraulic and electric developments, water 
supply, flood control and reclamation 

works,
120 B R O A D W A Y  N E W  Y O R K

f i n i n g  C n s ^ e e t t f  

H .  M .  C H A N C E  &  C O .
M in in g  E n g in e e r*  a n d  G e o lo g is t*

COAL AND MINERAL PROPERTIES  
Examined, Managed, Appraised 

Orcxel Bldg. PHILADELPHIA
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